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financial Sinancial Sinancial 


‘aisneanh di Harris, Forses & Co 
THE FARMERS’ LOAN & TRUST) HARVEY FISK&SONS | Pine Street, Coroor Williae 


COMPANY Members New York Stock Exchange NEW YORK 
17, Cornhill, London, E. C. 8 
88 Wotem Sercet New York HARRIS, fect tool & CO., Ine. 
476 Fifth Avenue, at 41st Street 120 Broadway HARRIS TRUST & SAVINGS BAR 
001 Madison Avenue, at 72nd Street Chicago 
NEW YORK Uptown Office 


Act as fiscal agents for municr 

251 West 57th Street dea! tn and corporations and 
Government. muanict- 

MANAGEMENT OF ESTATES . fallroad and public utility 


London BONDS FOR INVESTMENT 
CARE OF SECURITIES 9-13 King William Street, E. GC. 4 List en Appiication 
OOMESTIC AND FOREIGN BANKING 


Cable Address SABA, NEW YORK 














——- 














FOREIGN EXCHANGE ' 
LETTERS OF CREDIT WHITE, WELD & Co. 
COMMERCIAL LETTERS 

ACCEPTANCES Underwrite and distribute 
Don Rad Y b investment issues. Act as 

’ . fiscal agents for domestic 

LONDON PARIS and foreign corporations, 





Member Federa! Reserve System 


and New York Olearing Heuse and Municipal / Bonds 
Established 1874. Fareign Government: Secures 


john L. Williams & Sons Hailooad, Publi: Uility and 
’ B. SMITH 
BANKERS Sndustvial Financing ED\V/JARD Ss 


& CO. 
RICHMOND, VA. 


BOSTON New YORK CHICAGO 
Cable Address ““Whiteweld” 











investment Securities 





GARFIELD 


NATIONAL BANK 
28rd STREET, where 
ginve AVSGES The New York / ' 
S Sieut Trust Company The Chase National Bank 
of the City of New York 
U.S. ‘aie 67 BROADWAY 


G OV E R N M E N T Capital, Surplus & Capital . + «+  $40,000,000.00 
OBLIGATIONS Undivided Profits Berohes ont teelinn .. + gees 


Wholesalers © Banks and Brokers 


$32,000,000 ALBERT H. WIGGIN 
CF Cups & Co, a See 


The Oldest _ in America DIRECTORS 
Specializing Kxclusivey in & = 
Government Bonds 


Philadelphia New York Boston 











Henry W. Cannon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 
New York-Chicago -Pittsburah yee 100 Broadway — “5 yo il — oe — Jr. 
Washi n-St. Louis-KansasCity-Po an . Jac 4 aha Walker 
ey Denver Pes oye Chests of. Seawed Scchasten Ss Gane 
Baston - Cincinnati - Detroit-San Francisco Samue a omas McC 

: Phuadeiphia 57th St. & Fifth Ave. Edward R. Tinker Robert L. Clarkson 
Edward T. Nichole Amos L Beaty 
Newcomb Cariton Jono McHugh 
“CHARTER NO. 1” 40th St. & Madison Ave. Frederick H. Ecker William BE. 8 Griswold 
Eugene V.R. Thayer Henry O Havemever 

Carl J. Schmidilapp William A Jamison 


sil . F Loree 
FirsT NATIONAL BANK Sa elk 
PHILADELPHIA Member Federal Reserve Systemand |". “ena = Sane Oe >. Pruy 


Samuel PF. Pryor 
N. Y. Clearing House Association Henry Ollesheimer Ferdinand W. Roebling, Jr. 











LIVINGSTON E. JON! S, President FORtIGN AND Taust DePARTMENT FACILITIFS 
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Investment Houses and Prawers of Foreign Exchange 





PPL LD LDP LAD LAA 


J. P., MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 





DREXEL & CO., PHILADELPHIA 


Fifth and Chestnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 
28 Great Winchester Street 


MORGAN & Cie., PARIS 


14 Place Vendome 











Securities bought and sold on commission 
ereign e, Commercial Oredits, 
e Cable Transfers 
Olsculer Letters for Travelers, available in all 
parts of the world 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
fesue ,Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs, Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credite 
Travelers’ Credite 


BROWN, SHIPLEY & CO. 
LONDON 


Boston 











T. Suffern Tatler James G. Wallace 


~ 


TAILER&@ 


622 Fifth Ave., New York 


Investment Securities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXOHANGE 


Execute orders for purchase and gale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
q®vailable in all parts of the world. - 





Jj. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 


Foreign Exchange 


Cable Address: Jasisto, New York 





John Munroe & Co. 


8 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


a Cable Transfers. ? 


MUNROE & CO. 
PARIS 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 











Fe ae 





KIDDER. PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 


Foreign Exchange 
Letters of Credit 


Correspondents of 
BARING BROTHERS & CO., Ltd. 
LONDON 





5. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YURK 


London Oorrespondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N Y 





STOCK EXOHANGE 


Lazard Fréres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., Londes 
1 Old Broad Street 


1 d Brothers & Co. (Espana), Madrid 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Oentral America and Spain. Make collections 
im and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays: 

Bas, Heine & Cie. . 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


-RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent. The British, 
Foreign and Colonial Corp., Ltd. 





GRAHAM, PARSONS & Co, | 
PHILADELPHIA 


NEW YORK | | 


Lazard Brothers & Co., Ltd., Antwerp 


Forctgn Exchange 
Securtttes Bought and Soild 2» Comméeston 
Letter2 of Credit 














THOMPSON ROSS 
& Co. 


—~ | 
+, y 
y= 


Underwriters and Distributors 
of Corporation Bonds 





_— % 
‘ 





29 S. La Salle Street 
Bank Floor 
CHICAGO 


New York - San Francisco + Boston 























PORTER Fox 
& Go. 


INCORPORATED 


TELEPHONE CENTRAL S569 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Chicago 


HIGGINSON & CO. 
80, Lombard St. 
Lendon, jE.C. 


Boston 





Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 


NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 








Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 
Beston Ohicago Cleveland 
Detroit Previdence Pittsburgh 
Portiand, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 














—— — ——E 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 
, New York 


aoe 1969 


100 Broadwa 
Telephone 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Oommonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 





Goldman, Sachs & Co; 


MILLETT, ROE & Co; 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGS 


120 BROADWAY NEW YORE 








——- 








RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


30 BROADWAY NEW YORK 


A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


New York 
Minneapolis 
San Francisco 
Portland Spokane 
Ca) 


Chicago 
St. Louis 
Milwaukee 
Seattle 





























~- 








Mitchell, Hutchins & Co- 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


COARESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 


























Lage & Co. 


New York Stock Exchange 
Ohicago Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


208 So."La Salle St. 
CHICAGO 























PARSLY Bros. & Co. 
14231 CHESTNUT STREET 


PHILADELPHIA 





Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 








SCHLUTER & Co. 


111 Broadway, New York 


INVESTMENT SECURITIES 














| ROBINSON & Co. 


Members New York Stock Exchange _ 
44 WALL STREET 


225 BROADWAY 
475 FPirrTru AvENUE 


INVESTMENT SECURITIES 























H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCBMANGE BUILDING 


PHILADELPHIA ° 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








— 
Chas. D. Barney & Cv. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
| 65 Groadway 








PHILADELPHIA 
1422 Walnut Strest 





= 
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E invite inquiry regarding the 
operations and securities of the 
Associated Gas and Electric System. 


Foanded in 1852 


Properties in 15 states serving 
2.700.000 population in well-estab- 
shed public utility territories. 





Associated Gas and 


Electric Company 
!acorporated in 1906 


Paid up Capita! and Surpius 
$75 .000 .000 


pa 

61 Broadway eas CaitcTmc New York 
Nid 
STey 





E-extend the 
faci*ities of our 
organization to those 
desiring information or 

rts on companies 
with which we are 
identified. 


WwW 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$100,000 ,000 


Two Rector Street New York 











== 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


AM KALE, 


Established 1865 
5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 


Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 

Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 

Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 

Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. * 




















Members 
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CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 











MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








EDDY BROTHERS &@ 


Members Hartford Stock Exchange 


NEW BRITAIN HARTFORD MERIDEN 
Burritt Hote! Bid, Hartford Conn, Trust Bldg, Colony Bidg, 












LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


881 SO. LA SALLE ST., 







CHICAGO 

















Roosevelt & Son, 


Founded 1797 












Seasoned 
Investments 





GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILLING 
PITTSBURGH 


44 WALL STREET 
New YorK 


e 


Originators and 
Distributors of 


Investment 
Securities 





GEORGE M. FORMAN & CO. 


INVESTMENT 
SECURITIES 














30 Pine Street 
New York 


























112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 





FRAZIER & ©. 


INGORPORATED 
INVESTMENTS 


100 Broadway 1420 Walnut St. 
New York Philadelphia 
Washington, 1D. C. 














(GHANDLER & (GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New ‘Youk 
Franklin Bank Bldz.,,) Pitiiaeligitta 





Guaranteed Stocks 


Joseph Walker & Sons 


dembers New York Stock Exchange 
61 Broadway New York 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





Underwriters Distributers 


Howe Snow & Co. 
Incorporated 
Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 
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° indians 
WATER-POWER, i Soe ee remy 
PUBLIC UTILITY Lawrence Stern New England's Largest Trust Company 

and 
INDUSTRIAL and Company © 
Securities 231 So. LaSalle Street, Chicago Investment Securities 
Old ; 
F.L.CARLISLE & CO., Ine. C0 instintone ah investor 
ae oe a BOARD OF DIRECTORS pe neo yan dg ney 
ew ior WILLIAM WRIGLEY, Jr., Cees a Public Utility Securities 
the Board of William Wrigicy Jz. Company snes resenee 
ae ee ar eee Canadian Bonds 
STUYVESANT PEABODY, Presidet 
& COMPANY cut Pater Cul Commu OLD COLONY 
OLIVER BUILDING of Th Parm dee Company CORPORATION 
HERBERT L. STERN, Presttest of 38 Exchange Place, New York 
Balabes 4 Kats Corporation ale Whiteball 2330 
JOSEPH Jj. RICE, Vice President 














LAWRENCE STERN, President 











= 





This company conducts a general secu- 
deten tend aed - 
pating in high-grade investment issuca. 





Stevenson, Perry, Stacy&Co. 
























































































































































Harris, WintHrop & C2 MUNICIPAL BONDS 120 W. Adame St. 
Members Né» York Stock Exchange Species Priest Beal’s ond Banks CHICAGO 
Tht Hanchett Bond Co 
Private Wire System ” SOCHICAGO Minneapolis St.Paul Cincinna 
SEW YORK CHICAGO “ 
Iowa Municipal Bonds 
_ BOND DEPARTMENT 
First Mo:tyage Securities IOWA NATIONAL BANK Investment Securities 
of the Des Moines Savings Bank & Trust Company 
Edith Rockefeller McCormick Trast || 2&5 “O!NES SIXTH AND WALNUT 
(Net Assets Approximately $10,000,000) KEANE, HicBie & ComMPANy 
to Tae 50 BUHL BUILDING, DETROIT 
KRENN & DATO, Inc. Benjamin Dansard & Co. 
11 Broadway N.Y Phone 89S.LaSalle St. 
NEW YORK Rectori1727 CHICAGO Investment Bankers . 
Underwriters WE originate and distribute 
AVERILL TILDEN & Co. 612 Buh! Bidg. Detroit, Mich, as vative investment 
Bond Department 
INVESTMENT SECURITIES First Minneapolis Trust Company 
184 Sours LaSauyiz Steest Underwriters Distributors Affiltated with he First Nattonai Bank 
be ata CAMMACK & COMPANY a 
(Incorporated) 
Municipal, Corporation and| jj THEODORE HOFFACKER 
KANE, BROOKS & CO. Railroad Bonds AND COMPANY 
89 So. La Salle St,’ 
—— CHICAGO, ILLINOIS 
Investment Banking 
Corporation Financing  pARnaae J 
Wholesale Distributors NEELY&COMPANY || ii - ie 
anne Sapncees pee a 
Geven Wall Street New York City Originators istributors _ ' 
ae ih ote canara | 27 PINE ST. NEW YORK 



























VI 





THE CHRONICLE 














PMR MALLDLD DL DD LL ALLAALAAAAA PLAID LL PPP DD PD 


Banque Nationale de Credit 


Capital (entirely 


paid in)...--.-.--- frs. 250,000,000 
Gepntes. occccccatt fre. 122,669,000 
weposits._....._- _frs. 3,698,389,000 

Head Office 
PARIS 


650 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEV/ SOUTH WALES 


(ESTABLISHED 1817.) 
$30, 000,00 


Esserve Fond. orm seerrm Hs 88 


Aggregate Assets 30th Sept., 1 978, 
OSCAR LINES, General Manager 


481 BRANOHES and AGEnons in the 
— a ey Zealand, and 

Manda Territory of |New Guines. and 

Whe Bank transacte ery description of Aus- 

Baaking Dusinws. Wool and other 
oe 


juce Oredite 
Head Office London Office: 
GEORGE STREET, 298, THREADNEEDLE 
STREET, E.C. &. 


SYDNEY. 








The National City Bank of New York 


Head Office: 65 Wari St., New Yoru, U.S.A. 


Capital, Surplus and 

ndivided Profits....$ 141,000,000.00 
Deposits Dec. 31....... 1,083,000,000.00 
1,419,000,000.00 


BRANCHES 
DOMINICAN PANAMA 
REPUBLIC PERU 
FRANCE PORTO RICO 
INDIA STRAITS 
ITALY SETTLEMENTS 
JAPAN URUGUAY 
JAVA VENEZUELA 


eeeeeeee 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
CUBA 


The International Banking Corporation 
maintains its Head Office at 
66 Wat Srreet, New Yor, U.S. A. 
and branches in 
MANILA 
CEBU 


MADRID 
BARCELONA 


LONDON 
SAN FRANCISCO 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 














Capital (fully paid)__..__...___._- £2,500,000 
Rest or Reserve Fund (Oct. 1926)__ £2,571,249 
Deposits Oct. 1926______.._______ £40,457,710 


Head Office - St. Andrew Square, Edinburgh 
Gen Mar.:Sir Alexander Kemp Wright,K.B.B.,D. “ 
London City Offi » 3 Bishopsga ° 
Lond den-Svummends Beaneh e ™ Be 

“8 Charing Cross, S.W.I. 
Glasgow Office * = « Exchange Square 


216 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 











Foreign 























BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office, 7, WATER STREET, LIVERPOOL 
London Office, 68, LOMBARD STREET, E. Cc. 3. 





Capital Authorised. . . 





Capital Paid Up and Recavese « ;. - 
Deposits, etc., at 30th June, 1927. “ae 


£—$5 
$96,455,600 
$23,620,770 
$294,407,645 








The Bank has over 400 offices, and Agents in 
all the principal towns at home and abroad. 





FOR FOREIGN 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted 


THE BANK IS PREPARED TO ACT AS AGENTS 
BANKS ON USUAL TERMS. 























NATIONAL BANK 
2t| EGYPT 


CAIRO 


ee 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - + 462,675,000 





LONDON AGENCY 
6 and 7, Cing William Street, E. C. 4. 


Branches in all the 
Princtpai Towns tn 
EGYPT and the SUDAN 














LINCOLN MENNY OPPENHEIMER 
Bankers 


Frankfort o.M., Germany 
' Cable Address: “Openhym” 


Baecute orders for purchase 
end sale of Stocks and Bonds 


Poreign Exchange Letters of Credit 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 





Subscribed Capital____..--. £4,000,000 
Paid-up Capital__......-. £2 ,000,000 
Reserve Fund. _.___..__._- £2,900,000 


The Bank cenducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai 


BANKING CORPORATION 
sutestees Capital Hengkong Our- 


H$50 000.000 


i iientecer=s8k 6ncsonsernas H$20 ,000 .000 
£6 .000 .€ 00 


ency) 
Reserve ability of Proprietors 
(Hengkong Currency) --- ---...--H$20.000,000 
©. DEO HUGHES, Agent. 
8 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839. 


The only British Baak in Greece. Pessesses 
25 Branches in Greece, Egypt and Conrtantinople 
Offere specia) terms and facilities for every form 
of international banking service ween the 
United States, Great Britain and the Near East. 


HEAD OFFICE: BASILDON H°US 
MOORGATE, LONDON, E.C, 


English, Scottish and Australian Bank, Ltd. 


Head Office—6 Gracechurch St., London, E. C. 
and 401 Branches & Agencies in Australia. 





Subscribed Capital..............-.- £3 .750,000 
Paid-UpCa ital SE eet £2,250,000 
Further Liability of Proprietors... £1 500.000 
TEE TNs. ahsdsactntbes bias tae-emeeneaen £2.050,000 


Remittances made b Ri. raphic Transfer. 
Bills Negotiated or ed for Collection. 
Banking and Reoheme > nm ~ of every de- 
scription transacted “<< 

E.  SANION, Manager. 





The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch ie London, E.C. 3 


Capital Suthertacd pebaieseddbnnnd > 000, yo 
Capital Paid U 
Reserve F vend 











S ameaiinieien 




















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 











THE 
COMMERCIAL BANK OF SCOTLAND, Lid 
Established 1810 
eeees.. ccacccecccsteccs 26,500, 
Paid Up Capital aha ee RENE 1,760, 
ak a itee iced area ata ,860, 
De ‘ist “}  £a=—Beeeuss 33/1 180. 
a ice: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mer. agnus Irvine, Secretary 
London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, Imperial House, Wasewe 


2. 
Glasgow Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
315 Branches & Sub-Offices throughout Scotiané 
Executry and Trust business undertaken 


New York Agenta: 
American Exchange Irving Trust Company 








Kaauth, Nachod & Kine 


Established 
1852 





Seventy-five years of con- 
tinuous banking ezpertence 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable Address. 
Nachod, Leipzig 








COLUMBUS, OHIG 





PALAIS 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ash for Quotations 


FREDERICK W. FREEMAN 


Member Columbus Stock & Bond Bschange 





Ceylon. 
Settlements. Pleo ‘Malay States. China and 
Manritius. and Dutch East 


nee York 
quavenpendonss, Beam ot oa oa 64 Wall St. 





16 East Broad St COLUMBUS, OHIO 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Mentreal London, Eng. 














Canadian Securities 


With } Gioaet wines to che affine 
fi T and Montreal, we are 
able to ry oy complete servtes 
poy A ge lt institutions ie af 

Stoeks and Bonde. 


A. E. AMES & CQ. 


Established 1969 
1k Wall Street, New York 
Feed Office: 63 King St., West, Tortat® 
Mentresdl Victoria, B.C. Lenden, Eng. 

















CANADIAN 


INVESTMENT SECURITIES 


Offerings om Request 
Correspondence Invited 


McDonagh, Somers & Ce. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Capadian Municipal, Public UtitGs 
and Industrial Bonds 


143 St. James St., Montreal 
Teronte, Lenden, Ont., Winaipez 




















CINCINNATI 


Specialists in Cincinnati Securitie: 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


ew York Stock Exchange 
nati Stock Exchange 
spaerots Stock Ex ge 
o Board of Tr 
Ree ork Cotton Unchange 
New York Ourb Market 


LAL PLD LD LD LS 


OFFICES 


New York Cir, 
Detroit, aes 
Lexington, K 

Dayton, Ohic 








ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 
407 Dizie Terminal Bidg. Cincinnati | 








Canadian 


BANK OF MONTREAL 


Established over 100 Years 
Capital Paid-Up 


Rest and Undivided 
Profits 


$29,916,700.00 


31,220,191.00 
784,112,774.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 


hi Bank of Montreal (San 
), 264 California St., San Waadson 


Im Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & pegreces) formerly eC Colonial 
Bank (im which an interest is owned by t 
Bank of Montreal). 


Fran 
Calif 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





25 Branches in South America 
1 Branch in Mexice 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 


The Anglo-South American 


Trust Company 
49 Broadway, New York 








SPARTANBURG, &. C. 


PPP LD LPP PL LS PADD PDIP LILI II If II 


A. M. LAW &z oo. Inc. 


DEALERS IN 
Stocks ap: Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
RESERVE 
President. Sir John Aird. 
Genera! Manager. 8. H. 
Assistant General Managers: 
8. A. Rumsey ©. W. Rowley F. M. Gib 


Row, Voge. Oitice 16 Exchange Place 
jou an EPHENSO 


WERS. }Asonee 


N, H Ay ' ihaaete. Assistant Agent 


Buy and Sell Sterling and Continenta! 
Exchange and Cable Tran:fers. Colles 
tions made at all points. 


Travelers’ Cheques and Letters of Oredit 
issued available in all parts of the werld 


Banking and Exchange businese ef every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. O 


BANKERS IN GREAT BRITAIN 
e Bank of England, 
Bank of Scotland 
Lloyds Bank, Limited, 
National Deovhnatal Bank, Limited 
Barclays Bank, Limited 











PHILADELPHIA 


€.W.Clark§Zo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


4embers New York and Philadelphie 
Stock Exchanges 





JOHN R.Westwoop ¢-0. 


INVESTMENT 
SECURITIES 


— 


Packard Bldg. Philadelphia 
PHONE RITTENHOUSE 2496 


—_ 


























PROVIDENCE 


PDL III 


BODELL & CO. 


82 Custom House Street 


PROVIDENCE 


New York Boston 





PAUL & CO. 


297-212 PENNSYLVANIA BLOG. 
PHILADELPHIA 
Member Philadeiphia Stock Ezchange 


PENNA. TAX FREE BONDS 














NASHVILLE, TENN. 


PLL LDP LLL DDD IAAP LPO LDL DDD PP PPL LLL LLL 


| J. C. Bradford & Company 


Participating Distributors 
and 
Underwriters of Southern 
Municipal and Corporation Bonds 


815 Union Street NASHVILLE, TENN. 








EDGAR FRIEDLANDER & CO 
DEALER IN 


Cincinnati Securities 


CINCINNATI CHIO 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Montgomery, Ala 


WARREN A. TYSON & CO. 


Investment Bonds 


1618 Walnut Stree 
PHILADELPHIA. 

















Bond Salesmanship 
“The Human Side of Business and The 
Art Setting Bonds are the best books 
on this subject ever written."’ Price, $3 
-—-. cash with order. Descriptive ‘cir- 

Published and for sale by 


Frederick Peirce & Co. 








60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 

















THE CHRONICLE 


ef) TRADING: DEPARTMENT. 


PALL lm lm im te Om Ot i AAD III eee eee 


Telephone Berdell Broth ers Private Phone 


Rect bers New York Stock Exchange to a 7 
3740 Public Utility Securities STAN" ARD 


woBroadway, New York 



































Phitadelphia oO 


L 
Koppers Gas & Coke Co. National Electric Power Co. ISSUES 


6%, due 1947 6% due 1945 
Power Securities Corp. Power Securities Corp. 


St. Joseph Railway, Light, Heat & Power Co. COMPANY 
5% due 1937 


























10-YEAR 5%% 
= —— DEBENTURES 


























Cuban Telephone 7% Pfd. FOR INVESTMENT 
Dahlberg Co. Common TO YIELD 534% 
Kansas City Pr. 7 oats Central Gas & Elec. 6s, 1929 
White Rock Min. Spg. Ist . Continental Gas & El. 6s, 1964 

Terre H. Ind. & East. Com. Louieville Gas & El. 6e, 1937 CAM. HLPFORZHEIMER & CO. 
Associated Laundries 6s, 1942 Mountain States Power 6s, 1938 pecialists in S.anuard Ou Securities 
Bell. Bay & Br. Col. 6s, 1932 \Municipal Service 68, 1956 q 25 Broad Street New York 


Genesee Valley Gas 6s, 1956 Northern States Power 6s, 1948 Phone Hanover 3494 


cae eines Pe, atl te, i000 Oklahoma Gas & Elec. 6s, 1940 


Solvay Coll. Ref. Dev. 64s, 1931 Shaffer Oil & Refining 6s, 1938 
Tidewater Power 5s, 1929 Standard Gas & Elec. 6s, 1966 
Trinity Bldg. Corp. 548, 1939 Standard Power & Light 6s, 1957 Underlying 


JOSEPH t. GBERT United Light & Power 66, 1975 R ail road 
2 Rector St. Tel. Whitehall 8460 
Bonds 



































Mort Bond Co. 
H. C. Bohack Pfd. H.M. Byllesby & Co. 


FeEANK J. M. OILLON 


€2 Grentiues NEW YORK, N. Y.||| ew York 4. Ghignge WOOD, STRUTHERS & COQ, 


Tel. 6460 Bowling Green 








Roeats Sen 6 Nassau Street 

Ome Savgs. Bk. Bidg. 16 State Street NEW YORK 
Private wires to 

Chicago and Boston 


HARTFORD INSURANCE STOCKS 
CONNECTICUT SECURITIES 


Fuller, Richter, Aldrich & Co. WE BUY AND SELL 
reat haa se Os THE CLEVELAND MARKET Kansas City Railways 


Wires to New York and Reorganization Receipts 
all principal markete. 


























for Common & Preferred Stocks of 


Railroad THE UNION TRUST COMPANY K ; 
Public Utility, Industrial Cleveland, Ohio ansas City 


BOND DEPARTMENT , . 
Foreign Government New York Office Tel. Rector 1771 Public Service Co. 











BONDS 





BERTRON, GRISCOM & CO., INC. || Orton, Kent & Co. 


Members New York Stock Exchange 
Vilas & Hickey GOVERNMENT AND 60 Broad Street Hanover 6160 





Mlambers New York Steck Rechonee CORPORATE FINANCING WM. C. ORTON 


49 Wali St. N.Y. Tel. Whitehall 4900 48 Wall Street Land Title Building 
Wires tw Chicago &t Louis and Hartford NEW YORK PHILADELPHIA 
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my | CITY FINANCIAL 
Und seo a A ibutors CORP. 


(New I seus) 


Railroad, Public Utility Class A 
and Industrial Bonds Class B 


Bought— Seld—Quoted 
McKINLEY & COMPANY D. H. SILBERBERG & CO. 


Members New York Stock Bachange 
44 Wall Street New York 40 Exchange Place. Tel. Whitehall 3780 
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Foreign Securities 


#6) TRADING DEPAR 


—=— 

















Canadian & British Célansae 


Com. & Cum. Participating 
Preferred Shares 


Columbia Graphophone Ltd. 


American Depositary Receipts 


Post & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 
NEW YORK PITTSBURGH NEWARK 


Direct Private Wire System 


The Sugar 
Refining 
Situation 


and its 
relation to 


Savannah Sugar Ref. Corp. 
7% Cum. Conv. Preferred 


MONTREAL 











Aide 











Price at market 
to yield about 6%. 














Taz Exempt 


Short Term Munici 


Notes and Bonds 





| Guaranteed 
| “Stocks 


i meeieenemeaeel 
te 





Discussed in or 
weekly circular, 
sent on request. 














Louisv. Hend. & St. L. 


FARR & CO. 


Members New York Stock Exchange 


90 Wall St. 535 Fifth Ave. 


Tel. John 6428 Tel. Murray Hill 6460 
NEW YORK 











Gastonia, N. O. 


R. S. DICKSON & Co. 
Incorporated 
(a 40 Exchange Place, N.Y.C. Phone Hanover5067 





Ala. Tenn. & Nor. gen. 6s 
Oriental Navigation 6s 


Williams S. S. Equip. 74s 











Abendroth Bros. 8s and Stock 
American Road Machinery 
Donnaconna Paper 6s & Stk. 
Guantanamo & Western 6s 
Met. Edison 5s, 1953 
Metropolitan Elec. 5s, 1939 
Pennsylvania Edison 5s, 1946 
York Haven Wat. Pr. 5s, 1957 
Mich.Limestone & Chem. Pfd. 
Jacob Dold Packing Pfd. 
Queens Run Refrac. Units 


H.D. ANOX &CO. 


46 Broad St., N. Y. 27 State St., Boston 


Private Wire to Boston 








Alabama Power 
6% & 7% Preferred 
American Gas & Electric 
6% Preferred 


American Power & Light 
6% Preferred 


Birmingham Electric 
6% & 7% Preferred 


Erie Railways 
Common & Preferred 


Southwestern Power & Light 
7% Preferred 


KIELY & HORTON 
40 Wali St., New York 
Phone: John 6330-4151 





CHRISTIAN, 
SIMPSON & CO. 


Incorporated 
72 Wall Street, New York 
Telephone Hanover 6168 





Wichita Falls & So. 5s, 1938 








Alabama Power 
5s, 1951 & 1956 
Idaho Power 

5s, 1947 
Narragansett Co. 
5s, 1951 


Ohio Power 
5s, 1952 


Members New York Stock Exchange 
120 Broadway, N.Y. Tel. Rector 9836 








THEODORE PRINCE & CO. 








Indiana Securities 








Detroit 


Big Four Common 
Pitts. & Lake Erie 
Virginian Railway 
Hocking Valley 
Chic. Burl. & Quincy 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





OVER THE{COUNTER 


MARKET SPECIALISTS 


in 
UNLISTED & INACTIVE 
STOCKS & BONDS 


Of interest to the Pacific Coast Territory 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 








WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 


330 Bay St. Toronto, Ont. 








Fletcher American Company 


Affiliated 
The Fletcher American Nationa! Bank 
Indianapolis 








ST. LOUIS 


Elder Preferred, Class “A” and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 

United Rys. of St. Louis Bonds & Stocks 
Se. Louis Transit Co. 5s, 1924 

Seuthern Ice & Utilities 6s, 1946 

Missouri State Life Insurance 

St. Louis Coke & Iron, all issues 
International Power Securities 7s, 1952 


Wire us your order 





We specialize in 


OHIO SECURITIES 
All Issues 


Members New York Stock Exchange 
Union Trust Building 


STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANKNOTECO. 


CHICAGO 
New York Detroit St.Louis Denver 
vana, Cu 

















BENJ. D. BARTLETT & CO. 


CINCINNATI 





Specialists in 





MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Stock Exchange 
Members Si. Louis Stock Exchange 








800 N. Broadway, St. Louis, Mo. 





The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN Ct 


330-332 Wainut St. 
CINCINNATI, O, 








‘World Wide— 


economic conditions affec? 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 

Your services can be an- 
nounced to these readers at 
@ moderate cost through our 











advertising columns 
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First Mortgage 5s, 1972 
Collateral 6s, 1941 
6% Notes, due 1936 
Central Division P. M. 5s, 1972 
Preferred Stock 


Common Stock 


Circular on Request 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place, New York Tel. Bonting Creen wt 





WANTED 


}|Arkansaw Water 5s, 1956 

1 | Biddeford & Saco Water 5s, 1943 
i | Ellwood Cons. Water 6s, 1946 

|| Independence W. W. 514s, 1945 
|| International Water 5s, 1931 

|| Fair. & Clarksb. Trac. 5s, 1938 
1|Richmond Water Wks. 5s, 1957 











Il Portland R.R. 314s, 1951 Kansas City Pr. & Lt. 6% Pfd. 
Shawinigan W. & P. 414s, ’67 Sioux City Gas & El. 7% Pfd. 
St. Louis Co. Gas 5s, 1951 New Jersey Pr. & Lt. 6% Pfd. 
Houston Ltg. & Pow. 5s, 1953 Ohio Power 6% Pfd. 














GUARDIAN 





DIEWROUT COMPANY 


INCORPORATED 























120 Broadway New York 

"eters 
Northern States Power 6s____._______-__-__--- 1948 
Portland Gas & Coke_____________________- 7% Pfd. 
Tennessee Electric Power____________--_-- 7% Pfd. 
United Light & Power 5\4s___________________- 1959 
United Light & Power 6s______________________ 1975 
United Light & Power 614s__________________-- 1974 


Mountain States Tel. & Tel 


RUTTER & CoO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 


















































GLOVER & MACGREGOR 
1006 Commonwealth Bidg., Pittsburgh, Pa. _eRIPe & ANDREWS 
U. S. Dairy Products Corp. low York Clay enanthonts Gene. 
Mich eel Co » 1938 
U. S. Rofvostorion 62, 182 mune & Pngerton 
Penn Fed’l Corp. 1% Pfd.&Com. Stock 
Financial & Industrial 
Sec. Corp. Common INVESTMENT 
SECURITIES 
HALL, VOGELL& CO. 
111 Broadway, New York, N. Y. WELLINGTON BULL & GO., Inc. 
Phene Rector 0470 Telephone Rector 8035-7 





























——— — 





—— 
GARDNER & CO. 
Members New York Stock Exchange 
20 BROAD STREET, N. Y. 














TEL. Hanover 0740 







United States Steel 1st 5s 1951 Union Steel 5s__________ 1952 
Chi Mil&St P 314s & 4s reg.’89 Central of Georgia 514s__1959 
Det Internat Bridge 6148_1952 Chicago & Alton 3s______ 1949 





Florida East Coast 414s__1959 Arkansas Pow & Lt 5s___1956 
Gr North of Canada 4s__1934 Atlantic City Electric 5s_1956 












ee 








FOR SALE 


| Chattanooga Water 51s, 1954 
1|Clinton Water 5s, 1939 


Huntington Water 5s, 1954 


| St. Joseph Water Wks. 5s, 1941 
= |Terre Haute Water Wks. 5s & 6s 





H. C. SPILLER & CO. 


IBEORPORATED 
63 Wall St. 
New York City 


27 State St. 


Boston, Mass. 

















ij 


Bull & Eldredge 


Member: New York Stock Bachange 


eenrr ve Tel. Hanover 4760 


Marland Oil 


5s, 1929-32 


Gen. Motors Acceptance 
5s, 1928 36 


Pacific Mills 


5}<4s, 1931 













































JOINT STOCK LAND BANK 
BONDS & STOCKS 


BANK & INSURANCE 
STOCKS 


J. C. PENNY CO. 


Common 


Nehemiah Friedman & Co. 


Incorporated 
14 Trinity Pl..N.Y. Bowling Green 2688 














INTERESTED 


Alton-St. Louis Bridge jg i Bitge. 7s, 1947 
fasthage Marble 64s 
Bell Lumber Co. be 47 931-42-3-6 
wg les Nat. Stock Yds. . see & Stock 
Ouitod Clay Products 64s, 1 


EDWARD D. JONES & CO. 


s St. Lowe 


887 Boatmen’s «Bank Bias. Be bowie, Mo. 











The Borden Co. 

Missouri Pac. Ref. 5s, 1977 
Otis Elevator 6% pfd. 

St. Paul Gen. 3)4s, 4s, 4148 
West Penn Power Ist 5s, 1956 


INGALLS & SNYDER 
Members New York Stock Bachange 
100 Broadway New York 











Telephone Rector 5578 
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FOR SALE 


Ludlow Mfg. Associates 
Great Northern Paper Co. 
Hamilton Woolen Company 
Berkshire Cotton Mfg. Co. 
Pacific Mills 

U. S. Envelope Co. pfd. 





HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone Cable Address 
‘Hebbard 6466 “Tockin” 











POTTER & COMPANY || 


+ Members New York Stock Exchange . 


5 Naseau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
a nn 
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Atlantic Ave. R.R. 5s, 1931 & 1934 
Bkiyn., Queens Co. & S. RR. 5s,’41 
Bklyn, Bath & West End 5s, 1933 
Manhattan Bridge 3 Cent Line 
N. Y. & Queens Gas 5s, 1934 

N.Y. &Q. El. L. & Pr. Com. & Pfd. 
Pavonia Building (V.T.C.) Stoek 


2 Wall Street, New York 











Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W Carnesie Ewen 









Second Ave. RR. 6% Ree. 
Southern Boulevard RR. 6s, 
Standard Gas Light of N. Y. Stk. 
Union Railway 5s, 1942 
Westchester Electric RR. 5s, 1 
White Plains Lighting 5s, 1938 
Yonkers Railroad 5e, 1386 


Phones Rector 3273-4-5-6 























City of New York 4s, 1938-49 
St. Louis City Waterworks 44s, 1933 
State of South Dakota 44s, 1947 


WALDHEIM-PLATT & (0. 


Investment 
Securities 


Merchants-Laelede Bidg. 
Garfield 4877 St. Louis, Me. 














United Railways Co. of St. L. 
St. Louis Transit Co. 
St. Louis Public Service Co. 
All issues. 


ST1x_& Co. 


BSAINT LOUIS 
509 OLIVE ST 








Complete 
Information & Quotations 


Pacifie Coast Securities 
Thos. B. Greening & Co. 


Dexter Horton Buiiding 
SEATTLE, WASH. 





Dakota Pe x. Co. ist 68 & Gen. M. 7s 
Western Public Service ist 7% Pfd. 
Ft. D. Des M. & So. 6s, ’27-’38: 7s, '33 
Arizona Edison Co. ist 6s, 1945 


A. P. BARRETT & CO. 


Members Railtimore Stock Exchange 
Telephone Charles & Leningaas Sts, 
Plase 1915 Baltimore, . 








THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER &CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 














a 
Besides— 
the enormous financial, 
the “Chronicle” covers a 
vast amount ef economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver 
tieing columns. 








Minnesota Power & Light 5s and 66 
St. Paul City Ry. 6s, 1982 and 1034 
St. Paul City Ry. Cable 5s, 1937 
St. Paul Gas Light Co. 5s, 5s & 6s 
Tri-State Telep. & Teleg. 548, 1942 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS, MINN. 























[| seasoarp NAT’L BANK | 


BROOMHALL, KILLOUGH 





Cin. Hamil.&Day. Gen.5s,’42 
New Orl Gt North Ist 5s, 1955 
Syracuse Rap. Tr. Ist 5s, 1946 
Pitts. Sh.&No. 6%Rec.Cts ’29 
Pitts. Shaw & No. 5s & 4s 

Butte Elec. Power Ist 5s, 1951 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 
































aCo.,Inc. o25 eee Y. 
= ——— ae 
Mississippi River Pow 5s, 1947 
Ft. Dodge, Des Mo.&So. 5s,’38 
Missouri Pacific secured 514s STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON &CO. 


Investment Securities 
Members New York Stock Ezchange 
120 BROADWAY NEW YORK 


Independent 


Oil & Gas 
Rights 


NEWBORG&CO. 


Members New York Stock Ezehangs 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire te St. Leuis 








International Power Sec. “B”’ 


61s, 1954 
Sutro Bros. & Co. 


Members New York Stock Hschange 
120 Broadway Reetor 7304 


— 














Financial & Industrial 
Securities Co. 


J. H. HIRSHHORN & CO. 


Unlisted Securities 
60 Broad St., N. Y. Tel. Hanover 6878-46-58 





Gt. Northern of Canada 4s, 1934 
Grand Trunk Western 4s, 1950 
Vicks. Shreve. & Pacific 6s 

N. Y. Penna. & Ohio 414s, 1935 
Nor. Ohio Trac. & Lt. 4s & 5s 
Cuba Co. 6s, 1955 

Philadelphia Co. 5s, 1949-51 
Consol. Traction (N. J.) 5s, 1933 
Minneapolis & St. Louis 4s C-D 
Milwaukee Elec. Ry. & Lt. Pfd. 
American Bemberg Corp. 





SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Bread Stvecet 














THE CHRONICLE 
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Empire Power Co. 
6% Preferred Stock 


Magazine Repeating Razor Co. 
Common & Preferred Stock 


MCDOWELL & HERDLING 





OnE WALL STREET, NEw YORK, N. Y. 


TELEPHONE Hanover 9460 

















Pittsburgh Securities 


Orders Solicited 


>§.6.HOLMES & CO « 








Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Building, Pittsburgh, Pa. 


Direct Private Wire Connection 








= 


ae 





First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 
MAY & COMPANY 


88 Broadway, N. Y. Tel. Hanover 170? 

















Springfield Gas & Elec. 5s, 1957 

Syracuse Rapid Transit 2d 2d 6s 

pitentic Coast Line of Conn. Rights 
Jamaica Water Supply 54s, 1955 


Jenkins, Whedbee & Poe 


Member. Stock Exzchangs 
BALTIMORE, Md. 








CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Mitewie Merchasts Ban Bidg. 
CHICAGO 





New York Telephone: Rector 3446 











ce 





Chino Copper Co. 
Ray Cons. Copper Co. 
25 Proad St. 


EW. STERNG& CO. NewYork 


Members N; Y Stock Bschange Hanover 9870 


Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, ’46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR. ACO. 


— Baltimore and New York Stock Exchange 
Calvert Buildin Baltimore, Md. 
Phone Plasa 4938 














Specialists in 
Chieago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Boaght—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 


Greenshields & Co. 


Members Montreal Stock Exchange 


Canadian Investment 
Securities 


Montreal, 17 St. Joha Street. 

















Lamborn, Hutchings & Co. 


3 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bidg. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 

















BOUGHT “SOLD QUOTEE. 
Bonds and underlying compar: 
bonds of the following: 

American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Ce, 
Scranton & Wilkes-Barre Trac. Cu: ; 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelph} 
Stock Exchange 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
N. Y. Tel.: Canal 7364 



















__WE WILL BUY _ 


Brush Electric 5s________ 1952 
Indiana Service 3-6s_____ 2020 
Municipal Service 5s_____ 1942 
Pitts.&Charleroi St. Ry. 5s’32 
Texas Traction 5s_______ 1937 





. Buizzarp & Co. 


MEMBERS BHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILADELPHIA 


GHITEHALL 1904 


‘TELEPHONES HANOVER 0600 


face. Race 3364 -— 

















Spectaltets ta 
DETROIT SECURITIES 


H. W. Noble & Compan; 


Members New York Stock Exchang: 
Members Detrott Stock 
Dime Bank Bldg ORTROI 











Ft. Dodge, DesM. & Southern 5s, ’38 
Brinson Railway Ist 5s________-_ 1935 
Commonwealth Lt. & Pr. 7s____1962 
Kirby Lumber Co. 6s_________-_ 1938 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 
Stock Exchanges 
Established 1853 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








-_ 
[TRUE-Wesser & 














let Mtge. Series A &, 1987 


DOWLING, SWAIN & SHEA 


27 State St. Boston 











TORONTO OTTAWA QUEBEC 
231 SOUTH LASALLE STREET 
CHICAGO 
BOSTON CEDAR RAPIDS LOS ANGELES 
Springfield (Mo.) Gas NATIONAL RECORDING 
& Electric Co. PUMP COMPANY 


(DAYTON, O.) 


Westheimer&Co. 
CINCINNATI BALTIMORE 
Members of the New York Stock Exchange. 








Caldwell & Company 
Southern Municipal 


and 


Corporation Bor ds 














400 Union Street 


PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 
Stock E. 





NASHVI! £25 FHI. 








tome Bonk Baildi 
PITTSBURGH. Pa ae Court 8895 
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Penn Central Lt. &{Pr.”44s,°1977'? 
Shawinigan Water & Pr. 44s, 1967 
Saenger Theatres Ist Coll. Tr.6%s,’40 
Western N. Y. & Penna. Gen. 4s, 1943 
Shell Pipe Line Deb. 5s, 1952 

Lehigh Valley R.R. Ann. 4s & 6s 
Atlantic City R.R. ist 4s, 1951 
Rockford Gas, Lt. & Coke 5s 


Biddle & Henry 


1522 Locust Street 


Philadelphia 
Private Wire to New York. Cali Canal 8487. 








Assoc. Electric 5l4s, 1946 
Assoc. Gas & Elec 54s, 1977 
Quincy Rwy. Co 5s, 1932 
Piedmont & Nor. RR___5s, 1954 
Virginia Public Service_514s, 1946 
Virginia Public Service_6s, 1946 
Wilmington Light & Pr_5s, 1960 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


ew York Saitiroore 











Inland Power & Light__6s, 1967 
General Public Utilities 644s, 1956 
New Orl Pub. Ser__Inc. 6s, 1949 
Virginia Public Service_ 5l4s, 1946 


ber Sunstein | & Co., Inc. 


813 Sou LADELPHIA 
shock ist BSI 12 

















Eastern Penna. Rwy 
Indiana Service Corp Adj. 6s, 
Iowa Public Service 
Metropolitan Edison 

New Jersey Pr. & Lt 
Northern Penna. Pr 

West Penn Electric 


PARSLY BROS. & Go. 


1481 [Ss Cicctnes St. Philadelphia 
Stock 


Members Philadeiphia 
Telephones: Phila.-Rittenhouse 
New York-Beekman 














Fownes Bros 8s, 1936 
Biltmore Commodore Hotel__7s, 1934 
East St. Louis & Sub 6s, 1932 
Indianapolis Water Works__5s, 1948 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
*ackard Building PHILADELPHIA 
N. ¥. Tel, Hanover 4772 





Constitution 
Indemnity Co. 


Sarnes &Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel, Lombard 41-72 


vv PPL PPL ~ 
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I 
CALIFORNIA and other 
Pacific Coast SECURITIES 


Howard HF. McCandless & Co. 


Standard Oil. Building Van Nuys Building 
San Francisco 




















A dividend record 
uninterrupted for 47 years 


HROUGH almost a complete half century, A. T. & T. 

and its predecessors have paid dividends regularly. Its 
carnings— increasing each year— provide an ample margin 
of safety above dividend requirements, thus increasing the 
stockholder’ s equity. 


Vital facts for investors to know about A. T. & T.: 


Bell System service has ever kept pace with the nation’s develop- 
ment. @ Its management is far-sighted, conservative, and yet 
progressive. @ Its laboratories employ 3,500 trained workers, 
searching for means to bring the nation’s telephone service 
nearer to perfection. @ Its plant investment of $3,000,000,000 
includes telephone and central office equipment costing over 
$1,000,000,000, over 54,000,000 miles of wire, 16,000,000 
poles and 2,000 owned buildings. @ A. T. & T. owns over 
91% of the combined common stocks of the operating companies 
of the Bell System. Q Its stock can be bought in the open market to 
secure a good return. Write for booklet, ‘‘Some Financial Facts."’ 


BELL TELEPHONE 
SECURITIES CO. luce. 


New York City 

















RALEIGH, N. C. 


E: R: Diccs & Co. 


ewe Durfey & Marr 


Investment Securities {ff RALEIGH, N. C. 
F 1] th 
i Specializing in Pablic Utilities }j ian ee went SS 


46 Cedar Street New York i North Carolina’s Oldest 
Strictly Investment House 
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EGURITY 


is the NAME 
to REMEMBER 


WHEN A VALUED CUSTOMER is leaving for South- 

ern California, remember that a letter or card of 
elaaion to Security Trust & Savings Bank will 
secure for him or her special attention and courtesies, 
for which that patron will be grateful to you. 


Financial 






























Mellon equipment makes possible 
the exceptional service rendered 
out-of-town clients. Officers who 
are specialists in their respective 
branches, departments covering 
every phase of modern banking, 
national and int tional, and 
an experienced personne! insure 
prompt, understanding service. 

Mellon National Bank has been 
in intimate contact with economic 
and financial conditions in the 
Pittsburgh District for over a half 
century. 








We inoite your correspondence. 


Mellon National Bank 


Pittsburgh, Pa. 


Capital and Surplus 
$17,000,000.00 








of individual securities. 


» 





Investment ‘Research (or poration 


CONDUCTING THE RESEARCH ACTIVITIES OF 
THE INVESTMENT COMPANY OF AMERICA 
of Detroit, Michigan 
AND 
PACIFIC INVESTING CORPORATION 
of Los Angeles, California 
is organized to serve several investment trusts with: 
(1) Comprehensive periodic analyses of the economic situation as a basis 
for establishing an investment policy, and (2) Thorough-going industrial 


and company studies, the results of economic, statistical and technical 
analysis, combined with constant field research, as an aid in the selection 


927 PENOBSCOT BUILDING, DETROIT, MICHIGAN 


~ 

















LOUISVILLE, KY. 


nee 


CITY OF LOUISVILLE _ 
BONDS 


Henning Chambers & Co. 


Members N. Y. Srock Eschange 
431 W. Jefferson St. LOUISVILLE, K¥ 





J J. B. HIELIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, K¥ 


WINSTON-SALEM, WN. C. 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 











INVESTMENT 
SECURITIES 


A.B.Leach&Co., Ime. 


57 William St., New York 
39 Se.La Salle St., Chicage 
Philadelphia Bestoa 
Milwaukee Detseit 
Minneapolis St. Lewis 
San Francisco Scattie 
Leos Angeles Portiand 
Providence Buffalo 

































IN DETROIT 
APPRAISALS REPORTS 
Confidential Investigations 


ONnens Propertios "$18,000,000. 
BASSETT & SMITH, INC. 


DETROIT 

















AUGUSTA 


JOHN W. DICKEY 
Augusta, Ga. 


Southern Securities 
Established 1880 





WM. E. BUSH & CO 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








Assistant Trader 


Young man with several years 
experience with a financial quo- 
tation service desires a position 
as an assistant trader. Familiar 
with securities and brokerage 
houses. High school education. 
Excellent references. Address 
Box T6, Financial Chronicle, 
90 Pine St., New York. 
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FOR SALE 
By Private Treaty 


A large Paper and Board Mills 
near Dublin, Ireland. Up-to- 
date machinery. Output 220 
tons per week. Mills cover 3 
acres. In addition the Estate 
comprises 126 acres (68 free- 
hold) , 40 Dwelling Houses, Rail- 
way and Canal sidings. Elec- 
trically lit throughout. Property 
has been valued by Experts at 
£110,000. Earning capacity not 
less than £15,000 per annum. 
The Mill Buildings and Plant are 
in excellent condition and as they 
stand form one of the most up-to- 
date concerns in the British Isles. 


Further particulars can be had 
from 


“PAPER,” care S. O’BROIN, 


83 Upper Leeson Street, 
Dublin, Ireland. 











Sales Correspondent— 
Statistician 


Young man with statistical 
experience desires position with a 
reputable firm retailing bonds as 
sales correspondent. He has had 
several years experience in the 
statistical department of a well 
known trust company and for the 
passed two and a half years has 
served as manager of the statisti- 
cal department of a financial 
publishing concern. Address M- 
126, Financial Chronicle, 90 
Pine St., New York City. 














Associated Gas and Electric 
System 


Founded in 1852 


32,000 Customer-Investors 


Over 50,000 persons have invested in Associated 
securities, of whom 32,000 are customers and em- 
ployees. This represents a growth from less than 
1,000 shareholders in 1919 to the present number. 

Customer-ownership, fostered and developed by 
public utilities, has grown to such proportions that 
utility given a new meaning to “public” in public 
utility. 


Public Utility Management Has Two Responsibilities 


Not only do the utilities serve the public but they 
are in a large measure owned by it. This in turn 
has added a new responsibility to management. It 
must provide 


Adequate service to its customers 
Sound securities to its investors 


Customer-ownership is helping slowly to revolu- 
tionize the investing and savings habits of thousands 
of persons. It offers sound securities with good 
yields which customers may purchase on a partial 
payment plan. 

The management of the Associated Gas and Elec- 
tric Company is fully aware of this double responsi- 
bility to its public in providing dependable service 
and sound securities. 


Associated Gas and Electric Company 


Incorporated in 1906 





Write for our booklet “K” 





61 Broadway 


rst ey New York 
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STIITITINITIIIIIE II 


The Importance 


in Industry is Axiomatic 
Realizing that an effective organ- |f 
ization creates satisfied customers 
we are constantly revising our 
own organization and today it is 
better than ever. : 

FRED R. ESTY, President |E 
~~ TELEPHONE VAN BUREN 8000 : 


‘> 


_BANKNOTE COMPANY | 


319-331 NORTH ALBANY AVE, 
CHICAGO, ILLINOIS 


seeneceerecescesrsepeacensesceenesceseee:t mn “(Oarretevarterieres: I 




































(| of Organization | 





FIRST NATIONAL COMPANY 


INVESTMENT M&_E@ DIVISION 
—— 


ST. LOUIS 











Originators and Distributors of Sound Securities 





(uis Company underwrites and dis- 
tributes sound issues of Municipal, Public 
Utility, Industrial and Real Estate First 
Mortgage Bonds originating in all sec- 
tions of the United States w w w 





CORRESPONDENCE WITH DEALERS AND INVESTORS INVITED 
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LPS 





STATEMENT OF CONDITION, Oct.10,1927 So eae ANY 


~ 
‘ A ARTERLY DIVIDEND of One Dollar 
crys and Fins Cents ($1.50) per share on the Capital 


RESOURCES LIABILITIES ! Stock of this Compaay | pas been Ce Ore 


Loans and Discounts........$70,699, 366.31 Capital Stock $ 6,000,000.00 
U. S$. Government - M. 
SeCUFiti©s eeessecesecceececeee 94262,214.17  SUFPIUS ennnenernnnnrrnnnnenneeeee  4,000,000.00 ae | £2 Sider. Bovenber 26. 198%. The stock trans- 


Investment Securities 6,793,060.36 Undivided Profits...........  1,100,922.62 bd not be ciosed for the payment of 


Stock Federal R sos wn ang M. THORNTON, Treasurer 
ock in ral Re- G. M. ; . 
ott 300,000.00 Reserve Accounts 1,115,444.22 New York, N. ¥_, Novemberf10, 1927. 


Banking House 3,400,000.00 Unearned Discount ........ 352,830.06 
UNION PACHIC RARRGAD CO. 


Real Estate.......... 17,333.79 Circulation. cn.  1,665,400.00 
A Quarterly Dividend of 


Customers’ Liability Ae 
$2.50 Per Share on the Common Stock 


count Acceptances........ 12,651.82 Acceptanees Executed 
Interest Earned................. 285,719.56 for Customers.....---- 12,651.82 
of this Company ao been declared payable = 
Tuesday, January 3 ise. A stockholders 
y, December 


Cash and Due from Banks 
and U. S. Treas 24,345,664.30 DeROGIEE occcercccccenctocccccssons 100,928,661.59 
seagpe &6 3 engeee &. M., 
EDWARD G. SMITH, 


$115,175,910.31 $115,175,910.31 
New York, N. Y. Novemberj10, 1927. 


THE ALABAMA GREAT SOUTHERN 
RAILROAD COMPANY 


New York,f!November 10, 1927. 
A regular dividend of three and one-half per 
cent. on the preferred voned of The Alabama Great 
ae = Em ay oe wpeny y has been foenees 
payable February to stockholders 
secera at the close of business January 13, 1928. 
A regular dividend of three and one-half per 
cent. on the a 7 stock has been Geclared 
payable December , 1927, to stockholders of 
ord at the close of business November 25, 1927. 
An extra dividend of three per cent. on the pre- 
ferred stock has been declared pa —— February 
13, aoe. ee antary 13, 192 et record at the close of 
An yoy . —— ee ons on the 
ordinary stock has been declar ya e Decen- 
ber 30, 1927, to stockhokiers of necord at the 
close of business Nore 25, 1927. 
C. E. A. McCARTHY, 


MARTIN-PARRY CORPORATION 
New York, October 26th, 1927. 

The Board of Directors of thegMartin-Parry 
Corporation has this day declared¥a dividend of 
Fifty (50c.) Cents a share on the capital stock ro 
the corporation, payable December Ist, 1927, 
stockholders of record November 15th, ser 
The transfer books will not be closed. 


F. M. SMALL, President. 


TENNESSEE COPPER ‘ SeCAL 
“gf Milavaihge EoRPORAT 


61 Broadway, Noe Vork 

The Board of Directors of the yp —y ~ Copper 
——= —_— & Chemical Corporation has this day dec 
quareery dividend of twelve and one-half cents 
12%c.) per share on the issued and ou 


tetanding 
Thos. A. Biddle & Company Te i9at te stockholdare ot reeaed at the close 


611 Ch S of business on ete Fy + el The transfer 
books of the company will not 
hestnut Street EH WESTLAKE, Treasurer. 
Philadelphia November 9, 1927. 


ANNOUNCE THE REMOVAL OF THEIR OFFICES || S°UTHERN cAuIFORNIA EDISON 


EDISON BUILDING 
TO Los Angeles, California 
The regular quarterly dividend of 1% % on the 


1429 CHESTNUT STREET Series "A Preferred Stock Dividend - Ran 


aut 1%% on the outstanding Series ‘‘B’’ 
Members ferred ‘Beat ck (being Series “BY Preferred Stock 
Philadelphia Stock Earhange Telephone 1927 to stockholders of record’ at the close of 
New York Stock Exchange Rittenhouse 7456 business on November 20, 192 

EDGAR G. MILLER, Treasurer. 
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AMERICAN SUMATRA gf CBACCO 


oa . CORPORATIO 
The American Sugar Pe tn 3 ep ~ OP 
Refining Company Mies] WARD BAKING | [et ree ee ee eens 
Preferred Dividend FINE | CORPORATION | [22,2 Z2p_ber, smnum om the ousandine 
eke pear SESEDY Newton Nes. | |e fe li of ee 
ivi ‘err 8 r 
a asad Geatecaen oar We quarters percent (14%) om the Preferred | | NOvamuS" 15,1927. ‘The transfer books will not 


payable on the second day of January $2.00 per share on the Class A EMIL TRUEB, Treasurer. 
4 Co ock Trpo hav Dated tober 
1928, to stockholders of record on the Soonticunmineniiiantalonmie 1928, = a0. S557. 


first day of December, 1927. to stockholders of record at the close of a 

On the Common Stock a dividend of business December 15, 1927. Protices 
ene and one-quarter per cent, payable JOHN M. BARBER, Treasurer 
on the second day of January, 1928, to TO HOLDERS OF THE PHILADELPHIA 
stockholders of record on the first day ELECTRIC COMPANY FIRST LIEN AND 


2 REFUNDING MORTGAGE GOLD BONDS, 
of December, 1927. 6% SERIES DUE 1941: 


The Transfer Books will not close. Northwestern Public Service 
LYNDE SELDEN, Secretary Cempany 
































. Preferred Dividend No. 16 ida. and that on said date there ' 
THEB.F. GOODRICH COMPANY At the meeting of the directors, held and payable on each bond of said 6% Series due 
PREFERRED DIVIDEND on October 13, 1927, the quarterly divi- 1941, at the office of Girard Trust 


Compan 
Trustee, i hilad: princi 
COMMON DIVIDEND dend of one and three-quarters per cent. amount — said eed, and oo a ncipal 





ari an 
At a meeting of the Board of Directors of ok ag Rito a -» & May 1997, to —K-y— FA ore the the ax (6) 
this Company held on October 26, 1927, a stockholders of record at the close of ecember 1, Co 
dividend of $1.75 per share on the outstand- business November 20, 1927. after December 1, 1927, all interest on said bonds 
ing Preferred Stock was declared, payable C. B. ZEIGLER, Treasurer. yf ~~ bs 9 fates, ne oat wa nw He na bogua 
January 2, 1928, to holders of record at the oad mob g after panne ate will be null ee 
Close of business December 9, 1927; and a On and after December 1, 1927, payment will 
dividend of $1.00 per share on the outstand- H. M. BYLLESBY % COMPANY mace as aforesaid to the holders of sald bonds 
ing Common Stock without par value was de- CHICA LINOIS = rit ~ ga. oe. Se 
oeat. weaahhe D The Board of Directors of the Standard Gas| bonds with all atured coupens a 
pay: ecember 1, 1927, to holders and Eiectric Company has declared the regular | thereto shall be surrendered to the G 
of record at the close of business Novem- quarterly dividend oF two per cent upon the| Company, Trustee, at its office in the City of 
ber 10, 1927. eight per cent cumulative preferred s of the Philadelpiila. "Bonds registered 2°) 
THE B. F. GOODRICH COMPANY to stockholders of record as of — ember 15, 1927 thereof before being surrendered to the Trustee. 
. M. ovember 1927 E ILADELP ° 
S. M. Jett, Secretary. M. A. MORRISON, Treasurer. aS Fa Le Oe 
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ESSENTIAL ‘SERVICE 


To the Holders of 


The Ulster and Delaware Railroad Company 
First Consolidated Mortgage 5% Gold Bonds 


The principal of the $2,000,000 Bonds above described, matures 
on June 1, 1928. It is anticipated that the Railroad Company will 
not be able to make payment of said bonds at maturity. Accord- 

ingly, united action on the part of the holders of said bonds is 
‘UTILITIES COMPANY coamet og lng the Prytection *. gee Mervtoe wip and ~ 
$ el undersigned, at the request of holders of a substantial amount o 
Notice of Dividend the bonds, have consented to act as a Committee for the protection 
on Prior Lien Stock of the interests of the holders of said First Consolidated Mortgage 
5% Gold Bonds, under the terms of a Deposit Agreement dated 
The Board of Directors of November 10, 1927, a signed copy of which has been filed with 
Middle West Utilities Com- the Depositary. 


ei Ore | agent “ ey HoWers of said bonds are urged to make prompt deposit of 


($ ) ate Gut their bonds with the June 1, 1928, coupon attached, with 
bg Mle Bagg, Binge Toes CENTRAL UNION TRUST COMPANY OF NEW YORK, 
Stock, ors s o> ealen of Depositary of the Committee, at its main office, Number 80 
Saee i these, a One Dollar poceswar. New York City. The Depositary will issue trans- 
aad Filey Cents ($1.50) up ferable Certificates of Deposit in respect of the bonds deposited. 
each pd of the ocurstandi g Bondholders should detach the December 1, 1927, coupon from 
$6 Cumulative Non Par said bonds and collect the same themselves. The interest which 
Prior Lien Stock, payable will come due on June 1, 1928, as and when collected by the 
December 15 1927 to the Committee, will be remitted by check to the registered holders 
holders of >) Pelor Lien of Certificates of Deposit. 
Stock, respectively, of record Prompt cooperation is deemed necessary for the proper protec- 
on the com anys books at tion of the interests of the bondholders, and immediate deposit 
the close of business at 5:00 of bonds is therefore urged. 


Saane P. M., November 30, ALLAN B. Lane, Freperick J. Lisman, 
Secretary, (F. J. Lisman & Co., New York), 
EUSTACE j. gc 20 Exchange Place, New York. Chairman. 
waar}. Cook, NatHan & LEHMAN, ArTHuR M. CoLtens, 
Counsel. (Vice-Pres. Phoenix Mutual Life 
as Union Trust CoMPANY Insurance Company, Hartford). 
or New York, WuuiaM G. Epinsurc, 
ao 6 LIGhT co. 80 Broadway, New York City, (Treas. Potter Transportation 
COMMON sTOCK DIVIDEND Depositary. Company, New York). 


The regular q dividend of twenty-five Committee. 
cents a share and a de dividend of 1-50th of a share 7 
in Common Stock ha been declared on the 
Common Stock of ene yr Power & Light 
— y for payment December 1, 1927, to Com- 

tockholders of record at the close of business 


November 15, 1927. A. ©. RAY, Treasurer. Dividends 


GEORGIA SOUTHERN 
FLORIDA RAILWAY COMPANY 


New York, N. Y., November 3, 1927. 






















































































BROOKLYN Enison COMPANY: 


ny oy im le at See pn Ly ee ino. 
e mpany oO ore on Novem 
Sot > Se fy BROOKLYN, NEW YORK 
usiness Novena. 14, 1927. 
©. E. A. McCARTHY, Secretary. 








NORTHERN PIPE LINE COMPANY The Board of Directors at a meeting held 


roadwa 
New York, W ber 5, 1927. October 25, 1927, declared a regular quarterly 
A dividend of Three Dollars ($3.0 1 1 1 th dividend ol $2. 00 a share on theca ‘tal stock of 
p AY heave Tey — bo Oe Oanital Stock of of ° 
this Co: , both 1 uary Ist, 1927, to stockhol 
stockholders of ee es “cess a pA C onsec ut ive es combos tL = ° 


December 9, 1 D Fone 
J. R. FAST, Secretary. lvl den d Checks for the above dividend will be mailed. 


GUANTANAMO SOGAR COMPANY Treasurer 
The Board of Directors has this day declared E. A. BAILY, 7: 

a Dividend of “ve dollars ($2. 00) per share on the 

Preferred Stock, for the quarter ending December 

31, 1927, payable Jan 3, 1928, to stockholders 

of record at the close of business December 15, 
1927. The Transfer Books will not be closed. 

JOHN WOLLPERT, Secretary. 

New York, November 10, 1927. 

gE 


the Company outstanding pavetis e December 


record at 3 P. M. 





















































INTERNATIONAL SECURITIES hel 
T Monongahela West Penn 

TION OF AMERICA . : 
CORPORA Public Service Company 


MOTION PICTURE ee eS NOTICE OF DIVIDEND 


INDUSTRY The Board of Directors of the Monon- 
Ye 


Preferred Shares......... 1.62 gahela West Penn Public Service Com- 
The ri d f th erred Shares........... 1.50 pany has declared quarterly dividend 

6 rise and progress 0 e ass A Corgmon Shares....... 0.55 No. 18 of one and three-quarters per 
motion picture industry, its or- Class B Common Shares. . .0.124% cent. (43% per share), upon the 1% 
ganization, and financial status Payable December 1, 1927, to stockholders o pn nant A ‘Dec wwe By i927, a 
are lucidly described in the latest record at the close of business Novem . able January 2, 1928, to stockholders of 


. record at the close of business Decem- 
issue of our +). ber 15, 1927. 


November 7, 1927 S. E. Mrrrer, Secretary. 

















FINANCIAL SURVEY 
Copy furnished on request. 























Office of Offi 
H. BYLLESBY & COMPANY H. M. BYLLESBY % Comrany 
Galea ILLINOIS CHICAGO NOIS 

The Board of , of the Southern Colo- Ly Board of Directors of on ita, Gas 

rado Power Company has declared the regular| & Electric Company has declared a quarterly 

E. H. OTTMAN & CO. = || gusta .tirisans ote aane, and. theee-auarvers sor of one and, three-quarters pet cent 

e cent upon the upon e 

Incorporated pat yable by eck December 15, 1927, to check December 15, 1937, to stock: 

mockholders of record as of the close of bushiess | he record as of the close of business 

105 W. Adams St., Chicago. 


November 30, 1 er 30, 1927. 
‘ve et MORRISON, Treasurer. M. A. MORRISON, Treasurer. 
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NEW ISSUE 





32,000 Shares 


Potrero Sugar Company 
Common Stock 





CAPITALIZATION 
To be presently 
Authorized Outstanding 
First Mortgage 7% Bonds due 1947________----- $2,000,000 $2,000,000 
*Common Stock (No Par Value)_____----------- 200,000 Shs. 180,000 Shs. 


* 20,000 shares reserved for conversion of Stock Warrants attached to First Mortgage Bonds. 








Transfer Agent: National Bank of Commerce in New York. Registrar: American Exchange Irving Trust Company 


Mr. Cyrus L. Merriam, President of the Company, summarizes his letter as follows: 


. The Potrero Sugar Company has been organized under the laws of the State 
SURaers ANS SROPSE=T: of Delaware to acquire all the stock, with the exception of directors’ quali- 
fying shares, of the Mexican industrial company which will own and operate the complete and self-contained 
mill property consisting of sugar factory, refinery and distillery, known as El Potrero, situated on the line of the 
British-owned Mexican Railway between Vera Cruz and Mexico City and near the City of Cordoba, the Mexican 
company assuming all liabilities of the present owner and the present operating company in Mexico in connection 
with the prior conduct of the business. The Mexican company will also acquire the products of the adjacent 
lands of about 12,614 acres on terms which will make available to the Mexican company all the sugar-cane 
and other products derived therefrom, and title to said lands will remain in the present owner subject to the 
rights of the Company to have the title transferred without further consideration to a legally qualified transferee 
at any time within 30 years, all in accordance with the land laws of Mexico. The mill property and the adjacent 
lands together constitute the property known as the Hacienda El Potrero, one of the largest sugar properties 
in Mexico and producing about 15,000 tons of sugar a year, practically all of which is marketed in Mexico under 
the well-known ‘‘Potrero” trademark. The cane zone tributary to the factory will warrant bringing the pro- 
duction up to 30,000 tons of sugar per annum and it is estimated that this can be yoy: at an expense 
only moderate in proportion to the benefits obtainable. The factory, refinery and distillery have been kept 
up to date in every respect and constitute a first-class, modern sugar property. 





ASSETS: ‘The Honolulu Iron Works Co. (one of the largest designers and constructors of sugar factories in 
————— the world) estimate the present sound depreciated value of the property, including the adjacent 
lands, railroad and rolling stock, factory equipment and buildings, distillery, houses, ete., as of August 30, 
1927, at $4,027,673. The balance sheet of the Company, as of the completion of its financing, the acquisition 
of all properties presently to be conveyed and valuing the contract rights with relation to the adjacent lands 
as equivalent to the appraised value of the lands themselves, shows net assets of $5,333,332.23. The 200,000 
no par Common shares of the Company will have a book value of $16.66 per share. 


RISK INSURANCE: Insurance in the amount of $2,000,000 has been taken out with first-class English 
. , ' insurance companies to cover risks due to fire, civil commotion, war, civil war, revolu- 
tion, insurrection, rebellion and confiscation or expropriation of plant. 





MANAGEMENT: The management will be supervised directly by the Latin-American Sugar Company, Inc., 
; which operates another sugar mill in the same part of Mexico. The present organization 
will be in a large measure continued. 





EARNINGS: ‘The earnings of the Hacienda El Potrero for the 5 years 1923-1927 inclusive, averaged $656,721.42, 
efore charging interest, United States taxes, and depreciation, as set forth in the report of 
Messrs. Deloitte, Plender, Griffiths & Co., and after adjustment for non-recurring expenses averaging $240,202.69 
per annum during said five years. This is equivalent to over 414 times the maximum annual interest charges 
on the bonds. The average earnings as above during this period, after allowing for satisfactory depreciation, 
have been $556,721.42 per annum. After charging interest on the above mentioned bonds and United States 
Federal Income Tax at the present rate, the average annual earnings as above were equal to $1.80 per share 
on the 200,000 shares of common stock of no par value. The Latin-American Sugar Co., Inc., whose remuneration 
will be based on earnings, estimates that the above results should be substantially improved by the reductions 
in overhead, etc., which will be brought about by the introduction of its supervision of the property. 





All figures given above are in United States currency. Conversion where necessary has been made at $2 (Mex.)=$1 United States gold. 


Legal details, except as to titles, are being passed upon for the Bankers by Messrs. Curtis, Mallet-Prevost, Colt & 
Mosle and by Messrs. Hardin, Hess, Eder and Freschi of New York and Mexico City, and for the Company by 
Messrs. Smyth, Wise and O'Connell. The titles are being passed upon by Messrs. Hardin, Hess, Eder and Freschi. 
We offer this stock when, as and if issued and received by us and subject to the approval of counsel and to prior sale. 


Price $12 per share 


The Company has agreed to make application to list this stock on the New York Curb Market 


JEROME B. SULLIVAN & Co. 


Members New York Curb Market 
42 Broadway New York 


The statements presented in this advertisement have been obtained from sources which we believe reliable but are not to be considered 
representations by us. 
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ALL OF -THESE BONDS HAVE BEEN SOLD 





NEW ISSUE 


| 5 2,000,000 


Potrero Sugar Company 


First Mortgage 7% Sinking Fund Gold Bonds 


Dated November 15th, 1927 Due November 15th, 1947 


Interest payable May Nsth ond November 15th. Principal and interest payable at the National Bank of Commerce in New York in United States gold coin of 
the present standard of weight and fineness, without deduction jor any Mexican taxes, present or Juture. Interest payable without deduction for normal 
Federal Income Tax not im excess of 2% per annum. Any personal property or securities tax or income tax of any state not to exceed in thé ageregate 6 mills 
per annum in respect of each dollar of principal will be refunded upon proper application. Redeemable as a whole or in part on any interest date on 30 days 
published notice at 105 and accrued interest. Compon bonds in denomination of $1,000, registerable as to principal only. Authorized amount $2,000,000. 


NATIONAL BANK OF COMMERCE IN NEW YORK, Trustee 


Each $1,000 bond will carry a detachable negotiable warrant entitling the holder of said warrant to receive with- 
out cost after January 1, 1928, and up to December 31, 1928, 10 shares of Common Stock of no par value. 


Mr. Cyrus L. Merriam, President of the Company, summarizes his letter as follows: 


BUSINESS AND PROPERTY: ‘The Potrero Sugar Company has been organized under the laws of the State of Delaware, 

to acquire all the stock, with the exception of directors’ qualifying shares, of the Mexican 
industrial company which will own and operate the complete and self-contained mill property consisting of sugar factory, 
refinery and distillery, known as El Potrero, situated on the line of the British-owned Mexican Railway between Vera Cruz 
and Mexico City and near the City of Cordoba, the Mexican company assuming all liabilities of the present owner and the present 
operating company in Mexico in connection with the prior conduct of the business. The Mexican company will also acquire 
the products of the adjacent lands of about 12,614 acres on terms which will make available to the Mexican company all the 
sugar-cane and other products derived therefrom, and title to said lands will remain in the present owner subject to the rights 
of the Company to have the title transferred without further consideration to a legally qualified transferee at any time within 
30 years, all in accordance with the land laws of Mexico. The mill property and the adjacent lands together constitute the 
property known as the Hacienda El Potrero, one of the largest sugar properties in Mexico and producing about 15,000 tons of 
sugar a year, practically all of which is marketed in Mexico under the well-known “Potrero” trademark. The cane zone tribu- 
tary to the factory will warrant bringing the production up to 30,000 tons of sugar per annum and it is estimated that this can 
be accomplished at an expense only moderate in proportion to the benefits obtainable. The factory, refinery and distillery have 
been kept up to date in every respect and constitute a first-class, modern sugar property. 





SECURITY: This issue of bonds will be directly secured, in the opinion of counsel, by an absolute closed first mort- 

gage or mortgages on all of the property, except certain specified current assets, of the Mexican industrial 
company and on the fee of the entire property which the present owner directly mortgages to the trustee, and by a pledge of 
all of the stock of the Mexican industrial company, except qualifying shares of directors. The Trust Indenture will provide 
that future acquired property, except certain specified current assets, will be subjected to the lien of the mortgage. The Hono- 
lulu Iron Works Co. (one of the largest designers and constructors of sugar factories in the world) estimate the present sound 
depreciated value of the property, including the adjacent lands, railroad and rolling stock, factory equipment and buildings, 
distillery, houses, etc., as of August 30, 1927, at $4,027,673. The balance sheet of the Company, as of the completion of its 
financing, the acquisition of all properties presently to be conveyed and valuing the contract rights with relation to the adja- 
cent lands as equivalent to the appraised value of the lands themselves, shows net assets of $5,333,332.23—equivalent to $2,666 
per bond. The 200,000 no par Common shares of the Company will have a book value of $16.66 per share. 


RISK INSURANCE: Insurance in the amount of $2,000,000 has been taken out with first-class English insurance com- 
panies to cover risks due to fire, civil commoticn, war, civil war, revolution, insurrection, rebellion 
and confiscation or expropriation of plant. 





MANAGEMENT: The management will be supervised directly by the Latin-American Sugar Company, Inc., which operates 
another sugar mill in the same part of Mexico. The present organization will be in a large measure 





continued. 


EARNINGS: The earnings of the Hacienda El Potrero for the 5 years 1923-1927 inclusive, averaged $656,721.42, before 

charging interest, United States taxes and depreciation, as set forth in the report of Messrs. Deloitte, Plender, 
Griffiths. & Co., and after adjustment for non-recurring expenses aver2ging $240,202.69 per annum during said five years. 
This is equivalent to over 414 times the maximum annual interest charges on the bonds. The average earnings as above dur- 
ing this period, after al'owing for satisfactory depreciation, have been $556,721.42 per annum. After charging interest on the 
above mentioned bonds and United States Federal Income Tax at the present rate, the average annual earnings as above 
were equal to $1.80 per share on the 200,000 shares of common stock of no par value. The Latin-American Sugar Co., Inc., 
whose remuneration will be based on earnings, estimates that the above results should be substantially improved by the reduc- 
tions in overhead, etc., which will be brought about by the introduction of its supervision of the property. 


SINKING FUND: The Indenture wil] provide for an annualsinking fund, beginning in 1929, equivalent to 3% of the Bonds 
at the time outstanding and an additional amount equal to 20% of the net earnings, which, it is estimated, 
will retire the entire issue before maturity. 





All figures given above are in United States currency. Conversion where necessary has been made at $2 (Mex.) = $1 United States gold. 
Reference is made for further details to the. circular prepared by us describing these bonds. 
Legal details, except as to titles, are being passed upon for the Bankers by Messrs. Curtjs, Mallet-Prevost, Colt & 
Mosle and by Messrs Hardin, Hess, Eder and Freschi of New York and Mexico City, and for the Company by 
Messrs. Smyth, Wise and O'Connell. The tit)es are being passed upon by Messrs. Hardin, Hess, Eder and Freschi. 


We offer these bonds when, as and if issued and received by us and subject to the approval of counsel and to prior 
sale. It is expected that delivery will be made in the first instance in the form of temporary bonds or interim receipts. 


Price 98 and Accrued Interest, to Yield About 7.20% 


J. A. SISTO & CO. 


Members New York Stock Exchange 
68 WALL STREET NEW YORK 


The stdtements presented in this advertisement have been obtained from sources which we believe reliable but are not to be considered representations by. us. 
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NEW ISSUE 


$2,000,000 
Monsanto Chemical Works 


First (Closed) Mortgage 544% Sinking Fund Gold Bonds 


To be dated November 1, 1927 


Due November 1, 1942 


To be authorized and issued $2,000,000. Principal and semi-annual interest, November 1 and May 1, payable at the offices of A. G. 


Becker & Co. in Chicago or New York, at the option of the holder. 


and $500, registerable as to principal only. 


Bonds in coupon form in interchangeable denominations of $1,000 
Redeemable at the option of the Company at any time upon 60 days’ prior notice at 102% 


and interest on or before November 1, 1929; at 102 and interest thereafter to November 1, 1936, and at 101 and interest thereafter to 


maturity. 


Pennsylvania 4 mills tax refunded upon proper application. 
Corporate Trustee, and A. C. F. Meyer, Esq., St. Louis, Co-Trustee. 


Continental and Commercial Trust and Savings Bank, Chicago, 





Interest Payable Without Deduction for Normal Federal Income Tax Not In Excess of 2%. 





- The proceeds of these $2,000,- 

Purpose of Issue: 090 Virst, (Closed) Mortgage 
Bonds will be used in the retirement of the Com- 
pany’s 7% First Mortgage Bonds, now outstanding 
in the principal amount of $2,239,200, thus effecting 
a material saving in the annual bond interest charges 
of the Company. 


: - Monsanto Chemical Works, incorpor- 
Business: ated under the laws of Missouri in 1901, 
is the largest manufacturer in the United States of 
fine and medicinal chemicals and an important pro- 
ducer of heavy or technical chemicals. It is not only 
well established in the domestic market, but through 
its associated English Company is also competing 
successfully with European manufacturers in the 
foreign markets of the world. Its products, which 
embrace a wide variety of diversified items, consti- 
tute a basic part of many every-day essentials. 


*.e¢- Lhe Company’s plants are located in 
Properties: St. Louis, Missouri, and Monsanto, 
Illinois, across the river from St. Louis, and adjoin- 
ing East St. Louis, Illinois. The St. Louis plant 
consists of 28 modern buildings occupying approxi- 
mately three city blocks, practically all owned in fee, 
and located close to the business center of St. Louis. 
The plant at Monsanto consists of more than 50 
buildings located on part of 196 acres of land owned 
in fee by the Company. In addition to its manu- 
facturing units, the Company owns a building used 
for offices and warehouse in New York City, valu- 
able railroad switching facilities in connection with 
its plants, and a large fleet of tank cars. 


The Company also owns a 50% interest in the 
Graesser-Monsanto Chemical Works, Ltd., an 
English company which was established in 1867 and 
has been in continuous and successful operation since 
that time. Specializing in the manufacture of 
heavy chemicals, it is the largest producer of phenol 
(carbolic acid) and cresylic acid in the world. 


*z,,. These bonds will be a direct obligation 
Security: of the Gompany and will be secured, in 
the opinion of counsel, by a direct closed first mort- 
gage on the Company’s real estate, buildings and 
equipment (with the exception of certain miscel- 
laneous properties carried on the books at $219,018). 


The following information is summarized by Mr. John F. Quigley, President of the Company, from his letter: 


The mortgaged property, on the basis of an inde- 
pendent appraisal of the land as of December 1923, 
and actual cost of buildings, machinery and equip- 
ment, less depreciation, is carried on the Company’s 
balance sheet at $4,366,203. On the basis of the 
aforesaid land appraisal and of an independent 
appraisal of the Celidinen and equipment as of 
January 15, 1924, plus actual cost of additions 
since that time, less depreciation, the mortgaged 
property has a net sound value of $6,490,304, 
equivalent to $3,245 for each $1,000 First Mortgage 
Bond to be presently outstanding. The audited 
balance sheet of the Company as of September 30, 
1927, giving effect to this financing and certain 
concurrent changes in the capital stock of the Com- 
pany, shows net current assets of $1,837,511, and 
net tangible assets after deduction of reserves and all 
liabilities other than these bonds, of $6,965,811, 
equal to $3,482 for each $1,000 First Mortgage Bond. 


Earnings: N° operating earnings of the Company, 


after all charges including depreciation, 
available for the payment of bond interest and 
Federal taxes for the four years and nine months 
ended September 30, 1927, as independently certi- 
fied, averaged annually $592,531, equivalent to 
5.3 times the maximum annual interest requirement 
of $110,000 on this issue. Such net earnings for the 
nine months ended September 30, 1927, were 
$747,354, or at the annual rate of 9 times this 
requirement. 

The foregoing earnings do not include the earnings 
of the Graesser-Monsanto Chemical Works, Ltd., 
which has reported net profits before depreciation 
in the four and one-half year period ended June 30, 
1927, of £115,398, 50% of which is equivalent at 
par of exchange to $280,417. 

In every one of the last 20 years, the Monsanto 
Chemical Works has earned a net profit available for 
the payment of interest and in every year of that 
period, with the sole exception of the depression 
year 1921, it has added a profit to surplus, after 
all charges. 


Sinking Fund: The Trust Indenture securing this 


i issue will provide for annual 
Sinking Fund payments beginning May 1, 1929, 
sufficient to retire 56% of this issue before maturity. 





These bonds are offered for delivery when, as and if issued and received by us, and subject to approval of legality by counsel. It is expected that 


delivery will be made in the first instance in the form of interim receipts. 


Price 99 and accrued interest, to yield 5.60% 


A. G. Becker & Co. 


Mark C. Steinberg & Co. 


Lafayette South Side Bank 


of St. Louis 


All statements herein are official or are based on information which we regard as reliable, and, 


while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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50,000 Shares ‘ 


- 


Rainbow Luminous Products, Inc. 


/ 
Class A Common Stock 
(No Par Value) 


Class A Common Stock is entitled to receive dividends, when and if declared by the Board of Directors on the following basis:— 
For each $1 or portion thereof declared and paid to the holders of Class B Common Stock, there shall simultaneously be 
declared and paid $2 or a like proportion thereof to holders of Class A Common Stock. In the event of liquidation or 
dissolution, holders of Class A Common Stock shall be entitled to receive $25 a share in preference to Class B 
Common Stock, and thereafter will participate share for share with the Class B Common Stock in any remain- 
ing assets. Class A Common Stock is entitled to vote share for share with the Class B Common Stock. 

Except as above provided, there shall be no distinction between Class A and Class B Common Stock. 


Transfer Agent Registrar 
GUARANTY TRUST COMPANY OF NEW YORK EMPIRE TRUST COMPANY, NEW YORK 
CAPITALIZATION 
(Upon completion of financing? 
Authorized Outstanding 
Class A Common Stock (No Par Value) 100,000 shrs. 100,000 shrs. 
Class B Common Stock (No Par Value) 200,000 shrs. 200,000 shrs. 


Neither the Corporation nor its subsidiary has any funded debt. 


Rainbow Luminous Products, Inc., owns all the common and 
preferred stock of Rainbow Light, Inc. through which it is 
engaged in producing and marketing, directly and through 
authorized agents, luminous gas-filled glass tubes in various 
colors. A new industry is represented in the development of 
luminous tubes for illuminating purposes. These tubes are 
now being practically applied for advertising signs and for 
beacons, with attractive possibilities for development wherever 
artificial light is used. 


This stock is offered as a speculation 


Price $25 per share. 


We offer this Class A Common Stock if, as and when issued and accepted by us. and subject to the approval of counsel. 


A detailed description of the business of the Company and the Class A Common Stock is 
contained in a circular, copy of which may be obtained from the undersigned upon request. 


Potter & Company 


Members New York Stock Exchange 
FIVE NASSAU STREET NEW YORK 


Wetdo not{guarantee the statements and figures presented herein, but they are taken from sources which we believe reliable; 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$2,000,000 


Omaha & Council Bluffs Railway and Bridge Company 


First (Closed) Mortgage 6% Sinking Fund Gold Bonds 


Dated October 1, 1927. Due October 1, 1947. 


Interest payable April 1 and October 1. 
gold coin of the present standard of weight and fineness at The New York Trust Company, New York City. 


Principal and interest payable in United States 
Redeemable as 


a whole or in part on any interest payment date on 30 days’ notice, at 105% and accrued interest up to and including 
October 1, 1937, premium decreasing 4 of 1 per cent for each full period of 12 months after April 1, 1937. 


Denominations $1000 and $500, registerable as to principal only. 


The New York Trust Company, Trustee. 


ISSUANCE OF THESE BONDS HAS BEEN AUTHORIZED BY THE NEBRASKA STATE RAILWAY COMMISSION 


Interest payable without deduction for Federal Income Taxes to 2%. 


The Company also agrees to reimburse the bondholders 


for any Massachusetts Income Tax not exceeding 6% of the interest, for any personal property tax of Connecticut or 
Pennsylvania not exceeding 4 mills per annum; the Maryland 44 Mills Tax; the District of Columbia 5 Mills 
Tax; the Virginia 6 Mills Tax and the California 4 Mills Tax. 


Sinking Fund to Retire at Least 55% of Issue Before Maturity 


For further information we refer to a letter of Mr. George S. Wright, President, which states that: 


Company Omaha & Council Bluffs Railway 
and Bridge Company, incorporated in 1887 
under the laws of Iowa, owns a toll bridge 
across the Missouri River between Omaha, 
Nebraska, and Council Bluffs, Iowa, and the 
street railway system in Council Bluffs, all of 
which property is leased to the Omaha & Coun- 
cil Bluffs Street Railway Company. The bridge 
is the only one between the two cities available for 
all public traffic. Its location is especially stra- 
tegic for it connects the business sections of the 
two cities by the shortest possible route. 


Security These bonds will be secured by a 
first closed mortgage on all of the fixed proper- 
ties, rights, privileges and franchises of the 
Omaha & Council Bluffs Railway and Bridge 
Company now owned or hereafter acquired; 
interest and sinking fund payments will be 
made directly by the Railway Company, as 
lessee of the properties, to The New York Trust 
Company, Trustee of this issue. 


Lease Properties of the Omaha & Council 
Bluffs Railway and Bridge Company are leased 
to the Omaha & Council Bluffs Street Railway 
Company for a period extending beyond the 
maturity of these bonds at a net rental equal 
to $60,000 in excess of annual interest charges 
on all bonds of the Bridge Company at the time 
outstanding. The lessee company, in addi- 
tion, pays all operating and maintenance ex- 
penses, taxes and other charges. 


Valuation Properties of the Company have 
been appraised at a net sound value of over 
$5,482,477. The bridge alone, exclusive of the 
street railway lines, has been appraised under 
the direction of Ralph Modjeski, Esq., New 
York City, as of September 9, 1927, at $2,- 


We recommend these bonds for investment and we offer them when, as and if issued and subject to the approval of counsel as to legality. 


673,058 and the street railway system has been 
appraised at $2,809,419. The present bond 
issue in effect represents a 75% loan against the 
bridge alone and a 37% loan against the value 
of the entire property. 


Earnings Earnings of the bridge property 
alone, which do not include any receipts or 
tolls from street car traffic, for the five years 
ended Dec. 31, 1926, as certified to by Messrs. 
Haskins & Sells, Certified Public Accountants, 


follow: 
Net After 
Depreciation Avail- 


Operating Ex- 


able for Bond 


penses, Taxes and Interest and 
Year Gross Earnings Depreciation Federal Taxes 
1922 $308 ,929 $62,612 $246 ,317 
1923 376,268 73,989 302,279 
1924 407 ,334 72,299 335,035 
1925 461,083 88,416 372,667 
1926 476,733 93,805 382,928 


Average annual net earnings of the bridge alone 
after depreciation for the last five years were 
$327,845 and in 1926 net earnings were equal 
to over 3.19 times annual interest require- 
ments of $120,000 on these bonds. For the 
first eight months of 1927, such net earnings 
showed an increase of $21,251 over the same 
period last year, and were at the rate of 3.52 
times interest on these bonds. 


In addition the street railway system of Council 
Bluffs has also reported an operating profit in 
each of the above years. Average annual net 
income after depreciation, for the entire prop- 
erty, including bridge and the street railway 
system, available for bond interest and Federal 
taxes, for the last five years totaled $385,631, 
or 3.21 times interest on these bonds. 


It is 


expected that definitive bonds will be ready for delivery about November 24, 1927. 


Price 100 and Accrued Interest to Yield 6% 


The New York Trust Company, Trustee under this mortgage, will, on and after delivery of these bonds, purchase from holders 
on a 4 per cent discount basis all or any part of the Omaha & Council Bluffs Railway and Bridge Company First Consoli- 
dated 5% Bonds due January 1, 1928, presented to it at its main office in the Borough of Manhattan, New York City. 


Ames, Emerich & Co., Inc. 


5 Nassau Street, New York 


Philadelphia 


Chicago Milwaukee 





St. Louis San Francisco Los Angeles 
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$2,500,000 
Roxy Theatres Corporation 


Five Year Secured 614% Sinking Fund Gold Notes 
Due July 1, 1932 


Price 99% and interest, yielding about 658% 


Dated July 1, 1927. 


Interest payable July 1 and January 1 at the office of Halsey, Stuart & Co., Inc., Fiscal 


Agent, in New York and Chicago, without deduction for the Federal normal income tax not in excess of 2% 
per annum. Notes will be issued in coupen form in interchangeable denominations of $1,000, $500 and $100. 


A letter from Mr. Saul E. Rogers, Vice-President of Rozy Theatres Corporation, is summarized as follows: 


Property and Location: Roxy Theatres 
Corporation owns in fee the land and theatre 
building constructed thereon fronting 290 feet 
on West 50th Street, New York City, running 
through to West 51st Street on which it has a 
frontage of 190 feet. The Corporation also 
owns a leasehold estate, which, with renewals, 
runs for 82 years, on a plot of land on which 
the entrance to the theatre is located, fronting 
40 feet on 7th Avenue and running east along 
50th Street for 100 feet where it joins the 
above described property. These combined 
plots total approximately 52,000 square feet 
of land in one of the more important sections 
of New York City. 

The Roxy Theatre contains approximately 
6,000 seats and is one of the most modern and 
largest motion picture theatres in the world. 


Security: These Notes are a direct obliga- 
tion of Roxy Theatres Corporation, secured 
by a mortgage on the property of the Com- 
pany, more fully described in the Inden- 
ture, subject to a First Mortgage securing 
$4,250,000 First Mortgage 644% Serial 
Coupon Gold Bonds due serially from October 
20, 1928 to and including October 20, 1940. 
The theatre building, equipment, furnish- 
ings, land and leasehold owned by Roxy 
Theatres Corporation have recently been 
appraised by three independent appraisers 
who have appraised the reproduction cost 
of the property including architect’s fees, 
indirect construction costs and financing at 
$10,326,250, $10,397,000 and $10,715,000, 
respectively. The land and leasehold alone 
have been valued in each case at $3,500,000 
$3,518,000 and $3,450,000, respectively and 
are included in the figures given above. The 


property thus appraised is security for these 
Notes subject to the above mentioned First 
Mortgage. 


Earnings: From March 11 to September 2, 
1927 the receipts from admissions totalled 
$2,598,825 and earnings from operations 
available for interest, depreciation and amor- 
tization, $849,671 after adjustment by in- 
dependent auditors to give effect to the 
elimination of non-recurring and extraordi- 
nary expenses of $84,507 incidental to the 
opening of the theatre. Commencing with the 
theatrical year which begins in the month of 
September, it is estimated that earnings from 
operations available for interest, depreciation 
and amortization will be approximately 
$1,580,000 annually. Maximum annual inter- 
est requirements on the Company’s total 
funded debt (including this issue) will be 
$428,125 and maximum annual interest and 
sinking fund requirements, $764,279. 


Sinking Fund: The Mortgage provides for a 
sinking fund to retire $1,000,000 principal 
amount of Notes prior to maturity. 


“Roxy”: The Roxy Theatre is under the per- 
sonal direction of Mr. 8. L. Rothafel, who is 
generally acknowledged to be a leader in 
artistic presentation of motion picture enter- 
tainment. Mr. Rothafel is familiarly known 
as “Roxy” to millions of motion picture 
patrons and radio enthusiasts. 


Management: Roxy Theatres Corporation 
is controlled by Mr. William Fox and associ- 
ates, men of long experience in the motion 
picture business. The Fox enterprises cover 
every branch of that industry, including pro- 
duction, distribution and exhibition. 


A circular fully descriptive of this issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


Interim Certificates of Halsey, Stuart & Co., Inc., later exchangeable for definitive notes, will be ready for delivery 


on or about November 15, 1927. 


All statements herein are official or are based on 


information which we regard as 


reliable, and while we do not guarantee them we ourselves have relied upon them in the purchase of this security. 


New York, November 7, 1927. 




































































All of these Certificates have been sold 
NEW ISSUE 





$6,000,000 
Pennsylvania Tank Line 


5% Equipment trust Gold Certificates, Series “AA1” 


Certificates to be guaranted both as to principal and dividends by endorsement by 


PENNSYLVANIA TANK LINE 


TO BE ISSUED UNDER THE PHILADELPHIA PLAN 


To be dated October 1, 1927. To maturein twenty equal semi-annual instaliments of $300,000 each April 1 and October 1 from April 1, 
1928 to October 1, 1937, both inclusive. Redeemable as a whole on any dividend date at 101 and accrued dividend. 
Dividends payable without deduction for Federal normal tax up to 2%. 


Pennsylvania 4-mill personal property tax refundable upon application as provided in the Trust Agreement. 
United States Mortgage & Trust Company, New York, Trustee 





Mr. T. I. Tutt, President of Pennsylvania Tank Line, has written us a letter from which he has summarized 
the following: 

“These certificates are to be secured through transfer to the Trustee of title to 5500 standard 
all steel tank cars subject only to the rights of the present lessees as to the use of such cars during 
the terms of existing leases. For the further benefit of the certificate holders all existing leases 
and all future leases are, during the life of this trust, to be assigned to the Trustee. Ford, Bacon 
& Davis, Inc., Engineers, have certified that the cars to be pledged under this trust have a present 
value in excess of $8,240,000, or more than 137% of the face value of the certificates to be issued. 
The certificates are to be issued at the low rate of less than $1091 per car. 


Pending transfer of title to this equipment, cash to the full face value of the certificate will 
be deposited with the Trustee, to be withdrawn as cars are delivered. 


Pennsylvania Tank Line is one of the oldest and best known of the lease line companies, 
having been incorporated under the laws of the State of New Jersey in 1912. Pennsylvania 
Tank Line is in the business of owning and leasing tank cars, its fleet of cars ranking among the 
first three in the country. Its cars are all under lease with the exception of approximately ninety- 
five cars, for which new leases are to be negotiated. A large number of the cars are in the service 
of The Texas Company. The balance of the cars are leased to substantial concerns, including 
the following: The Pennsylvania Railroad Company, Bessemer & Lake Erie Railroad Company, 
Missouri Pacific Railroad Company, Humble Oil & Refining Company, Republic Iron & Steel 
Company, The Youngstown Sheet & Tube Company, Bethlehem Steel Corporation, Freeport 
Asphalt Company, Houston Oil Company, and Armstrong Packing Company. 


The average earnings of Pennsylvania Tank Line (available for service of this issue if then 
outstanding) for the past 8 years (final quarter of 1927 estimated) were $1,281,147.02 or over 
41/, times the maximum annual dividend requirements on this issue.” 





We offer the above described certificates when, as and if issued and received by us and subject to approval of counsel, 
at the prices for the varicus maturities listed below: 


Amount Maturity Yield Amount Maturity Yield 

$300,000 April 1, 1928 4.75% $300,000 April 1, 1933 5.30% 
300,000 October 1, 1928 5.00% 300,000 October 1, 1933 5.30% 
300,000 April 1, 1929 5.00% 300,000 April 1, 1934 5.30% 
300,000 October 1, 1929 5.10% 300,000 October 1, 1934 5.30% 
300,000 April 1, 1930 5.10% 300,000 April 1, 1936 5.30% 
300,000 October 1, 1930 5.25% 300,000 October 1, 1935 5.30% 
300,000 April 1, 1931 5.25% 300,000 April 1, 1936 5.30% 
300,000 October 1, 1931 5.25% 300,000 October 1, 1936 5.30% 
300,000 April 1, 1932 5.25% 300,000 April 1, 1937 5.30% 
300,000 October 1, 1932 5.30% 300,000 October 1, 1937 5.30% 

Accrued dividend to date of delivery to be added 
It is expected that temporary or definitive certificates will be ready for delivery on or about December 1, 1927. All legal Wah, pertaining to 


this issue are to be approved by Messrs. Van Vorst, ‘Stegel & Smith, of of New York City, for the Bankers,and John W 
sq., of Washington, D. C., for the Company. 


Freeman & Company The First National Bank 


New York Sharon, Pa. 


Peoples Savings & Trust Co. _ First National Bank at Pittsburgh 


of Pittsburgh, Pa. Pittsburgh, Pa. 
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$5,000,000 
Aldred Investment Trust 


(a Massachusetts Trust) 


Shareholders’ Debentures, 414% 
Due December 1, 1967 


Issued under a Trust Agreement between the Aldred Investment Trust 
and the Old Colony Trust Company, Boston 


Each $1,000 Shareholders’ Debenture is accompanied by Ten Common Shares in the Trust 





Interest payable June Ist and December Ist. Principal and interest payable at the Old Colony Trust Company, Boston in United States gold 
coin of the present standard of weight and fineness. The Shareholders’ Debentures will be in denominations of $1,000 and $500. Each 
$1,000 Shareholders’ Debenture will be accompanied by a certificate for ten Common Shares in the Trust, and each $500 Debenture will be 
Secompemes by a certificate for 5 such Shares. Debentures of different denominations are not interchangeable. The Debentures will be 
payable to the registered holders of the Shares by which they are accompanied and will accordingly be fully registered debenture bonds without 
coupons payable as aforesaid. A transfer of the accompanying Shares will carry with it a transfer of the Debentures and neither such Shares 
nor the Debentures will be transferable separately until the yay of the Debentures shall become payable, unless the Trustees of the Aldred 
Investment Trust shall hereafter, in their discretion, provide for separate transfers of the Debentures and the Shares issued in conjunction 
therewith. Debentures redeemable as a whole on any interest date at the option of the Trustees upon 60 days’ notice, at 107 up to and 
including December 1, 1937, the premium decreasing 1% thereafter during each five-year period. Transfer Agent: Old Colony Trust Company, 
Boston. Registrar: First National Bank, Boston. 





ORGANIZATION: The Aldred Investment Trust, which has been formed by J. E. Aldred, Esq. and his asso- 
ciates, provides a means of obtaining an interest in diversified investments made for the Trust by men of experi- 
ence in the investment field. 


The Declaration of Trust provides for five Trustees. The Trust terminates at the expiration of twenty-one 
years after certain named lives in being, and may be terminated at any time by the Trustees. Title to the se- 
curities bought will be held by the Trustees, who will be liable only as Trustees and not personally for the obli- 
gations of the Trust. The Trust property will be controlled and managed by the Trustees in their absolute 
discretion, the rights and duties of the Trustees being defined in detail in the Declaration of Trust. 


CAPITALIZATION: Authorized and Outstanding 
Shareholders’ Debentures, 444%, due December 1, 1967 (this issue) __.$5,000,000 
Preferred Shares (par $100), 6% Cumulative 1,000,000 
Common Shares, no par value 100,000 Shares 
As shown above, 50% of the Common Shares will accompany the Shareholders’ Debentures. The remaining 
50% of the Common Shares and all of the Preferred Shares will be acquired by Aldred & Company and will 
represent an investment by them of $1,250,000. 


The Trustees may at any time, in their discretion and without the consent of any Shareholder, issue in exchange 
for outstanding Shareholders’ Debentures new Debentures or other obligations substantially similar in terms to 
the Shareholders’ Debentures but payable and transferable without reference to any shares in the Trust; but except 
as above provided, the Trustees shall not issue without the consent of the holders of a majority of the Common 
Shares any obligations maturing later than twelve months from the date thereof other than the Shareholders’ 
Debentures of this issue, or any shares other than those specified above. Subject to the above restrictions, 
additional Shares may be issued with equal, preferred or deferred rights as compared with the present issue, and 
disposed of without offering the same to the shareholders. 


TERMS OF SHARES: The Preferred and Common Shares represent the interest of the holders in the prop- 
erty of the Trust. The Declaration of Trust provides that the Trustees shall have no power to call upon the 
holders of the Shares for the payment of any sum of money or assessment whatever. 


The Preferred Shares are entitled to 6% per annum, cumulative, payable semi-annually out of the accre- 
tions to the Trust from whatever source derived but only after the payment of the proper expenses of the Trust, 
including interest on the Debentures and other loans which may be made, and after setting up such reserves, if 
any, as the Trustees in their sole discretion deem desirable for thé purposes of the Trust. The Preferred Shares are 
callable at $125 plus the accumulated unpaid distribution on any semi-annual distribution date, and are entitled 
to the same amount in liquidation. 


When distributions to the holders of Preferred Shares are not in arrears, the Trustees may deliver to the holders 
of Common Shares such amounts as they may determine from the accretions to the Trust property. 


TRUSTEES: The following are the present Trustees: 


CHARLES FRANCIS ADAMS Director, Edison Electric Illuminating Co. of Boston 
Treasurer, Harvard University 
J. E. ALDRED Of Aldred & Company 
Chairman, Consolidated Gas Electric Light and Power 
Co. of Baltimore 
PHILIP G. BARTLETT Of Simpson, Thacher & Bartlett, New York 
ROBERT M. SMITH Of Aldred & Company 
Director, Pennsylvania Water & Power Co. 
Ce EE oka kbs ockawehenaehdusebubtine President, Old Colony Trust Company, Boston 
Director, General Electric Company 


In case of any vacancy, the remaining Trustees may appoint a successor, provided, however, that a majority of 
the Trustees or the holders of twenty-five per cent of the Common Shares may at any time call a meeting of the 
Common Shareholders upon thirty days’ notice given in the manner provided in the Deslaration of Trust and at 
such meeting the Trustees or any of them, by vote of the holders of a eye of the outstanding Common Shares, 
may be superseded or reelected or a new Trustee or Trustees appointed to fill any vacancy that may exist. 


AUDIT: The books and accounts of the Aldred Investment Trust shall be audited annually by certified public 
accountants. 





Price: 100 and accrued interest 


We offer the above securities when, as and if issued and received by us and subject to the approval of our counsel, 
Messrs. Gaston, Snow, Saltonstall & Hunt, Boston, and Messrs. Simpson, Thacher & Bartlett, New York. It is 
expected that temporary Shareholders’ Debentures will be ready for delivery on or about December 1, 1927. 


Old Colony Corporation Minsch, Monell & Co., Inc. 


The statements of fact as above given are based upon information obtained by us from official sources. 
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$20,000,000 
North German Lloyd 


(Norddeutscher Lloyd) 


Bremen 


Twenty-Year 6% Sinking Fund Gold Bonds 


Due November 1, 1947 





Coupon bonds in denominations of $1,000 and $500 each. 


Principal and interest payable in New York City at the option of the holder either at-the office 
of Kuhn, Loeb & Co. or the principal office of Guaranty Trust Company of New York, in United States gold coin of or equal to the present standard 


of weight and fineness and without deduction for any German taxes, present or future, in time of war as well as in time of peace and whether 


the holder be a citizen or resident of a friendly or a hostile state. 


Interest payable May 1 and November 1. 








Beginning November 1, 1929, the Bonds are to be retired by a cumulative sinking fund, payable semi-annually, calculated to retire the entire issue by maturity, 
the Company to make; inking fund payments in cash or in Bonds at par, the cash to be applied to the redemption of Bonds by drawings at par. 


On November 1, 1932, or on any semi-annual interest payment date thereafter, the Company may, at its option, call for redemption all but not a part of the 


Bonds then outstanding at par and accrued interest on not less than 60 days’ notice by publication. 
called in part or before November 1, 1932. 


Except for the sinking fund, Bonds cannot be 





“BUSINESS AND PROPERTIES: The North German Lloyd, 
incorporated in 1857, operates through its own vessels and those of 
subsidiary companies 17 different passenger and freight lines serving 
more than 150 ports in all parts of the world. 

As of November 1, 1927, the aggregate tonnage of the Company's 
123 ocean-going vessels was 621,000 gross registered tons, including 
such well-known ships as the Columbus, Berlin, Dresden, Muenchen 
and Stuttgart, while there are at present under construction ships 
aggregating an additional 161,300 gross registered tons, including 
two de luxe liners to be called the Bremen and the Europa of 46,000 
tons each, which are to be ready for service in April, 1929. In 
addition, the Company owns approximately 60,000 gross registered 
tons of smaller ships which ply within German territorial waters. 

The entire fleet is modern, over half of it having been built within 
the last eight years and although it is carred in the Company's balance 
sheet as at June 30, 1927, at Mks. 142,620,000 ($33,957,000), the 
additions since 1920 alone represent an expenditure of Gold Mks. 
211,322.000 ($50,314,000). 

The Company also owns or has substantial interests in a number 
of other important shipping and allied enterprises, including valuable 
warchouses and office buildings and long term leases on piers and 
drydocks in Bremen and other centres, all carried in the balance 
sheet much below their actua! value. 


PURPOSE: ‘The proceeds of these Bonds will be used for new con 

struction and to repay indebtedness incurred for construction; and for 
other corporate purposes. Part of the proceeds will be deposited with 
the Internationale Bank te Amsterdam, Amsterdam, Holland, to be 
released by it only for the repayment of certain indebtedness maturing 
serially to 1934, secured by a portion of the Company's fleet, the 
payment of which indebtedness the Company has no right to antici 

pate. Upon completion of the present financing, including repay- 
ment of the above loan, the Company's total funded and floating 
debt, including the present issue, will amount to only $25,580,000. 
Included therein is a debt of Mks. 13,013,000 ($3,100,000) to the 
German Government, at low rates of interest, secured by real estate 
and by seven small ships aggregating 28.500 tons; and certain pur 

chase money mortgages, which cannot be repaid before maturity, 
amounting to only $2,112,000 on ships aggregating 80,000 tons. The 
obligations under the Dawes Plan, referred to hereafter, and current 
accounts payable, of approximately $8,117,000, are not included 
in the above figure. 


CAPITAL: The Company has outstanding Mks. 125,000,000 fully 
paid Common Stock and Mks. 3,906,200 Preferred Stock (of which 
Mks. 1,563,600 is 25% paid). The Common eock, at the current 
market price, represents an equity of over $40,000,000. 

Dividends for 1926 at the rate of 6% per annum were paid in 
June, 1927 on both Common and Preferred Stock. 


EARNINGS: The net earnings of the Company as certified by the 
Company's auditors, the Fides Treuhand Aktiengesellschaft before 
taxes and depreciation, but after provision for payments under the 
Dawes Plan, available for interest, for the year ended December 31, 
1926, were $5,564,000 or over 3 *¢ times the net annual interest charges 
on the Company's total funded and short term debt to be presently 
outstanding, including these Bonds. 

Such earnings for the six months ended June 30, 1927, were $4,132,- 
000 as compared with $2,734,000 for the corresponding period of 1926. 

That the Company's income is growing steadily due to its in- 
creasing tonnage is seen from the fact that its gross income in 1925 was 
$29,300,000; in 1926 it was over $33,000,000, while for the first nine 
months of 1927 it rose to approximately $34,500,000, and the net 
income for this period, which cannot yet be definitely determined, 
will show a similar favorable increase. 

Of the Company’s gross revenues for 1926 approximately 
$10,000,000 was received in United States currency and more 
than £4,000,000 ($20,000,000) in sterling, thus automatically 
providing ample foreign exchange for the Company’s foreign 
commitments. 


BALANCE SHEET: The balance sheet of the Company as at 


June 30, 1927, after giving effect to the present financing, as certified 
by the Fides Treuhand Aktiengesellschaft, is as follows: 


The following information has been received in a letter, dated November 8, 1927, from Carl Joachim Stimming, Esq., General Director, and 
Arnold Petzet, Esq., Director of the North German Lloyd; as it has been transmitted by cable, it is subject to correction: 


ASSETS. 


Preferred stock liability (75% unpaid on $372,143)__$ 279,107 
Ocean going fleet______- 33,957,145 
Payments on account of ships under construction. 11,772,275 


Coastwise and river steamers, lighters, etc_______-_ 118,653 
Lands, buildings (including leases of piers and dry- 

docks), shops, furniture & fixtures_____________ 1,496,964 
Cash on hand and bank balances (a)_____________- 18,467,643 
Shares and interests in other companies__-___- _.. 2,038,179 

hip stores at Bremen and Bremerhaven__________ 1,260,182 
Accounts Receivable and Suspense items (b)______ 14,730,196 

$84,120,344 
LIABILITIES 
Capital stock: 
ommon______- EE A ee * $29,761,904 
RS fae er ee Secee Su 930,04 


8 
$30,691,952 
Dollar Bonds (present issue) __- 





eee eee ewe ’ , 
Legal reserve.._______ Julkpatitisnas dcbakdadawdas 4,047,619 
Reserve for renewals__________- ES EEA NTS 1,785,714 
Insurance reserve__-_- aoe a LA aE. 2,380,952 
SR PERS i Sa RR a 620,988 
Long term credits (a)___________- EA: TRA PA _. 4,356,169 
Sundry creditors (c)________._--___--- SVcnwetscns ae 
Suspense Accounts 
(Advance passage moneys, pending voyages and 
NER ST Ee SE EE 8,006,009 
Profit and loss surplus______________- Seas: 
$84,120,344 


(a) Not including the indebtedness to be repaid from the proceeds of this 
loan nor per contra the funds deposited therefor. 

(b) Including $5,642,760 due from subsidiaries, and discount on this issue 
of Bonds. 

(c) Including $4,564,507 unallocated funds received from agents. 


NOTE—This balance sheet does not show Dawes Plan debentures. 


The Company has not included in its balance sheet its tonnage 
seized by the United States Government, for which claims are pending 
and its property seized by the Alien Property Custodian of the 
United States. 


SECURITY: The Bonds will be the direct obligations of the Com- 
pany, which in the agreement under which the Bonds will be issued 
will covenant that if, while any of the Bonds are outstanding, the 
Company or any company in which it owns directly or indirectly 
stock having 75% of the voting power, shall create or issue or guar 
antee any indebtedness or obligations secured by lien on any of its 
property (except liens on property other than ships to secure current 
indebtedness or obligations incurred in the ordinary course of business) 
or pledge any of its property as security for any guarantee of any 
indebtedness or of any obligations, the present issue of Bonds will be 
secured equally and ratably with such other indebtedness or obliza- 
tions or such guarantee. The Company may, however, acquire ships 
subject to existing mortgages provided that the aggregate amount of 
such mortgages existing at any time shall never exceed $500,000. 


DAWES PAYMENTS: ‘The private German shipping companies, 
like the railroad and street railway companies, have executed a general 
debenture for their aggregate provisional liability for payments under 
the Dawes Plan. Each company will issue individual debentures 
when its liability has been definitely determined on a reapportion- 
ment. On the basis of present assessments it is estimated that the 
individual Dawes Plan debentures to be issued by the Company will 
not exceed $3 500,000 in respect of which the maximum annual charge 
would be $210,000. The payment by the Company for the year 
ending September 1, 1928, is estimated at not more than $150,000. 


GENERAL: Application will be made in due course to list these 
Bonds on the New York Stock Exchange. 

All conversions in this letter from German into;United States cur- 
rency have been made at the rate of 4.20 marks to the dollar.’’ 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 94% AND 
ACCRUED INTEREST TO DATE OF DELIVERY, TO YIELD 
ABOUT 6.55% TO MATURITY. 





The above bonds are offered if, when and as issued, and received by the undersigned and subject to the completion of the transaction as planned and to 


the approval of counsel. 
New York funds. 


In the first instance, interim certificates, exchangeable for definitive bonds when prepared. will be delivered against payment in 





Kuhn, Loeb & Co. 


Guaranty Company of New York 


Lee, Higginson & Co. 


New York, November 10, 1927. 


All of the above Bonds having been sold, this advertisement appears as a matter of record only. 
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All of these Debentures having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE $50,000,000 


INTERNATIONAL Matcu CorporatTION 
Twenty-Year 5% Sinking Fund Gold Debentures 


Dated November 1, 1927 Due November 1, 1947 


Interest payable May 1 and November 1 without deduction for Normal Federal Income Taz up to2%. Principal and interest sqpetes at offices 
of Lee, Higginson & Co., in New York, Boston and Chicago. Present Connecticut and Pennsylvania 4 mills Personal Property 
Tazes refundable under terms of Trust Agreement. Callable on 30 days’ notice, as a whole at any time or in part on 
any interest date, at 103 and interest during the first 5 years, at 102 and interest during the next 5 years, 
at 101 and interest during the nezt 5 years, and at 1004 and interest during the last 5 years. 


Cumulative sinking fund sufficient to retire at least 35% of entire issue by maturity. 
THE NATIONAL CITY BANK OF NEW YORK, Trustee 
Capitalization 


(upon completion of present financing) 
Funded Debt: Authorized Outstanding 
Twenty-Year 5% Sinking Fund Gold 
Debentures, due November 1, 1947, (this issue), $50,000,000 $50,000,000 
Capital Stock: 

Participating Preference Stock, 
par value $35 per share, non-voting, 1,350,000 shares 1,350,000 shares 
Common Stock, no par value, voting 1,450,000 shares 1,000,990 shares 


From his letter, Ivar Kreuger, Esq., President, further summarizes as follows: 


BUSINESS: International Match Corporation, incorporated in Delaware, controls companies 
owning 90 match manufacturing plants in various European and other countries outside of 
Sweden. It is in turn controlled by Swedish Match Company through ownership of a majority 
of its common stock. These two companies and subsidiaries have plants in 35 different coun- 
ag and eoneny reach more consumers than any other group of manufacturing companies 
in the world. 


PURPOSE OF ISSUE: Proceeds of these Debentures will be used by International Match Corpora- 
tion to acquire from Swedish Match Company $50,000,000 of a total issue of $75,000,000 
Government of the French Republic Forty-Year 5% Gold Bonds, which Swedish Match Com- 
pany is purchasing from the French Government. 


It is understood that the French Government will in turn apply the proceeds of the sale 
of the $75,000,000 Forty-Year 5% Gold Bonds toward the retirement of its entire outstanding 
issue of Twenty-five Year External Gold Loan 8% Sinking Fund Bonds. 


The Administration of the French State Match Monopoly and Swedish Match Company 
have entered into a long term arrangement providing for cooperation in the match industry. 
International Match Corporation will participate equally with Swedish Match Company in the 
benefits and obligations under this arrangement. 


ASSETS: Consolidated net assets of International Match Corporation and constituent companies 
as of December 31, 1926, including results of this financing, were $162,934,900, or over 325% 
of this issue, which constitutes the Corporation’s only funded debt. Current assets, including, 
at par, the $50,000,000 French Government Bonds to be acquired with proceeds of this financ- 
ing, were $70,170,306, or more than 8 times current liabilities of $8,227,701. 


EARNINGS: Consolidated net earnings of International Match Corporation and constituent 
companies for the year ended December 31, 1926, after depreciation but before Federal Income 
Taxes, were $15,396,272, or more than 6 times interest requirement on this issue. For the first 
9 months of 1927, such net earnings were at the annual rate of $16,600,000. If to this is added 
the $2,500,000 annual income from the French Government Bonds to be acquired with proceeds 
of this financing, such net earnings would be at the annual rate of more than 7% times the 
requirement. 


TRUST AGREEMENT: Provisions of Trust Agreement under which these Debentures are to be 
issued will include, among other things, provision that neither the Corporation nor any of its 
subsidiaries will mortgage or pledge any of their property, except for purchase money mort- 
gages, mortgages existing at time of acquisition on property hereafter acquired, renewals or re- 
placements of any such mortgages or of existing mortgages, and pledges in usual course of 
business to secure loans not exceeding one year, without securing these debentures equally 
and ratably with the obligations to be so secured. 


Application will be made to list these Debentures on the New York Stock Exchange 
We Recommend these Debentures for Investment 


PRICE 9814 AND ACCRUED INTEREST, YIELDING ABOUT 514% 


Debentures offered when, as and if issued and received by us and subject to action by stockholders. All legal matters relating to this issue of 
Debentures will be passed upon by Messrs. Larkin, Rathbone & Perry, of New York. The accounts of the Corporation have been audited 
by Messrs. Ernst & Ernst. It is expected that interim receipts will be ready for delivery on or about November 15, 1927. 


Lee, Higginson & Co. 
'Guaranty Company of New York The National City Company 
Brown Brothers & Co. Dillon, Read & Co. 
Clark, Dodge & Co. The Union Trust Company 


of Pittsburgh 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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Fisher Building will pro- 
vide garage parking for tenants, and for 
those having business with tenants. 

When the tenant drives to his office in the 
Fisher Building, he will do just that. His car 
and his office will both be under one root. 
He will not park his car several blocks 
away and then fight the weather and the 
traffic to get where he really wants to go. 














You Driveinto 


the FISHER BUILDING 


When he gets out of his car in the Fisher 
Building he will be actually at his office. 
The Fisher Building garage will have 
space to accommodate more than 1000 
cars, and is so laid out that it can park and 
check out 700 cars within an hour. The 
garage service will be highly efficient; the 
garage always ‘spic and span, andlithe at- 
tendants dressed |in uniforms which will 
be immaculately clean. 


Features of the New Fisher Building 


Location—=The New Fisher Building 

is being erected in the heart of Detroit 
—within easy access of every [section of 
the city. 

Tenants—The building will be occu- 

pied by corporations and their agents; 
by professional men, including doctors, 
lawyers, archi and s, and by 
stores and shops. 


same roof. 





Garage The genersl public, as 
well as tenants, may park their 
cars in the garage, which is under the 


Shops==The Arcade of the Fisher 

Building will be 30 feet wide and 
44 feet high. The shops front os both 
boulevards and on the ercade. 


Lighting=—The locetion of 

all the offices is such as to 
essure unobstructed deylight and 
sunlight. 

Service=Every service 

which mey add to the com- 
fort and comvenience of the ten- 
ant will be provided. 


FISHER BUILDING 
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Sound 
24 Investments 
In One 


Railroads: 


Delaware & Hudson 
Illinois Central 
Louisville & Nashville 
New York Central 
Southern Pacific 
Union Pacific 








Public Utilities: 


American Tel. & Tel. 
Cons. Gas. Co. of N. Y. 
Detroit Edison 
North American Co. 
Pacific Gas & Electric 
Standard Gas & Elec. 





Industrials: 


Am. Car & Foundry 
American Tobacco 
Du Pont 

Eastman Kodak 
Kennecott Copper 
United States Steel 


| Westngh’ae El. & Mt PI owing Back 


Standard Oils: 


Standard Oil (Ind.) 
Standard Oil (N. J.) 


Sander Oi of Cl 5 3 / 2,000,000 


Vacuum Oil Company 




















AS the plowman turns back into the ground 
the vegetation on the surface, thus enrich- 

ing the soil, so our great corporations each year turn back into the 

treasury a substantial surplus remaining after dividend payments. 


This modern ‘‘plowing back’’ enriches the stockholders, to whom 
all surplus earnings belong. Moreover, it makes possible increased 
earnings and dividends in future. 


The 24 leading American corporations named above last year 
plowed back over $372,000,000. Year after year, the intrinsic 
values behind these companies’ stocks have increased, for the group 
has never failed to earn a large surplus over dividend payments. 





Holders of Diversified Trustee Shares own a full participating in- 
terest in these corporations and have a claim on accumulated sur- 
plus now amounting to over $3,600,000,000. 


Write for booklet: “Shares in America” 








A) HROCKMORTON & COMPANY 
165 BROADWAY NEW YORK CITY 


Pioneers in American Investment Trusts — Representatives in over 100 Leading Cities 
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To officers of 
corporations 


The Equitable acts in 
the following corporate 
trust capacities: 


i. 
As trustee under mortgages 
and deeds of trust, securing 
bonds of railroad, public 
utility and industrial corpo- 
rations. 


{2} 


As transfer agent and regis- 
trar of stock. (In the transfer 
of even a single share of stock 
there are thirty-five separate 
steps. Each one of them 1s 
vital to a proper transfer; 1f 
a single error 1s made, confu- 
ston, loss of time and expense 
will result.) 


13} 


As depositary under pro- 
tective agreements or under 
plans of reorganization of 
railroad, public utility and 
industrial corporations. 


14+} 


As agent and depositary for 
voting trustees. 


15} 


As assignee or receiver for 
corporations under action 
for the protection of credi- 
tors. 


1 6 } 
As fisval agent for the pay- 
ment or bonds, and coupons 
of states, municipalities and 
corporations. 


Without incurring any 
obligation, consult the 
nearest office of The 
Equitable with regard 
to any of the services 
rendered by our Cor- 
porate Trust Depart- 
ment. 











For corporations 
A safeguard and an economy 


By making The Equitable its dividend disbursing 
agent a corporation relieves itself for all time of a 
periodic burden. 


It really employs, just for the periods necessary, a 
clerical force trained in this work, and operating 
under a carefully devised system which effectually 
eliminates the errors that often occur when such 
work is attempted by those ordinarily occupied in 
other duties. 


The services of The Equitable are available to local 
banks wishing to amplify their own services for the 
benefit of their customers. 


Read the column at the left. 
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Our A. B. A. Number. 


We send to our subscribers to-day along 
with the “Chronicle” itself our “American 
Bankers’ Convention’’ Supplement. 





This is an exceedingly valuable publica- 
tion, inasmuch as it gives the papers and 
addresses read before the Annual Conven- 
tion at Houston, Texas, from Oct. 24 to 
Oct. 28, inclusive, of the American Bankers 
Association and its Sections and Divisions, 
at which were discussed banking, finan- 
cial, industrial and economic questions 
touching intimately the interests and the 
welfare of the entire community. 























What Ails Business?—-Tax Reduction the Great 
Desideratum. 

The views regarding tax reduction which Andrew 

W. Mellon, the S of the 

ted to the Ways and Means Committee of the House 


Secretary Treasury, submit- 
of Representatives at the opening hearing of that 
Committee on tax reduction legislation on Monday 
of last week merit the careful consideration which 
they are evidently to receive. Mr. Mellon presented 
the situation in his usual clear and comprehensive 
and furnished a mass of statistics which is abso- 
lutely conclusive on most of the 
There is little or no fault to be found with 


way 
points in con- 
troversy. 
the chief of the Secretary’s recommendations and the 
only serious criticism we are inclined to make is that 
in direction in which relief is most needed, and the 


necessity for which Mr. Mellon himself indicates 


| with 





incontrovertible force, his recommendations 


| é ‘ ; ; 
do not, in our estimation, go far enough. 


rr 


Mr. 
year ending June 


Mellon estimates the 
30 1928 
ar ending 


lreasury surplus for the 
at $455,000,000 and that 

30 1929 at $274,000,000. 
June 30 1927 was 
that on account 


June ; 
The surplus for the y 
$635,809,921. 


of the non-recurrent nature of certain special items 


for the y 
ear ending 


He thinks, however, 


of Government receipts which served to swell the 
surplus in the recent years, the new tax bill should 
limit tax reduction to $225,000,000. Mr. Mellon 
wants to avoid the possibility of a Treasury deficit 


and with the usual caution of a capable financial 


executive would err on the safe side—that is, would 
cut revenues down too little rather than too much. 
Such precaution is obviously in the highest degree 
praiseworthy. 

Mr. Mellon admits that in the past the Treasury 
has underestimated Government revenues and that 
consequently Treasury surplus has run far in ex- 
Department had _ fore- 


cess of what the Treasury 


shadowed as likely, but avers that the figures were 
not purposely made low and the underestimate re- 
sulted mainly from the inability to foresee the extent 
On 


effort has been 


of the special items of revenue just referred to. 
the present occasion, -he declares, 
made to avoid any repetition of the kind, saying that 
“in these figures the Treasury has not consciously, 
” All this is 


to consider. 


nor as a matter of policy, played safe. 
a matter for Congress carefully 

For ourselves we would only say that in order to 
promote recovery in trade, which is now so urgently 
needed, to stimulate with new hope and energy the 
country’s flagging industries, the reduction in tax- 
ation, and especially the reducticn in the income 
should 


go to the utmost limit consistent with due prudence. 


taxes, which are still so inordinately heavy, 
To that end on this occasion it seems to us it might 
even be justifiable to risk the chance of a small de- 
ficiency, even though anything of the kind is always 


to be deprecated, since so much is at stake, namely 
the activity and prosperity of the business world. 

With deftness Mr. 
straight The 
oppress tel? high and under the Revenue Act of 
1926 th rate was actually further increased, being 
raised f. 7m 1214% to 18144%, and the burden of such 


a high « orporation tax is especially onerous in the 


characteristic Mellon goes 


to the mark. tax on corporations is 


case of t te yroprietors of small corporations. There’s 
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where relief is imperatively called for and the Sec- 
retary’s recommendations are intended to provide 
it. He would reduce the Corporation tax from 1314 
to 12%, involving a reduction in revenue of $135,- 
000,000; would permit corporations with net in- 
come of $25,000 or less, and having not more than 10 
stockholders, to file returns and pay taxes as part- 
nerships, which he estimates would mean a saving 
in taxes of $30,000,000 to $35,000,000, and he would 
lower somewhat the surtax rates on amounts of in- 
come running from $18,000 to $70,000, resulting in 
an estimated saving to the taxpayers affected in the 
aggregate of roughly $50,000,000. It is here that the 
Secretary, as we view the matter, does not go far 
enough in his plan of tax relief. 

But before discussing these features of the Secre- 
tary’s proposals we desire to point out that the 
present depression in business, from which the 
country is suffering, has grown directly out of the 
failure of Congress to provide relief from the oner- 
ous tax burdens in the very particulars mentioned. 
We use the word “depression” advisedly. The trade 
relapse of 1927 has grown to such dimensions that it 
can no longer be accurately termed as a mere trade 
reaction or recession. In certain of the country’s 
key industries there is actually severe trade depres- 
sion. What is worse, it at present threatens to de- 
velop into trade prostration of the worst kind, with 
all the serious consequences that this involves. And 
the cause is to be found mainly, in fact almost ex- 
clusively, in the lack of relief from the onerous taxes 
referred to. This is not generally realized, but any- 
one who will look carefully into the facts, and pass 
in review the various happenings in the business and 
industrial world since the enactment of the Revenue 
Act of 1926 in February of that year, cannot fail to 
be convinced on that point. 


Inadequacy of the 1926 Tax Revision 


The Revenue Act of 1926 was one of the most 
unsatisfactory tax measures ever enacted in the 
Congressional history of the country. This is so 
because it sliced taxes in many different directions, 
and to a large aggregate, but was radically deficient 
in failing to provide any reduction to the business 
world. For avery important section of the business 
world—we mean the proprietors of the small pri- 
vate corporations, whose name is legion, and who 
constitute the bone and the sinew of the land—it 
meant an increase in the yearly tax bill instead of 
the decrease so confidently counted upon. The nor- 
mal tax on individuals was reduced in ali directions 
and larger personal exemptions were granted, but 
the corporation income tax was actually raised from 
12%4%, already far too high, to 1314%. 

It is true that the capital stock tax was at the 
same time repealed, but that eliminated a tax item 
of far smaller proportions than the increase called 
for by the 1% additional tax on corporate income. 
Moreover the capital stock tax repeal was mainly 
a benefit to the large and prosperous corporations. 
These nearly all have tangible assets to represent 








their capitalization, while on the other hand in the 
case of the smaller corporations the reverse is quite 
In this last instance the capitaliza- 
tion is usually in the main represented by good will 
and accordingly there was little real invested capi- 
tal on which to levy the capital stock tax. With 
these smaller corporate entities the capital stock 
tax was really a minor item as compared with the 
additional 1% tax they were now called upon to pay 
upon their corporate incomes. It happened, too, that 
the reduction in the surtaxes, to which those who 
derive their income from corporations are subject, 
the same as individuals who obtain their income 


generally true. 


from other sources, while very heavy in the so- 
called higher brackets was inconsequential in the 
lower brackets within which the income of the pro- 
prietors of the smaller business corporations gen- 
erally falls. 

Thus this class of taxpayers found their taxes in 
not a few instances actually higher than before. We 
took pains to set out the situation in that respect 
at the time, in an article in our issue of Feb. 27 1926, 
and reproduce that article in part below, because 
it furnishes an accurate summary of the defects 
of the 1926 law, defects which Secretary Mellon’s 
recommendations are intended to cure, and also be- 
cause new significance is given the statements con- 
tained therein by the course of events in the busi- 
ness world since then. The following is the article 
referred to: 


“It would be useless to deny that the Tax Reduc- 
tion bill which the present week has received Con- 
gressional and Executive approval, and which in 
flaring headlines is heralded in the newspapers as 
one of the great achievements of the day, is a dis- 
tinct disappointment from a business standpoint. 
It contains certain good features, such as the aboli- 
tion of the gift tax and the repeal of the publicity 
provision, but on the other hand it denies relief 
from onerous income taxes to the very classes of the 
population most in need of such relief. The cor- 
poration tax is actually increased from 1214% to 
1314% and surtaxes on the individual are reduced 
only very slightly, or not at all, in the so-called 
lower brackets. The House bill made no reductions 
at all in the surtaxes on amounts of income running 
from $10,000 a year to $44,000 a year, comprising 
the vast bulk of the business community—the small 
proprietors, the great middle class with moderately 
large incomes. The bill was somewhat improved in 
this particular in its passage through the Senate, 
slight reductions from the House surtax rates being 
made in a portion of these lower brackets, but not 
enough to be of any great consequence or to afford 
any substantial relief. We are met with the reply 
that the normal tax rates on individuals have been 
reduced, which is correct, and numerous tables are 
being given out at Washington to show that as a re- 
sult of this cut in the normal tax rates even the tax- 
payers in the lower brackets are given material con- 
cessions notwithstanding the surtax rates in those 
brackets remain nearly the same as before. 

“But comment of that kind entirely overlooks the 
fact that the taxpayers in these lower brackets con- 
sist very largely of the proprietors of the small pri- 
vate corporations who get no benefits whatever 
from the lowering of the normal rates on personal 
incomes. They are not subject to the normal tax 
rates at all, but must pay the very much higher cor- 
poration income taxes. The normal rates have been 
successively reduced, while the corporation income 
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tax rate has as successively been increased. Now 
we have the gigantic blunder of a further advance of 
1% in this corporation tax—from 121%4% to 181%4%. 
The repeal of the capital stock tax on corporations, 
which is the ostensible reason for the advance of 1% 
in the corporation tax rate, furnishes a very poor ex- 
change. This capital stock tax worked very un- 
evenly in its relation to the corporation income tax. 
In some cases it amounted to a great deal more than 
the additional 1% on corporate incomes, but in very 
many other cases it amounted to a great deal less, 
and the small proprietors in this latter class will 
actually find themselves mulcted with a heavier 
burden of taxes than before. Imagine the predica- 
ment of these unfortunate taxpayers when they 
make up their income tax returns and find that the 
corporation tax payments are actually larger than 
before. 

“The thing generally overlooked by the Legisla- 
ture, and even by the executive departments, is 
that these corporation taxes must first be paid be 
fore the surtax begins to apply at all. The proprie- 
tor of a small corporation, no less than of a large 
corporation, can get only what remains after the 
corporation taxes have been paid. And here we are 
met by the startling fact that the Federal Govern- 
ment exacts a corporation tax of 13814% and the 
State Government (in New York) 444% more, 
making 18% together, before the small proprietor 
can get anything in the shape of dividends out of his 
enterprise. Now, add to this, surtax rates on what 
he gets from the corporation just as high as be- 
fore, or only a little smaller, and then picture the 
misery and grief of the overburdened small taxpayer 
who counted on a substantial reduction of his taxes 
as a result of the overwhelming victory of President 
Coolidge and his party at the election in November 
1924. Remember, too, that the maximum surtax 


rate of 20% under the new law is reached on in- 
comes beginning with $100,000, where the previous 
40% rate did not apply except on incomes above 
$500,000. Add the 20% maximum surtax to the 18% 


corporation income tax and we have 38% for the 
two combined. Then go a step further and add the 
personal income tax of 3% levied by New York State 
and we have income taxes altogether of 41%. And 
this nearly eight years after the signing of the 
armistice! Yet Washington advices tell us that the 
new revenue law reduces taxes in the enormous sum 
of $387,000,000. The unfortunate feature is that 
virtually none of the tax reduction accrues to the 
benefit of the great middle class of the population. 
It adds nothing to their satisfaction to know that by 
raising the personal exemption of an unmarried per- 
son from $1,000 to $1,500 and the head of a family 
from $2,500 to $3,500 no less than 2,500,000 persons 
are relieved from the payment of any Federal in- 
come tax at all or that, as claimed by Mr. La Fol- 
lette in the Senate, that 20 large income taxpayers 
will have their income taxes redneed in the aggre- 
gate amount of over $11,000,000. No wonder that 
business has been slackening of late; no wonder that 
the stock market is in the throes of despond. We 
very much fear that the reduction in the taxes on 
automobiles and on tickets of admission to the 
theatres will not help to bring about a revival.” 
Now consider what has happened in the interval 
since then. A Congressional election occurred in 
November of the same year. What was the result 
of that election? 


can majority in the new Congress was heavily re- 


The result was that the Republi- 


duced, the party suffering losses nearly everywhere 
and losing actual control of the Senate, it holding 
a majority now only in that body when the progres- 
Within a few 
days after that election, the President came out with 


sives and insurgents are included. 


a proposition for a flat cut of 10@15% in the income 





taxes payable during 1926 and based of course upon 
the incomes of 1925, the cut to apply to the tax on 
corporations and individuals alike. Only the last 
installment of the 1926 taxes remained to be paid, 
namely that due on December 15 and accordingly 
Mr. Coolidge thought the refund might apply as a 
credit on the taxes to be paid at that time and if the 
amount exceeded the taxes then still due he would 
have had the Treasury remit the difference. 

Mr. Mellon appeared to be in accord with the 
President, but suggested that the proposed cut in 
the taxes which he set at the definite figure of 1214% 
should apply as a credit on the income taxes payable 
in 1927. He did not think that a bill could be 
speeded through Congress in time to make the re- 
duction apply against the taxes due Dec. 15 and pro- 
posed instead that the cut be made to apply as a 
credit on the quarterly installments of the 1927 
taxes payable in March and June. This had the ef- 
fect of infusing new hope and spirit in the business 
world. But nothing ever came of either proposal. 
The reduction would have applied merely for that 
single occasion, whereas both the public and many 
different Congressmen voiced the expression that 
there should be permanent reductions and not merely 
a transient refund that would not extend beyond the 
year to which it was to relate. The Administration 
on its part contended that at the short session of 
Congress then sitting it would be out of the question 
to get through a new tax measure. The objection 
did not appear to be well taken, as a bill containing 
only a few brief paragraphs could unquestionably 
have been passed if the President had insisted upon 
the step. But that is a matter of no consequence now. 

Business Depression Follows the Failure to Provide 
Tax Relief 

The business world, however, kept hoping against 
hope until Congress adjourned on March 4 and it 
became apparent that tax reduction had been in- 
definitely deferred. Up to that time business had 
It 
now began to fall off, and has been continuing to de- 


remained active with the volume of trade large. 
cline ever since. Unfortunately, too, most of the 
emanations that have come from Washington with 
reference to the probability of any substantial re- 
duction in tax rates in the near future, have acted as 
a further damper on hopes. 

The intentions were good, but they had a bad effect. 
The President wished to guard against extravagant 
appropriations and he also felt that debt reduction 
should not be interfered with for the future. Treas- 
ury returns kept showing revenues in excess of the 
estimates, but pains were always taken to indicate 
that there was no assurance that a continuance of 
The 
President and the Treasury Department sought in 


such large revenues could be depended upon. 


every way to discourage the idea of any large tax re- 
ductions and there were even intimations that there 
might be no reduction at all. 

The climax came when the President in one of his 
conferences with newspaper men on Oct. 4 went 
out of his way to emphasize the importance of debt 
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reduction as distinct from tax reduction. He was 
quoted as saying that he could conceive of no pro- 
ject that would benefit the country to the extent 
that it would benefit by wiping out of the Nation’s 
debt. 
that extinction of the debt would mean in the annual 


He referred particularly to the great saving 


interest charges on the debt. Washington dispatches 
pointed out that while there had been no discussion 
of tax reductions, the White House attitude toward 
the debt was interpreted as a warning that the Ad- 
ministration would not countenance any large re- 
duction in revenue. Not only that, but these dis- 
patches stated that in some quarters the thought 
was expressed that the Administration might even 
vo so far as to sidetrack tax reduction altogether, 
though the general view was that Mr. Coolidge would 
recommend some reduction. 

The effect was to take 
The stock 


market, top heavy beyond all bounds, responded with 


This was the last straw. 
the heart completely out of business. 
a severe slump in prices. The President’s attitude 
had plainly been misinterpreted. He clearly meant 
that debt 
hand in hand. 
had it 


abandoned evidently 


reduction and tax reduction should go 
The erroneous idea that the Presi- 
dent in mind that tax reduction should be 


brought many protests to 
Washington, and the next day there quickly came 
statements from the Capitol intended to furnish a 
correct view of the Administration policy in that 
respect. Associated Press advices from Washing- 
ton Oct. 5 stated that reduction of both taxes and 
of the public debt were expected to be included in 
the Administration program—that while Treasury 
officials declined to discuss the details of the contem- 
to 


strike a compromise between the demands for heavy 


plated recommendations, they would attempt 
debt retirement and a substantial tax reduction. Un- 
fortunately, however, business depression has pro- 
ceeded too far to be much influenced for the better by 
mere tacit assurances of relief to come. Action is 
needed to remove all doubt, and very positive action 
that. 


have expressed themselves to the effect that even 


at Unfortunately, too, certain Congressmen 
though tax rates should be lowered the reductions 
would not apply to the incomes of 1927, but would 
begin with the of 1928 thus deferring 
relief until 1929. Could there be anything more dis- 
couraging than that? 


incomes 


That trade and industry have been on the decline 
ever since Congress adjourned on March 4 last with- 
out giving business the tax relief so urgently needed, 
is not difficult to prove. Incontestible evidence on 
that point is furnished in the trade statistics. We will 
refer here only to the monthly figures of iron and 
steel production. These show that output has been 
off month by month since last March after 
been maintained at a high volume in the 
months immediately preceding. 


falling 
having 
The record is fur- 
The 
iron figures are those compiled by the “Iron Age” of 
this City and the steel figures those compiled by the 


nished in the following tabular statements. 
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Iron Production, Steel Production, 


Month— Tons. Tons. 
Re. ae eee 3,103,820 3,759,877 
Fa CCE eae a 2,940,679 3,781,376 
OS | ae eee oe. 3,483,362 4,499,092 
pS ee Se ee 3,422,226 4,094,849 
itt on tection 3,390,940 4,018,192 
SSR re! a ee 3,089,651 3,468,055 
CE eo ee 2,951,160 3,178,342 
i 2,947,276 3,470,903 
September ____- =i 4 em Rp 2.774,949 3,232,108 
Ge xe wctedansededbaee 2,784,112 3,289,013 
Let the reader mark well the lesson which the 


foregoing figures teach. Last March the make of 


iron in this country was 3,483,562 tons and in April 
it was 3,422,226 tons. From that time on there has 
been a constant falling off until in September the 
output was only 2,774,949 tons and in October 
2,784,112 


roughly 700,000 tons a month. 


tons. The decrease, it will be seen, is 
The steel figures 
tell the same story. Last March the production was 
4,499,092 tons; in October it was only 3,289,013 tons. 
These latter figures are positively startling, showing 
as they do a falling off in production of over 1,200,- 
000 tons per month. 

We go thus at length into this phase of the matter 
because newspaper dispatches from Washington on 
Nov. 1 reported the American Farm Bureau Fed- 
eration as having appeared in opposition to Tax Re- 
duction and in favor of Debt Reduction, all surplus 
to the 
Congressmen also have been quoted as endorsing that 
Let 
policy would mean if it could be carried into effect, 


revenues be devoted to latter end. Some 


view. these men consider well what such a 
or what the result would be should they be able to 
defeat tax reduction through obstructive tactics. 
Trade is greatly in need of a rallying cry and noth- 
ing can supply this except knowledge that relief 
from burdensome taxation is definitely to be grant- 
ed. On the other hand. should this be denied by 
Congress hardly anything could prevent the exist- 
ing trade depression from running into trade pros- 
tration of the most pronounced type throughout 
the whole industrial world. 

This last certainly would not be in the interest of 
the 


farm organizations are seeking to serve. 


agricultural classes, whose interests these 
The con- 
suming power of large masses of the population 
would inevitably be curtailed and what these agri- 
cultural communities need for their welfare and 
prosperity is, not diminishing consuming capacity, 
but The 


last November when he indicated that such a large 


increased. President was well advised 
surplus would exist for the year ending June 50 
1927 that a tax rebate of 10@15% would be feas- 
ible, though he erred, in our view, in urging that a 
mere cut for a single year should be made, instead 


of provision for a permanent reduction. The sur- 


plus turned out to be $635,809,921, making total 
debt reduction for the year no less than $1,151,309,- 
383 after including the reductions provided through 


the sinking fund and foreign debt payment. Sup- 


pose the larger part of this $635,809,921 had been 
remitted to the taxpayers, or never been exacted 
from them, thereby permitting its use in reproduc- 
tive enterprise, would the country be suffering to- 





American Iron and Steel Institute. 





day from trade depression? There can be but one 
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answer to this question. 
the same with reference to whatever surplus may 
accrue in the current fiscal year ending on June 
1828. 

Coming now to the details of Secretary Mellon’s 
proposals, we find ourselves entirely in accord with 
Mr. Mellon’s recommendations except in two par- 
ticulars. We think the estate tax should be repealed 
and what Mr. Mellon says on that point is so con- 
vincing and conclusive that it needs no elaboration 
on our part. We agree with him, too, in thinking 
that the amusement tax and the automobile tax 
ought to be retained. 
support of these contentions is also conclusive and 
convincing. 


And what Mr. Mellon says in 


Excepting the Income From Bankers’ Acceptances 


We find ourselves obliged to differ with him in 
his suggestion that the income from bankers’ accept- 
ances be relieved from Federal income taxes for the 
benefit of foreign central banks of issue. This would 
be class legislation of the most objectionable char- 
acter. There should be no further issues of tax 
exempt paper and no creation of new kinds of such 
paper. The U. 8. Government has long since stopped 
issuing fully exempt Government obligations and has 
none outstanding to-day except the First Liberty 
loan 314s and it is generally felt that it is a defect 
of our Federal tax legislation that municipal securi- 
ties should enjoy such exemption. It seems a still 
more grievous mistake that Federal Land Bank and 
joint stock Land Bank issues (some of which latter 
have now got into difficulties notwithstanding their 
advantages in that respect) should be similarly en- 
dowed with tax exemption features. The Secretary’s 
proposal would confer the objectionable exemption 
and privilege upon an entirely new class of paper, 
the emission entirely of banks and bankers. 

The Secretary’s purpose is to provide appropriate 
investments for foreign banks having balances for 
country He 
would hence exempt from the income tax income 


which they seek lodgment in this 
derived from American bankers’ acceptances held by 
foreign central banks of issue, thereby confining 
the exemption entirely to acceptances so held, and 
he argues that the serious effect of taxing the in- 
come from bankers’ acceptances is “the resulting 
tendency to withdraw funds from this market for 

We 
There 
is the twofold objection to the proposition that in 


investment either in London or elsewhere.” 


are not much impressed with this argument 


the first place it would be class legislation, that is, 
legislation for the benefit of a class, which is always 
to be deprecated whether it is on behalf of labor or 
capital or anything else, and that it would create 
a new class of paper having marketable features 
and possessing the highly prized tax exemption. 
To be sure, Mr. Mellon’s proposal contemplates tax 
exemption only for acceptances in the hands of for- 
eign banks, but supposing Congress accedes, how 
long will it be before that body will be flooded with 


demands to make the exemption general? It will 


And the situation will be | 





be urged that the distinction is invidious, that there 
is no reason why the foreign holders should be fa- 
vored and a similar favor be denied the domestic 
holder As a matter of fact, back in 1923 Paul M. 
Warburg, in an address before the American Accept- 
ance Council on Dec. 6 of that year, made a sugges- 
tion very closely akin to what general exemption 
would be. He suggested that the “income from 
eligible bankers’ acceptances be exempted from the 
normal tax only for acceptances in the hands of 
foreign holders and of banks, savings banks, insur- 
ance companies and investment corporations in the 
United States.” Plainly in this matter Congress 
can not go part way without going the whole way. 
Nor should any one make the mistake of thinking 
that the volume of these acceptances is insignificant. 
In the report of the Committee on Acceptances of 
the Clearing House Section presented last month at 
the annual Convention of the American Bankers’ 
Association at Houston the statement appears that 
in the field of acceptance financing the year was the 
most prosperous ever experienced, and that during 
the twelve months ending Sept. 30 over $5,044,000,000 
of business was financed with American bankers’ 
acceptances. Of course this whole five billions was 
not outstanding at any one time, but it was out to 
that aggregate amount at different times during the 
year. Think of having this mass of paper joining 
the tax exempt class! 

There is something strangely incongruous anyway 
about the Secretary’s proposal coming at this time. 
He is desirous of attracting funds to the New York 
market when the strongest of efforts are being made 
to influence the flow of capital and of balances from 
the United States to Europe. The Federal Reserve 
Banks would probably be fain to admit that in re- 
ducing their rediscount rates the past summer 
from 4% to 314% they were moved by any consid- 
At the 
same time, however, the Federal Reserve bulletin 


erations bearing on the situation abroad. 


has not hesitated to refer to the flow of funds from 
this side to Europe, which the reduction induced, as 
one of the distinct benefits to be ascribed to it. 
Moreover it argues that the rise in exchange, which 
has been the concomitant of this flow of funds to 
Europe, must be considered an agency in promoting 
merchandise exports from the United States and 
more particularly shipments of cotton and of grain. 
At a time when by common agreement we have too 
much gold in this country and too much banking 
credit and when the effect has been to generate 
stock speculation of a most reckless kind, as a result 
of which brokers’ loans have been piling up by the 
billion, why should we engage in class legislation 
to stimulate a further flow of funds and of banking 
credit to this country? Plainly all the arguments 
are against exempting the income from bankers’ 
acceptances from taxation. 

The Proposal for the Relief of the Small Corporate 

Proprietor 

There remains for consideration the Secretary’s 

proposal to reduce the Federal Corporation tax and 
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to furnish relief to the proprietors of small corpora- 
tions so as to place them on a basis of equality with 
those engaged in business as private individuals. 
As already stated, Mr. Mellon would reduce the 
to 12%. That cer- 


tainly is a step in the right direction. It is to be 


corporation tax from 1314% 


hoped, however, that the reduction can be carried 
further. 
The reduction of 144% 


than the canceling of the 


would mean little more 


% increase made in 
1926, leaving simply the insignificant actual reduc- 
tion of 1% of 1%. 


is a matter for the determination of Congress. With 


Still the extent of the reduction 


reference to the relief of the proprietors of the small 
business corporations it does not appear to us that 
Mr. Mellon in his recommendations goes very far 
The trouble here simply is that through successive 
reductions the personal tax on individuals has been 
reduced so that the maximum normal tax is now 
only 5%, while the corporation tax, which applies to 
small incomes as well as large incomes, has been 
steadily raised until in 1926 it reached 1314%. This 
is a difference against the small corporate owner of 
814%. Even after the cut of 144% proposed by Mr. 
Mellon the difference still 
be 7%. : 

To bridge that difference Mr. Mellon would, as 
already pointed out, permit corporations with net 
income of $25,000 or less and with not more than 
ten stockholders to be taxed as partnerships. But 
why draw the line at $25,000? Why not at $30,000 
or $40,000 or $50,000 or $60,000 or $70,000? The 
hardship of the discrimination increases with the 
increase in the income. Mr. Mellon would at the 
same time lower somewhat the graded surtaxes on 
amounts of net income between $18,000 and $70,000. 
This would however improve the situation of the 
corporate proprietor and the individual taxpayer 
alike and would the discrimination 
against the corporate proprietor in favor of the pri- 


against him would 


not remove 


vate individual whose income comes from business 
or from bonds or real estate mortgages or other 
similar sources. The corporate proprietor would 
still have the 13144% corporate income tax to pay, in 
addition to the somewhat lessened surtax rates, while 
the other and more favored taxpayer would have to 
pay simply the maximum normal tax of 5% in addi- 
tion to the new surtaxes. It is this big difference 
between the maximum 5% normal tax and the 13814% 
(or 12% if the Secretary’s recommendation should 
be adopted) that has to be bridged at every stage 
of the proceeding. By lessening the surtax rate 
somewhat the Secretary is doing absolutely nothing 
to remove this difference, since the lessening, as 
stated, would accrue to the benefit of both classes 
of taxpayers. It is only in the case of corporations 
with net income of $25,000 or less that the discrim- 
ination against the small proprietor would be re- 
moved. To show how serious this discrimination is 
in every one of the different brackets we have pre 
pared the following table. The calculations are on 





What the Ordinary 
Taxpayer Pays. 


What the Corporate 
Taxpayer Pays. 


Normal Sur- Corporation Sur- 
Income Taz Zones— Taz. taz. Total. Taz. taz. Total. 
$10,000 to $14,000_-- 5% 1% 6% 13%% 1% 144% 
14,000 to 16,000_-- 5 2 7" 13% 2 15% 
16,000 to 18,000_-- 5 3 8 13% 3 16% 
18,000 to 20,000_-- 5 4 9 13% 4 17% 
20,000 to 22,000_-- 5 5 10 13% 5 18% 
22,000 to 24,000_-- 5 6 11 13% 6 19% 
24,000 to 28,000_-- 5 7 12 1334 7 20% 
28,000 to 32,000_-- 5 8 13 134 8 21% 
32,000 to 36,000_-- 5 9 14 13% 9 224 
36,000 to 40,000_--. 5 10 15 13% 10 23% 
40,000 to 44,000_-- 5 1l 16 13% ll 24% 
44,000 to 48,000_-- 5 12 17 13% 12 25% 
48,000 to 52,000... 5 13 18 13% 13 26% 
52,000 to 56,000_-- 5 14 19 13% 14 27% 
56,000 to 60,000_-- 5 15 20 13% 15 28% 
60,000 to 64,000_-- 5 16 21 1334 16 29% 
64,000 to 70,000_-- 5 17 22 3% 17 30}4 
70,000 to 80,000_-- 5 18 23 13% 18 31% 
0,000 to 100,000-_-- 5 19 24 13% 19 32% 
Over $100,000_-.---- 5 20 25 1334 20 3314 


It will be seen that on amounts of net income be- 
tween $10,000 to $14,000 the ordinary taxpayer is 
taxed at the rate of only 6% (5% maximum normal 
tax plus 1% surtax), while the small corporate pro- 
prietor with the same amount of income is taxed at 
the rate of 1414%, this being made up of the Corpora- 
tion tax of 1314% plus the 1% surtax. And this 
discrimination of 814% against the small corporate 
proprietor extends through all the different brackets 
On incomes between $24,000 and 
$28,000, for instance, the ordinary individual is 


or tax zones. 


taxed at the rate of 12% while the corporate pro- 
prietor is taxed a total of 2014% ; on incomes between 
$60,000 and $64,000 the one pays 21% and the other 
2914%, on incomes between $80,000 and $100,000 
the one 24% and the other 3214%, and on incomes 
above $100,000 the one 25% and the other 3314%. 
It is to be remembered that prior to the enactment 
of the 1926 Revenue Law the discrimination was not 
so great, that law having cut the maximum of the 
normal tax from 6% to 5%. 

As already stated, the discrimination would not 
be changed in the slightest degree through the less- 
ened surtax rates provided in Mr. Mellon’s pro- 
posals. Yet in simple justice to the small corporate 
It 
seems to us that this could be accomplished in a 
very simple manner. 


proprietor the inequality should be removed. 


Instead of the partnership 
provision for incomes of $25,000 or less, why not 
simply provide that the small corporate proprietor 
be given credit on his surtax payments for the 
amount by which the corporate tax payment ex- 
ceeds the amount of the normal taxes to which the 
ordinary individual is subject? This provision could 
be so safeguarded that it would not entail any undue 
draft on Government revenues. In any event some- 
thing ought to be done to place the small corporate 
proprietor on a basis of equality with the other class 
of taxpayers. Mr. Mellon’s proposals need amend- 
ment in that particular. 


The Tax on Capital Gains 


The Secretary does not make any allusion or rec- 
ommendation concerning the tax on capital gains. 
Yet we think that is a matter that ought also to 
receive careful attention by Congress in any whole- 
sale revision of the taxation laws such as is in con- 
templation. We are decidedly of the opinion that 





the basis of the rates under existing law. 





this provision of the statute should be repealed— 
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indeed that it should never have been incorporated | 


in the law. Where an individual buys a piece of 
property because he thinks it is going to rise in 
value within a short time and sells when the ex- 
pected increase can be realized, he is clearly engaged 
in a transaction the profit from which is to be re- 
garded the same as the profit from business and 
which should be included in his income tax return. 
The same is true with regard to the purchase and 
sale of securities. Large numbers of people make 
such transactions in real estate and securities a 
part of their daily business and some make their 
living entirely in that way. Profits of that kind 
cannot be differentiated from the profits or income 
derived from ordinary business and should not be. 

There is, however, another and perhaps a far more 
numerous class of cases where a gain has arisen 
through the course of years and was never an object 
of the original purchase and where hence the profit 
accruing belongs in a wholly different category. 
We have in mind more particularly the small house 
owner who in the early days of his married life 
bought a house, with some vacant land adjoining, 
to use as a playground for his children, and now 
after the lapse of twenty-five or thirty years is for- 
tunate enough to find that this piece of property has 
greatly appreciated in value. He has manifold rea- 
sons for selling. His family has grown up. Not 
unlikely, too, the yearly taxes are proving too heavy 
a burden for him to carry in his declining years. 
Not alone that, but the profit to be realized may 
form a sort of competence for himself and his wife 
in their old age. In such instances it is obviously 
unfair for the Federal Government to step in and 
exact a tax, running all the way up to 124%4% (de- 
pending upon the size of the profit and the income 
status of the individual) on any such accruals of 
gain or profit. And the remark applies also to 
profits or gains derived from sales of securities and 
other forms of investment held for a long term of 
years. It must be admitted that where purchase 
and sale are effected within a short period of time, 
say three or five years, the profit constitutes a legiti- 
On the 
other hand, where the original purchase was made 


mate basis for the levying of an income tax. 


in the remote past, whether a house or a farm, any 
resort to a tax procedure, which treats the resulting 
profit as if it were the same as the profits or income 
from daily business, plainly involves carrying the 
income tax outside its proper domain. 

From the standpoint of the Government another 
consideration enters into the matter, and that is the 
prospective revenue to be derived from the continu- 
ance of a provision which embodies inequitable fea- 
tures such as we have outlined. Supposing the pro- 
vision continued, can the Government count upon 
any substantial revenue from that quarter for the 


€ 


future? Necessarily a provision concerning capital 
gains involves also capital losses, and existing law 
expressly provides for the inclusion of such losses, 
and could not well do otherwise. Bearing that in 


mind, is it not quite possible that for the future cap- 





ital losses will exceed capital gains? In other 
words, taking the whole body of returns coming into 
the tax office, is it not likely that the deductions 
from income because of capital losses, will run in 
excess of the additions to income by reason of capital 
gains, and if so will not the Government be out of 
pocket to the extent of the difference? To us such 
a contingency appears not only likely, but almost an 
absolute certainty. 

Ever since the war the country has been in a 
period of rising values—in land as well as in securi- 
ties. Can the upward movement be depended upon 
to go much, if any, further? Has not the turn 
already come? In New York City land values show 
little indication of any change in a downward direc- 
tion as yet. But everyone knows what a collapse in 
values has occurred in the boom towns of the winter 
resort regions of the South and also in some of the 
farming districts of the West. As far as securities 
are concerned the downward plunge in prices on the 
Stock Exchange in recent weeks has subtracted 
billions from the fictitious totals previously reached 
by reason of the inordinately high levels to which 
prices had been carried through an uncontrolled 
and reckless speculation made possible by easy 
money and easy credit. With the course of values 
now downward the indications therefore are that the 
capital gains provision, if retained, will result in 
minus quantities, and that is just what, above every- 
thing else, must be avoided in any amendment of 
the law. Thus practical and ethical considerations 
alike suggest repeal of the provision as the best 
course. 








The Financial Situation. 


Among the financial developments of the week 
have been the action of the Morgan-Du Pont- General 
Motors interests in placing the new General Motors 
stock on a regular $5 dividend basis with the declara- 
tion of a $2.50 extra payable in January, and the 
arrangement between the Swedish Match and Inter- 
national Match interests with the French Govern- 
ment whereby the French Government 8s are to be 
refunded on a 5% basis. 

The importance of the first event follows from the 
fact that for a number of months the business situation 
has been materially modified by the temporary ces- 
sation of Ford’s manufacturing operations. This has 
eliminated from production certain quantities of 
steel, textiles, glass and other materials, it has de- 
prived the community of the purchasing power of a 
large amount of wages, deprived the railroads of the 
handling of a large amount of freight, and in many 
other ways has been a depressing influence, the total 
being large enough to considerably affect the entire 
business situation. In addition to this, the fact 
that Mr. Ford may be bringing out a machine of 
very high quality at an exceedingly low price has un- 
doubtedly served to postpone purchases of a large 
number of automobiles by buyers, not all of whom 
will eventually buy Fords. 

Suspension of Ford activity has also been a pow- 
erful factor in the stock market. The Ford situation 
remains practically as it has been for several weeks. 
The fact, therefore, that the Morgan-Du Pont- 
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General Motors interests have seen fit to increase 
the regular rate of dividend distribution from the 
equivalent of $4 or $5 and have maintained extra 
disbursements, which now for a number of years 
have been paid semi-annually, on the same basis as 
heretofore, would seem to be an indication of confi- 
dence in the entire automobile industry. 

The offering on Monday of $50,000,000 Interna- 
tional Match 20-year 5% debentures, 1947, by a 
prominent syndicate headed by Lee, Higginson & 
Co. is of very great significance in connection with the 
world-wide financial situation. During the war the 
French Government borrowed several billion dollars 
from the United States Government without any 
particular bargaining as to interest rates. The mat- 
ter was handled on the basis of international comity, 
and, although not yet finally funded on a permanent 
basis, the proposals by the United States have been 
based on interest rates very materially lower than 
those indicated by the market for French credit. 
Subsequent to the making of these inter-government 
loans the French Government borrowed large sums 
in this country at exceedingly high rates, as much 
at 8%, and other French borrowers have also paid 
high rates. With the fall in interest rates in recent 
years and the material improvement in French credit 
the question has naturally arisen as to the basis on 
which the French loans could be refunded. Prelimi- 
nary discussions had indicated something like a 
6% basis. 

With this as a background the Swedish and Inter- 
national Match interests have purchased $75,000,000 
5% bonds from the French Government with the 
understanding that the proceeds will be used to pay 
off the outstanding 8% bonds. The funds for this 
financing were furnished to the extent of $25,000,000 
out of the treasury resources of the Swedish Match 
Co. and.the remainder, $50,000,000, by the issuance 
of the International Match debentures already refer- 
red to. By this arrangement French refunding op- 
erations are in way of being accomplished on a 5% 
basis and incidentally the match interests have sec- 
ured very valuable rights in connection with the 
French Government monopoly of matches in that 
country. The transaction would seem a very happy 
one for both parties, and if it is a forecast of a really 
satisfactory international credit basis for France, it 
will be of incalculable value to that country. 

Other bond offerings of the week have not been 
conspicuous with the exception of $20,000,000 North 
German Lloyd Twenty-Year 6s, 1947, offered on 
Thursday by a syndicate headed by Kuhn, Loeb & 
Co., the Guaranty Co. of New York, and Lee, Higgin- 
son & Co. 
cated by the fact that notwithstanding the extraor- 
dinarily heavy offerings of the past few weeks and 
these two large issues of this week, together with 
others, the price of older issues of bonds has advanced 
to a new high on the Stock Exchange. The Dow 
Jones average of forty investment bonds reached 
98.81 on Saturday of last week and although fluctuat- 
ing somewhat below this early in this week has main- 
tained substantially this new high level; 98.76 was 
the old high reached on Oct. 21 and again on Nov. 4. 


October weather was very beneficial to this year’s 
corn crop, and the regular monthly report of the 
Department of Agriculture, issued at Washington on 
Thursday of this week, stated that all late maturing 
crops were helped very much during that month. The 
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temperature in October this year throughout the 
growing sections of the country, averaged three 
degrees above normal, and this made that month the 
warmest October since 1918. This year’s corn crop 
is now estimated at 2,753,249,000 bushels, On 
Oct. 1 the estimate was 2,603,000,000 bushels and 
/on Sept. 1 only 2,457,000,000 bushels, showing an 
addition for the two months of nearly 300,000,000 
bushels. Last year the actual yield was 2,646,853 ,000 
bushels. The increase this year over last will be 
106,396,000 bushels. During the ten years prior to 
1927 there have been only three years in which the 
yield of corn has been less than is now indicated for 
the current year, while there have been four years in 
which crops of 3,000,000,000 bushels or more have 
been harvested. 

The area planted to corn this year was less than 
that of any year back to 1919, and in the important 
growing months of July and August the crop made 
very poor progress, so that a very much reduced 
yield and of poor quality was feared. Excellent 
September and October weather however, has 
changed all this. The average yield per acre of corn 
this year is put at 28.2 bushels, against 26.6 bushels 
last year, and it is estimated that 75.2% of the year’s 
production is of merchantable quality compared with 
72.6% last year. Thursday’s report also tells of the 
quantity of old corn on the farms Nov. 1 this year as 
only 4.2% of the 1926 yield, or 111,068,000 bushels. 
compared with 183,015,000 bushels carried over a 
year ago, and 120,967,000 bushels, the average on 
Nov. 1 for the five year period prior to this year. 

Prospects of other important late crops have also 
been improved by the exceptional weather in October, 
among them white potatoes, sweet potatoes, tobacco, 
rice and buckwheat. The yield of white potatoes is 
now placed at 400,805,000 bushels, a gain of 5,805,000 
bushels during October, and comparing with 356,- 
123,000 bushels last year; sweet potatoes 93,610,000 
bushels an increase of 6,110,000 bushels over the 
preceding month, and comparing with 83,658,000 
bushels in 1926; tobacco 1,190,357,000 pounds, as 

against 1,169,000,000 pounds the estimate a month 
earlier, and 1,301,211,000 pounds a year ago, and 
39,299,000 bushels of rice against 37,900,000 bushels, 
the estimate of Oct. 1 this year and a harvest of 
41,006,000 bushels in 1926. The yield of buckwheat, 
flaxseed and some other crops will be much larger 
this year than it was a year ago. There is no change 
as to the wheat crop from the earlier estimates made 
by the Department, which, as it will be remembered 
| were very satisfactory, especially as to spring wheat. 





The Government cotton report, issued on Wed- 
nesday, was viewed by the trade as bearish on prices. 
A relatively small increase in the estimated yield 
of cotton for this year was indicated. All prelimi- 
nary estimates for the current cotton crop, made by 
the Department of Agriculture, have been in the 
other direction and it was evident that a further reduc- 
tion in the indicated yield might now be expected, 
or at best a very slight gain, if there was to be 
any gain at all. As it is the crop is now placed at 
12,842,000 bales. This is the forecast as based on 
the condition of Nov. 1, and the increase over the 
estimate shown one month earlier is 164,000 bales. 
Up to the last two or three years, the latest figures 
as to production for this year, would have been 
considered as showing a very satisfactory yield, but 
in view of the production of 17,977,000 bales las, 
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year and 16,104,000 bales in 1925, this year’s crop 
makes quite a loss. 

No further official estimates of the cotton crop of 
1927 will now be issued until the final one is made 
in December. There may be a further increase at 
that time. Last year the final estimate added only 
59,000 bales to the Nov. 1 figures for that year; in 
1925, there was an addition of 717,000 bales and in 
1924, when the final figures were 13,628,000 bales, 
there was a gain after the Nov. 1 report of 811,000 
bales. Two of these increases were very substantial 
additions to the crop but it may be that this year the 
general. situation in the cotton growing sections is 
such that a further improvement is not to be ex- 
pected. We doubt this however. 

The most unsatisfactory feature of the present 
situation in the cotton belt, as disclosed by the latest 
Government report relates to the yield in Texas. 
In that State a large loss in production is now indi- 
cated between the Oct. 1 and Nov. 1 estimates. By 
the latter the yield in Texas is placed at 4,300,000 
bales, whereas, a month earlier 4,430,000 bales were 


indicated. Last year’s crop for Texas was 5,628,000 
bales. Consideration should be given, however, to 


the fact that up to Nov. 1 this year the ginning re- 
turns for Texas show 3,396,000 bales ginned. This 
is exactly 79% of the estimated yield for that State 
this year, leaving only 904,000 bales, or 21% to be 
ginned in Texas up to the end of the season, when- 
ever that may be. There was ginned up to Nov. 1 
1926, 63.3% of the enormous yield of that year, 
leaving 36.7% or 2,066,000 bales, that were to be 
ginned after that date and up to the end of the season. 
Much the same condition prevailed in 1925, and 
other years prior thereto. 
There are other leading cotton States in which the 
ginnings, according to the latest figures are relatively 
high as compared with the Nov. 1 estimates of yield 
now made by the Department of Agriculture. Among 
these might be mentioned Georgia, Alabama, Mis- 
sissippi, Louisiana, and Tennessee, although the lat- 
ter is not one of the big States, so far as production 
goes. According to the total for these five States, 
87% of the cotton to be picked in them this year 
had been ginned up to Nov. 1, and there remains 
a considerable period for picking and ginning. 
The latest Government report says that the weather 
during October was generally warm and dry, per- 
mitting rapid gathering of the crop, with less than 
the usual loss to yield and quality. Bolls, damaged 
by the weevil, matured with less loss from rot than 
is usually experienced. Prospects improved in Ala- 
abama, Mississippi and Oklahoma, but increases in 
those States were partially offset by the substantial 
loss in Texas. Other States in which losses appear 
include South Carolina and Arkansas. The improve- 
ment in Oklahoma during the month was from an es- 
timate of only 990,000 bales on Oct. 1 to 1,050,000 
bales Nov. 1. Last year’s production in Oklahoma 
was 1,773,000 bales. Georgia and Louisiana also 
show some improvement in estimated yield during 
October, and among the less important States where 
a larger production this year is indicated, may be 
included Missouri, Florida, California and New 
Mexico. The Nov. 1 estimate of the Department of 
Agriculture is based on an indicated yield per acre of 
151.1 pounds of lint cotton. The Oct. 1 estimate 


was 149.3 pounds, whereas in 1926 there was a pro- 
duction of 182.6 pounds of cotton to the acre. 


The figures of brokers’ loans, as given in the 
weekly return of the Federal Reserve Board, are again 
of the old-time order. Steady expansion seems again 
to be the rule. Two weeks ago considerable relief was 
felt when the grand total of these loans to brokers and 
dealers (secured by stocks and bonds) for the 52 re- 
porting member banks in New York City, after a 
long series of increases to new high record totals, 
showed at length a substantial decrease, the total 
having fallen from $3,434,107,000 on Oct. 19 to 
$3 343,777,000 on Oct. 26. But the contraction 
proved only temporary. On Nov. 2 the total again 
increased to $3,371,705,000 and the present week 
there is a further increase in the return for Nov. 9, 
the total having risen to $3,384,529,000. The pecu- 
liarly significant feature about this renewed expansion 
is that it appears in face of the tremendous liquidation 
and big collapse in values which occurred during the 
month of October. Frazier Jelke & Co. of this city 
have made computations which show that the market 

ralue of 100 active stocks declined $1,345,341,000 
during October. That, however, reflects only a por- 
tion of the shrinkage in values which occurred during 
the month, inasmuch as there are more than 500 
additional stocks, classed as inactive, most of which 
suffered even greater declines. Accordingly when 
account is taken of both active and inactive issues the 
loss really reaches gigantic proportions, even after 
allowing for the partial recovery during the current 
month. 

The point of importance is that with the whole 
list of stocks on a much lower level of values, a greatly 
diminished amount of money is now required to carry 
these stocks. Yet in face of that circumstance these 
brokers’ loans are again resuming their upward move- 
ment. Discussion of the matter, however, seems 
futile and therefore we will only repeat on this 
occasion that the aggregate of the loans continues to 
run three-quarters of a billion dollars or more in 
excess of a year ago, the amount now at $3,384,- 
529,000 for Nov. 9 comparing with only $2,603,- 
006,000 on Nov. 10 1926. Large increases are shown 
in each of the three leading groups of loans. The 
loans made by these 52 reporting member banks on 
their own account are now $1,125,439,000. against 
$797 ,685,000 twelve months ago; the loans for account 
of out of town banks stand at $1,277,331 ,000, against 
$1,059,765,000, and those for account of others at 
$981,759,000, against $745,556 ,000. 

It happens, too, the present week that the Federal 
Reserve Banks in their own statement reflect in- 
creased borrowing on the part of the member banks 
of the system. During the week ending Nov. 9, the 
bills discounted by the twelve Federal Reserve banks 
for account of the member banks increased from 
$379,221,000 to $460,641,000. Their holdings of 
acceptances also increased, moving up from $334,- 
576,000 Nov. 2 to $336,413,000 Nov. 9, and the 
holdings of United States Government securities are 
still being added to, having increased during the 
week from $526,376,000 to $530,210,000 at which 
figure comparison is with only $300,367 ,000 on Nov. 
10 1926. The final result is, total bill and security 
holdings for Nov. 9 of $1,327 ,864,000, against $1 ,240,- 
773,000 on Nov. 2, showing $87,091,000 more re- 
serve credit employed than a week ago. As com- 








pared with Nov. 10 last year, when the amount was 
$1,224,181,000, the increase is $103,683,000 not- 
withstanding that during the twelve months dis- 
counting by the member banks has declined from 
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$581,413,000 to $460,641,000. During the week the 
deposits of the twelve reserve institutions (made up 
almost entirely of the reserves of the member banks) 
rose from $2,404,294 ,000 to $2,423,332,000. Federal 
Reserve notes in actual circulation were at the same 
time increased from $1,717 ,116,000 to $1,734,696,000. 
Gold reserves during the same seven days fell from 
$2,931,797 ,000 to $2,909,921,000. The ratio of total 
reserves (including reserves other than gold) to de- 
posits and Federal Reserve note liabilities combined 
is now 73.1%, against 74.1% on Nov. 2. 

It deserves to be noted that the greater part of the 
increased borrowings on the part of the member banks 
from the Federal Reserves institutions is found at 
the Federal Reserve Bank of New York, where dis- 
counts during the week increased from $75,885,000 
to $154,569,000, though this found partial offset in 
a decrease in the acceptance holdings from $101,- 
649,000 to $91,233,000. Holdings of United States 
Government securities further increased from $106,- 
404,000 to $107,650,000. A year ago these latter 
holdings were only $54,084,000. Total bill and 
security holdings at the New York Reserve institution 
increased from $283,938,000 to $353,452,000. In 
other words at this center the amount of reserve credit 
employed was increased almost $70,000,000 during 
the week. 


The New York Clearing House banks and trust 
companies in their return last Saturday again showed 
a large reduction in surplus reserves above legal re- 
quirements, the amount having fallen from $29,- 
561,460 to $7,532,640. In part this was due to a 
further reduction in United States Government de- 
posits, this item having been reported at $48,830,000 
on Nov. 5, against $59,176,000 on Oct. 29. The loan 
item expanded $77,152,000, thereby again carrying 
the total of these loans, discounts and investments 
above the six billion mark, it being reported at 
$6,020,258,000. Net demand deposits rose $87,- 
940,000 and time deposits, $6,821,000. With a larger 
total of deposits, the reserve requirements increased 
accordingly, but instead of an increase in the reserves 
held with the Federal Reserve Bank of New York 
by the member banks these reserves actually de- 
creased in amount of $10,644,000 and the conjunction 
of the two brought with it the big decline in excess 
reserves to which reference has been made. 


A critical examination of Germany’s economic po- 
sition, addressed to the German Government on Oct. 
20 by S. Parker Gilbert, Jr., Agent General for Re- 
parations Payments, was made public in Berlin Mon- 
day, along with the Government’s reply. Interest in 
both documents was widespread, owing to the furor 
which resulted throughout the Reich late in October, 
when it was first revealed that Mr. Gilbert had taken 
exception to the financial policy of the German Gov- 
ernment. The very existence of the memorandum was 
at first denied by the Government and later efforts 
were made to characterize it as simply one of the 
periodical communications between Mr. Gilbert and 
Herr Koehler, the German Finance Minister. The 
German public, however, insisted upon full publicity 
and when this demand could no longer be denied it 
was decided by the German Cabinet that further 
attempt at secrecy would be more injurious than 
allowing the people to read the criticism for them- 
selves. Even then it was intimated by German offi- 
cials that the note was tame and would prove dis- 


appointing to those seeking to find fault with either 
reparations or the Government. But such notions 
were rapidly dispelled by the publication of Mr. 
Gilbert’s sharp note, which is reprinted in full on 
subsequent pages. 

Mr. Gilbert’s criticisms related mainly to the signs 
of Government extravagance, which he maintained 
resulted in throwing the budget out of balance to 
such an extent as to require borrowing on an in- 
creased scale to make up the deficit. “Recent devel- 
opments in public finance,” he said, “do not appear 
to be in the interests either of German economic life 
or of the execution of the Experts’ Plan. The evi- 
dences, in fact, are accumulating on every side, and 
more rapidly within recent months, that the German 
public authorities are developing and executing con- 
stantly enlarging programs of expenditure and of 
borrowing, with but little regard to the financial 
consequences of their actions. 

“The rising level of public expenditure is already 
giving an artificial stimulus to economic life, and it 
threatens to undermine the essential stability of the 
public finances. If present tendencies are allowed to 
continue unchecked the consequence is almost cer- 
tain to be serious economic reaction and depression, 
and a severe shock to German credit, at home and 
abroad. The remedies consist primarily in reversing 
the present tendencies toward over-spending and 
over-borrowing, and applying instead a regime of 
strict economy and of ordered public finance. These 
are remedies which lie largely in the hands of the 
German Government, and, if they will act promptly 
and effectively, the Reich and the other public au- 
thorities still have it in their power to prevent a 
crisis. To these comments Mr. Gilbert attached a bill 
of particulars in which he called attention to the in- 
creasing grants in aid made from the Treasury of the 
Reich to the separate States and communes; to the 
undue expansion of credit leading to “unsound pub- 
lic finance”; and to the vast increase in expenditures 
contemplated in recent measures for increasing the 
salaries of civil employees and indemnifying German 
nationals for property lost abroad during the World 
War. He intimated that these developments might 
seriously interfere, “by overstimulating imports and 
hindering exports,” with reparations transfers and 
reminded the German Government of its own re- 
sponsibilities in facilitating such transfers. 

The German reply, of which only a synopsis was 
made public, was said, in a Berlin dispatch of Nov. 5 
to the New York “Times,” to be rather defiant in 
tone. Asserting that the funds obtained by German 
economy at home and abroad had been rationally 
employed, the answer stated that the amount of 
debts to foreign countries furnishes no reason for 
uneasiness in view of the securities pledged and the 
productiveness of the institutions created with the 
moneys. Foreign loans have not given an unhealthy 
impulse when compared with the total value of the 
German economy, the Government declared, adding 
that it views with serious concern the developments 
in some of the countries where German goods are 
sold, since only a lowering of the existing barriers 
can secure to Germany the export excess necessary 
to meet her payments. 

The Government deprecated its own measures for 
salary increases, asserting that “regard must be had 
to political considerations.” A sharp rejoinder was 
made in the reply on Mr. Gilbert’s complaint of the 





measure for indemnifying German nationals for 
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property lost abroad. This measure, the Govern- 
ment pointed out, is a direct result of the workings 
of the Treaty of Versailles, of which Article 2971 
relieved the liquidating countries from the duty of 
making compensation and obligated Germany to 
compensate her nationals. The answer closes with 
an assurance that it is the chief endeavor of the 
German Government to maintain a balanced budget 
and to assist in reparations transfers “within the 
limits set by the economic and. financial poli- 
cies.” 

That the German political and industrial world 
was decidedly shocked at the sharpness of Mr. Gil- 
bert’s memorandum was indicated in subsequent dis- 
patches from Berlin. There was, nevertheless, a very 
general agreement with the criticism of the German 
tax distribution system, by which the Central Gov- 
ernment collects all taxes and distributes funds to 
the several States in accordance with their professed 
needs. A solution of this problem was said to be a 
matter of years with no abrupt changes possible. 
The advisability of restricting expenditures was also 
admitted, though it was added that any program to- 
ward this end “must not affect proposed salary in- 
creases, school reforms or reimbursement for war- 
confiscated property.” German: officialdom, mean- 
while, was said to have expressed considerable pique 
over the incident, chiefly because of the foreign re- 
verberations. It was argued that the current favor- 
able business trend in Germany had not yet reached 
its peak and that it is capable of assimilating fur- 
ther foreign capital which, if denied, might result in 
a permanent reaction. The German Government, 
nevertheless, announced Wednesday the creation of 
a special commission to study all measures relating 
to reparations questions. This commission, accord- 
ing to a cablegram to the New York “Times,” will 
make it possible for the Agent General to deal di- 
rectly with one responsible body instead of placing 
his requests before the various ministries. The 
Minister of Finance will be Chairman of the Com- 
mission, and representatives of the Finance, Trade, 
Foreign and Food ministries will be members of the 
board. In the United States the reaction to Mr. 
Gilbert’s memorandum was said to be chiefly one of 
caution in the placing of new German loans. A 
Washington special of Nov. 7 to the New York 
“Times” pointed out that it will have an important 
effect upon the attitude of the State Department 
toward the flotation of loans in the American money 
market by the Central Government of Germany and 
by the States, municipalities and industries. The 
precise nature or extent of the modifications could 
not, apparently, be ascertained. 


A new development in French Government finance 
was made known in New York last Saturday when 
it was announced that arrangements had been com- 
pleted for the retirement of $70,000,000 of 8% bonds 
of 1920 through the sale of $75,000,000 of new 5% 


bonds to the Swedish Match Company. It has been 
known for some time that the French Government 
desired to retire the outstanding 8% bonds, as this 
interest rate was considered no longer compatible 
with the improved financial status of France. Ru- 
mors have been current for several months that the 
French 8s would soon be retired, as the issue, which 
will be due in 1945, became eligible for redemption 
at the option of France this year. Premier Poincare 
had received authority from the French Parliament 





to arrange the refunding and the State Department 
in Washington had also informed the French Gov- 
ernment that it would make no objection to the flota- 
tion in this country of a Government issue for this 
purpose. The method of refunding adopted by the 
French Government was, however, an entirely dif- 
ferent one, causing considerable comment in both 
France and the United States. The sale of $75,000,- 
000 of bonds to the Swedish Match Company was 
said to represent the largest transaction of this kind 
ever made between a government and a private cor- 
poration. It appeared, moreover, that the Inter- 
national Match Company, American subsidiary of 
the Swedish Match Company, would take $50,000,000 
of the new bonds and in turn would sell $50,000,000 
of its own debentures to the American investing 
public. The offering of the bonds in this market 
occurred on Monday of this week, as noted further 
above. France, according to an account in the New 
York “Times,” accomplishes three important points 
through the new financial undertaking. 

“The Government gets rid of a bond issue whose 
coupon interest rate was out of line with the 
strengthened credit position of the Government and 
was annoying for that reason; it saves $1,850,000 a 
year in interest, representing the difference between 
the 8% now being paid on the $70,000,000 bonds 
outstanding here and the 5% to be paid on the new 
issue, and it postpones for forty years the length of 
the new bond issue, the time of payment for the secu- 
rities now being retired.” 

Incidentally, it was said, the method of financing 
through a private corporatoin will keep the question 
of international politics entirely out of the transac: 
tion. The 8% bonds, it is understood, will be re- 
deemed on March 15, sixty days’ advance notice be- 
ing necessary. The favorable terms of the new bond 
issue were said to represent the consideration which 
the Swedish Match Company pays for participation 
in the French match monopoly. This arrangement, 
according to local advices, covers the supply of 
match manufacturing machinery, raw materials and 
matches under terms satisfactory to the Govern- 
ment and the company. 


Normal tariff conditions between the United 
States and France will be restored by a decree which 
the President of the French Republic will sign to- 
day, according to late advices from the French cap- 
ital. The decree, it is understood, will again make 
effective the rates of duty on American goods which 
prevailed in France before the increases on Sept. 6 
There will be a few exceptions in cases where such 
previous rates were lower than the duties fixed by 
France on German merchandise under the terms of 
the Franco-German Commercial accord. In such 
instances imports from America will be dutiable on 
the same basis as the German goods. The decision 
to hasten the end of the long controversy was taken 
Thursday after careful consideration by the French 
authorities of the final American note which was 
delivered at the Foreign Office Nov. 8. This com- 
munication was said, in a Paris cablegram of the 
same day to the New York “Times,” to have estab- 
lished complete agreement with France on three of 
the five points outlined in the French note of Nov. 2. 
The two points which still presented difficulties 
were the countervailing duties automatically estab- 
lished in this country on French wares and insist- 
ance by France that no permanent treaty shall be 
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signed between the two countries until the United 
States Tariff Commission reports on the possibility 
of reducing duties on French textiles, perfumes and 
silks. These points, however, were not allowed to 
stand in the way of the temporary accord, which has 
apparently been attained after the exchange of nine 
formal notes between Washington and Paris. It 
would appear, moreover, that France is in no great 
hurry to sign a permanent trade accord with the 
United States, preferring to wait until after the na- 
tional elections of November 1928. The French feel, 
a New York “Times” account said, “that there is a 
good chance of the existing tariffs being generally 
revised downwards, if the Democrats win. They 
even think a new Republican regime would be in- 
clined to take at least a few stones from the high 
protectice wall.” 


High optimism regarding British prospects both 
at home and abroad was the dominant note of the 
annual address at the Guildhall, in London, of 
Prime Minister Stanley Baldwin. This speech, de- 
livered Wednesday, has come to be regarded in 
England as a kind of annual stock-taking in which 
His Majesty’s principal Minister strikes the balance 
of the Empire’s foreign and domestic affairs for 
the year. Mr. Baldwin expressed great satisfaction 
at the advance in the cause of European peace made 
in the last five years. The greatest credit for this 
advance must be given, he said, to Foreign Ministers 
Stresemann of Germany and Briand of France. 
Britain also had played her part in creating a bet- 
ter international spirit, the British Premier said, 
but he maintained that the labors, courage and vision 
of M. Briand and Dr. Stresemann were respon- 
sible for so great a part in the advance from war 
and hatred that their example should be emulated 
by the statesmen of the Balkans and Eastern and 
Central Europe, which he admitted were still dan- 
ger spots to peace. Mr. Baldwin added that he 
could see only two obvious dark clouds on the inter- 
national horizon—Russia and China. He maintained 
that the quarrel with the former was not of Great 
Britain’s seeking. “The form of their Government 
is no affair of ours,” he said. “When they are pre- 
pared to observe the ordinary decencies of interna- 
tional intercourse and abstain from interference in 
our domestic affairs and from a policy of intrigue 
and hostility they will find us ready to meet them in 
a spirit of liberality and good-will.” He regretted 
the impossibility of recording an improvement in 
the Chinese situation and declared that Britain was 
still standing by her memorandum of 1926, which 
was a declaration of willingness to assuage Chinese 
Nationalist grievances when a real Chinese Govy- 
ernment finally comes into existence. 


The popular assemblies of both France and Great 
Britain convened within the last few days, bring- 
ing up again in Parliamentary debate the many im- 
portant measures that are agitating both countries. 
The French Chamber of Deputies reassembled Nov. 3 
after a three months’ vacation. This body of 600 
men, divided into seven parties and subdivided in 
many more smaller groups, immediately began con- 
sideration of the new French Budget—an extremely 
heavy one of 42,000,000,000 francs ordinary expendi- 
tures. No reduction of taxes is looked for in France, 
even though the Chamber threatened such action 
at one time in its last sessions. 





|of the frane and the 





Instead, it is said | 


to be content to follow the dictates of Premier Poin- 
care in matters of finance. The two most important 
fiscal questions before the French Government are 
understood to be the stabilization in a legal sense 
settlement of the war debts. 
The present coalition Government seems hardly of 
a mind to settle these matters and it is freely pre 
dicted by observers that both will be postponed for 
action by the succeeding party Government, which 
may possibly be socialistic. 

The British Houses of Parliament opened Nov. 8 
for a twenty-nine day session before the Christmas 
recess. The principal measures which the Con- 
servative Government of Prime Minister Stanley 
Baldwin desires to enact, are the Blanesburgh Bill 
revising unemployment insurance downward, the 
army reorganization bill and the British films bill. 
So great is said to be the press of needed enactments 
that the Government was able to grant only one 
day to discussion of the prayer book measure, one of 
the most controversial questions in present British 
life. Similarly, a single day is expected to be grant- 
ed, at the insistence of the Labor Party, to discus- 
sion of the breakdown of the Geneva tri-partite 
Naval Disarmament Conference. The first bill in- 
troduced by the Government was one to set up a 
commission to inquire into the workings of the Gov- 
ernment of India Act, a measure which has aroused 
much opposition in India. The persistent problem 
of unemployment will of necessity occupy Parlia- 
ment again, and this is made the less doubtful by a 
march on London of the unemployed led by the ir- 
repressible A. J. Cook, Secretary of the Miners’ Fed- 
eration. 


The celebration of the tenth anniversary of the 
Bolshevist revolution began in Moscow last Sun- 
day evening with brilliant scenes and perfervid 
oratory. M. Stalin, General Secretary of the Com- 
munist Party and a leading figure in the Soviet 
Union, wrote what was described as a “fighting 
revolutionary article.” M. Bukharin, the economic 
theorist of the Soviets, upheld the principles of the 
Revolution on behalf of the Central Committee of 
the Communist Party. Ten thousand visitors were 
in Moscow for the celebration, according to Walter 
Duranty, special correspondent of the New York 
“Times.” Present also were thirty thousand picked 
troops for the projected parades and military man- 
euvers of the week of celebration. The high point in 
the proceedings was reached, it appeared, on Mon- 
day with a triumphant army parade through Red 
Square, which was followed by an interminable pro- 
cession of picked representatives of the Soviet 
proletariat. M. Kalinin, President of the Soviet 
Union, took the salute of the Red Army standing 
atop Lenin’s tomb, while War Minister Voroshiloff, 
with his Chiefs of Staff, conducted the review with 
flawless precision. Kalinin’s voice, ringing across 
the Square, called for cheers for the “International 
Revolution.” “They said we couldn’t last a week— 
we’ve lasted ten years,” he said. “The whole world 
combined to break us. The whole world now knows 
our strength. Our endurance, our strength, are 
earnest of future victory.” A curious feature of the 
celebration, commented on in all dispatches, was the 
very conspicuous absence of the Soviet Opposition- 
ists, Trotsky, Kameneff, Radek, and others. 

A harsh and discordant echo of the Bolshevist 
celebration was heard Monday in Shanghai, China, 
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where ten thousand White Russians are said to live. 
A number of these, infuriated by the Red celebration, 
formed into a “howling mob” and attacked the gayly 
decorated Soviet Consulate in the International Set- 
tlement. After bombarding the Consulate with mis- 
siles and breaking all windows, the mob tried to 
force an entrance. As they did so, the guards in- 
side opened fire, killing one of the White Russians 
and wounding several others. The mob thereupon 
fell back. The Settlement police arrived after 
some time and threw a cordon around the building 
after dispersing the mob. M. Koslovsky, the Con- 
sul, blamed “certain interests” for inciting the at- 
tack and said he and his guards were ready to pro- 
tect themselves if denied the protection of the con- 
stituted authorities. The police, however, main- 
tained a vigil in front of the Consulate and pre- 
vented an attempted attack on the following day. 
M. Koslovsky demanded an indemnity from the au- 
thorities of the International Settlement. 


An increase in political tension in Rumania was 
again reported the past week in dispatches from 
Bucharest. A strict censorship of all Rumanian 
newspapers was re-established Tuesday by the 
Bratianu Government, probably because of the im- 
pending trial of M. Manoilescu who was recently 
arrested as a Carolist plotter. The printing of false 
news or attacks upon the Government will be pun- 
ishable by imprisonment, it was announced. Ac- 
cording to Opposition leaders the aim of the censor- 
ship is probably to prevent a recurrence of the re- 
cent attacks on Premier Bratianu and the legality of 
his Parliament. The trial of M. Manoilescu for con- 
spiracy against the throne and intriguing with for- 
mer Crown Prince Carol began before a court-mar- 
trial in the Rumanian capital Thursday morning. 
The array of counsel was unusual to say the least, 
as the accused man was “defended by 110 of Ru- 
mania’s most brilliant lawyers.” Most of the Op- 
position appeared anxious to serve M. Manoilescu 
in this fashion, possibly because of the ban on open 
discussion. The list of witnesses was said to in- 
clude practically everyone of prominence in Ru- 
manian public life. 





A convention for the abolition of prohibitions and 
restrictions on importation and exportation was 
drawn up at Geneva Nov. 7 at the close of the Inter 
national Conference and was signed the following 
day by the representatives of 19 nations. The sig- 
nature of the United States was withheld owing to 
the incorporation in the convention of a reference 
to the necessity of establishing equitable customs 
duties. This brought strong protest from the Ameri- 
can delegation, led by Hugh R. Wilson, American 
Minister to Switzerland. Mr. Wilson, addressing 
the Assembly, declared that the United States had 
always desired some declaration specifically exempt- 
ing import duties and the manner of applying them 
from the scope of the convention, which was under- 
stood to apply only to the removal of trade prohibi- 
tions. “But,” he said, “reference to customs duties, 
like Hamlet’s ghost continues to appear when least 
expected.” The American Minister then moved 


elimination of the clause which declares that return | 


to freedom of trade of any particular product en- 
tails on the producing and consuming countries 
correlative obligations. This move was supported 
only by Rumania and was hopelessly lost. 





The conference likewise refused to approve the 
American motion for the suppression of the article 
which declares that health restrictions imposed on 
the importation of cattle and plants should not be 
calculated to hamper the exporting countries, and 
that the League of Nations should convoke a con- 
ference to consider the whole subject. The Ameri- 
can delegate insisted that each State should be sov- 
ereign on this question. The Irish delegation alone 
supported him. The countries which signed the 
convention were: Germany, Austria, Belgium, 
Great Britain, Northern Ireland, Bulgaria, Den- 
mark, Egypt, Finland, France, Hungary, Italy,. 
Japan, Holland, Rumania, Jugoslavia, Siam, Swit 
zerland and Czechoslovakia. 


The capture and execution of General Arnulfo 
Gomez and Colonel Francisco Gomez Vizcarra was 
announced in Mexico City, last Saturday, thus 
eliminating two of the chief remaining figures in 
the Mexican military uprising of Oct. 3. General 
Gomez, the account said, was captured near Teocelo, 
State of Vera Cruz, by General J. G. Escobar, Com 
mander of the pursuing Federal troops. He was 
promptly court-martialed and shot and it was said 
in Mexico City that the whole movement has now 
definitely been crushed. The only leaders still at 
large are Generals Almada, Oscar Aguila and An- 
tonio Medina, who were said to be hiding in the 
mountains of Vera Cruz, hard pressed to find sub 
sistence. Mexican officials declared they were 
without any organized troops and solely engaged im 
trying to avoid the pursuing Federals. It was fur- 
ther announced Monday that Dr. Jiminez O’Farrell, 
who was associated with General Gomez during the 
revolt, had given himself up and was being brought 
to Mexico City to “explain his case.” Before Gen- 
eral Gomez was executed, dispatches said, he pleaded 
for clemency for Dr. O’Farrell, saying that he had 
inveigled the physician into the revolt and that he 
had no part in the revolutionary conspiracy. 


The fate of two American Marine aviators, miss- 
ing for more than a month in the dense jungle 
growth of Nicaragua, was revealed Nov. 8 in advices 
which reached Managua from the interior. The 
airmen, Lieutenant EK. A. Thomas and Sergeant 
Frank Dowdell, crashed into a hillside in the North- 
ern part of the country while patrolling the area oc- 
cupied by the insurgent forces under Generals 
Sandino and Salgado. The advices of Nov. 8, con- 
sidered authoritative by Marine officers in the 
Nicaraguan capital, stated definitely that they had 
both been killed by outlaws in attempting to fight 
their way out of the jungle. 

An interesting commentary on the Liberal Revo- 
lution in Nicaragua, which was stopped last Spring 
by the intervention of United States Marines, was 
furnished by the outcome of municipal elections 
which were held throughout the country last Sun- 
day. Liberal victories at the polls by “substantial 
majorities” were indicated by Rear Admiral David 
I’, Sellers in a dispatch to the Navy Department 
dated Nov. 8. Admiral Sellers reported that there 
were no disorders, Marines, assisted by Guardia 
Nacional, being on duty at the 132 booths in the 
Departments of Chinandega, Leon, Managua, Carazo, 
Granda, Esteli, Jinctega, Matagalpa, Chontales and 
Nuevo Segovia. A further development in the 
| American occupation of the Central American se- 
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public was the appointment, announced in Wash- 
ington Thursday, of Dr. William W. Cumberland 
as financial expert to make a study of Nicaraguan 
financial and economic conditions. 


Official discount rates at leading European centres 
have undergone no change during the week. ‘They 
remain at 7% in Germany and Italy; 644% in 
Austria; 5% in Paris, Belgium, Denmark, Norway, 
and Madrid; 4%% in London and Holland; 4% in 
Sweden and 344% in Switzerland. In London open 
market discounts yesterday were 444% for short 
bills, the same as on Friday of last week and 4 5-16 
@A%%% for long bills, the same as a week ago. 
Money on call in London on Wednesday and Thurs- 
day was 4% but yesterday was down to 34%, 
the same as on Friday of last week. At Paris the 
open market discount rate has remained at 234% 
and in Switzerland at 3 7-16%. 

The Bank of England’s weekly return on Thursday 
revealed an increase in gold holdings of £385,960, 
which together with a reduction of £647,000 in note 
circulation, made a total gain of £1,033,000 in the 
reserve of gold and notes in the banking department. 
Gold holdings now are £151,637.047, against £152.- 
060,534 and £148,058,069 in 1926 and 1925 re- 
spectively. The reserve total is £35,458,000 which 
compares with £32,976,049 in 1926 and £26,288,904 
the previous year. The ratio of reserves to liabilities 
rose to 31.13% from 28.45% last week. Two weeks 
ago it stood at 32.01%. Other deposits, which 
gained over £9,000,000 last week, decreased £186,- 
000, and public deposits dropped £2,934,000. Loans 
on government securities fell off £3,300,000 and loans 
on other securities diminished £5,820,000. Notes 
in circulation aggregate £135,928,000 as against 
£138,834,000 last year and £141,519,165 in 1925. 
The Bank of England’s discount rate remains at 
414%. Below we furnish comparisons of the various 
items of the Bank of England returns for five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924 923 
Nov. 9. Nov. 10. Nov. 11. Nov. 12. Nov. 14 
£ £ £ £ £ 

Circulation _b 135,928,000 138,834,000 141,519,165 122,870,320 124,204,155 | 
Public deposits..... 18,412,000 18,637,000 13,168,592 15,862,522 14,885,309 
Other deposits. _ 95,468,000 102,163,819 109,199,348 105,493,522 105,804,208 
Governm't securities 41,311,000 36,210,435 39,402,794 40,898,443 43,718,506 
Other securities.__.._ 54,853,000 69,366,346 74,422,075 72,821,486 71,469,488 
Reserve notes & coin 35,458,000 32,976,049 26,288,904 25,373,933 23,231,871 


Coin and bullion_a_151,637,047 152,060,534 148,058,069 128,494,253 127,686,026 
Proportion of reserve 
to liabilities... _- 


SE COR. 6 ko ccsoe 


31.13% 19% % 


44% 5% 4% 4% 4% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 


b Beginning with the statement for April 29 1925 includes £27.000.000 of Bank | 


of Ergland notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


The Bank of France in its latest statements made 
public on Nov. 9, showed an increase in note cir- 
culation of 53,605,000 francs raising the total to 
55,886,908,405 francs, as against 54,926,903,815 
francs, and 47,681,701,045 franes in the corre- 
sponding weeks of 1926 and 1925 respectively. The 
gold holdings remained unchanged, the total still 
being 5,544,829 ,327 francs, including amounts held 
abroad as well as at home. Advances to the state 
decreased 400,000,000 francs, while divers assets 
expanded 547,214,000 francs, making the total 
of the latter item, 24,458,814,780 francs. Treasury 
deposits increased 10,421,000 francs, general de- 
posits 167,350,000 francs and bills discounted, 


nae 





738,319,000 francs. Silver went up 2,000 francs, and | actual total of brokers’ loans is again within strik- 














trade advances, 102,489,000 francs. A comparison 
of the various items for the last 3 years will be found 
below. 

BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Changes ——— Status as of-———_———— 
Jor Week. Nov. 9 1927. Nov. 101926. Nor. 12 1925. 

Gold Holdings— Francs. Francs Francs. Francs. 
In France Unchanged 3,680,508,414 3,684,473,138 3,683,288,695 


Abroad available __ 1,864,320,907 1,864,320,907 


Abroad non-avail_ 


462,771,478 
401,549,425! 


unchanged 
unchanged 1, 








unchanged 5 5,547 609,603 


0 ,544,829,327 5,548,794,046 
0 es ..Ine 2,000 342,939,519 339,053,908 311,373,577 
Bills discounted___Inc. 738,319,000 2,370,402,664 4,193,219.401 3,232,338,395 
Trade advances.__Inc. 102,489,000 1,764,796,149 2,244,334.731 2,665,706,002 
Note cireulation._Inc. 53,605,000 55,886,908,405 54,926,903,815 47,681,701,045 


44,578,209 
2,484,286 632 
31,350,000 ,000 
3,600 221,303 


10,421,000 
167,350,000 
400 ,000 ,000 
547,214,000 


46 292,106 
10,392 ,809,.775 
25,350 ,000 ,000 
24,458 814,780 


47 753,194 
3,220,798 ,660 
36 ,050 ,000 ,000 
4,189,005,588 


Treasury deposits_Inc. 


General deposits. _Inc 
Advances to State. Dec 
Divers assets... -_- Inc. 


The Bank of Germany in its latest statement as of 
Nov. 7, showed a decrease in note circulation of 
210,110,000 marks, reducing the total to 3,990,458,- 
000 marks as compared with 3,184,715,000 marks in 
1926, and 2,677,644,000 marks in 1925. There was 
an expansion in other daily maturing obligations of 
8,686,000 marks, while other liabilities fell off 
33,999,000 marks. Gold and bullion expanded 
834,000 marks, bringing that total up to 1,852,- 
143,000 marks; the portion deposited abroad in- 
creased 973,000 marks. Total gold holdings in 
1926 and 1925 were 1,736,976,000 marks, and 
1,206,896,000 marks respectively. Silver and other 
coin fell off 2,423,000 marks, and bills of exchange 
414,169,000 marks, while investments remained 
unchanged. Other assets went up 48,674,000 marks, 
and reserve in foreign currency 136,896,000 marks. 
A comparison of the various items for the past 
three years is given below. 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 


Week. Novo. 7 1927. Nov. 71926. Nor. 7 1925. 

Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion_- ---- Inc. 834,000 1,852,143,000 1,736,976,000 1,206,896,000 
Of which depos. abr’d_Inc. 973,000 67,516,000 179,993,000 96 605,000 
Res've in for’n curr___Inc.136,896.000 299,209,000 412,538,000 361,068,000 


Bills of exch. & checks. Dec.414,169,000 2,388,211,000 1,347,982,000 1,474,296,000 
Silver and other coin..Dec. 2,423,000 49,393,000 116,114,000 64,383,000 
Notes on oth. Ger. bks_Inc. 8,738,000 16,780,000 15,687,000 23,527,000 
IN 6 i ols we wie ? ? 10,793,000 9,784,000 
Investments- - ---- unchanged 92,075,000 91,274,000 220,297,000 
Other assets ..Inc. 48,674,000 619,447,000 711,302,000 786,367,000 
Liabilities 
Notes in circulation. -.Dec.210,110,000 3,990,458,000 3,184.775,000 2,677.644,000 
Oth. daily matur. oblig.Inc 8,686,000 616,759,000 681,813,000 698,002,000 


Other liabilities_ Dec. 33,999,000 346,096,000 716,235,000 462,378,000 

Only the narrowest of movements are observable 
in the New York money market, indicatnig great 
stability at the present easy levels. Some slight 


tension might have been expected with the increasing 


| commercial requirements of the advancing fall sea- 


on, but as this seasonal peak produced no tighten- 
ing it is now generally expected that easy market 
conditions will prevail for the remainder of the year. 
The success of the week’s Treasury financing would 
be additional substantiation of this, if such were 
needed. The official call money rate in the past 
week remained at 314% throughout, with funds gen- 
erally available outside the Stock Exchange at con- 
cessions of 44% or 14%. Some calling of loans was 
noted early in the week, these amounting to approxi- 
mately $10,000,000 Monday and $20,000,000 Wed- 
nesday. Brokers loans against stock and bond col- 
lateral again registered an increase in Thursday’s 
statement of the Federal Reserve Bank for the 52 
New York reporting member banks. The increase of 
$12,824,000 is not large in itself, but it must be re 
membered that the expansion has been well-nigh 
continuous since February of this year, and that the 
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ing distance of the high figure reached early in | 


October. 


Dealing in detail with the rates from day to day, 
there is nothing to be said with reference to the fluc- 
tuations in the call loan rate on the Stock Exchange, 
except that all transactions on each and every day 
have been at 314% including renewal. Rates for 
time loans on Stock Exchange collateral have re- 
mained virtually unchanged and yesterday were 
3°4@372% for 30 days, 4@4144% for 60 days, 
41,@41/4,% for 90 days and 414 for all other periods 
from four to six months. The commercial paper 
market quickened somewhat during the week but 
rates for four to six months’ names of choice charac- 
ter remain at 4%, though for the shorter choice 
names the quotation is 334@4%. For names less 
well known the quotation is 444%. For New Eng- 
land mill paper the range is still 4@414%. 

In the market for banks’ and bankers’ acceptances 
the posted rate of the American Acceptance Coun- 
cil for call loans against acceptances has remained 
unchanged throughout the week at 34,%. Nor has 
the Council made any change in the rates for ac- 
ceptances, the posted quotations yesterday on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks being 314% bid and 37 
asked for bills running 30 days; 314% bid and 314% 
asked for bills running 60 days; 3: ¥0; bid and 31/, % 
asked for 90 days; 314% bid and gid asked for 
120 days, and 354% bid and 314% asked for 150 
and 180 days. Open market rates sles remain un- 
changed as follows: 

SPOT DELIVERY. 


—180 Days— ——150 Daysa— -—120 Days-— 
Bud. Asked, Bta, Asked, Bt, Asked. 
Prime eligible bills. .......-.-. 3% 3% 3% 3% 3% 3% 
——00 a—— — 60 s—— ——30 Days—— 
Bid. Asked. Btd. Asked. Bd, Asked. 
Prime eligible bills.........-. 3% 3% 3% 3% 3h 3 
FOR DELIVERY WITHIN THIRTY DAYS. 
ey SY Sn. <n cngemabonenbeeeadeetbbabedoanbeadbeneed 3% bid 
Se CL, «. cccascqusseeesatpeseennnsennneanmannitd 3% bid 


There have been no changes this week in Federa’ 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 
Federal Reserve Bank. on Nor. 11. Established. Rate 
Di nceeuiceenuceaseresonesets 3% Aug. 5 1927 4 
SS a 3% Aug. 5 1927 4 
Di iictoneeendsoneeneonnsese 3% Sept. 8 1927 4 
nics tctctaie init mah mite « 3% Aug. 6 1927 oe 
Dc cxchesskebeeenentebeen 3% Aug. 16 1927 4 
/_ ere ere eee 3% Aug. 13 1927 4 
Di tté at cena bbenoesabeanawsoed 3% Sept. 7 1927 4 
0 3% Aug. 4 1927 4 
th: + ictcadinaobeenendagwe 3% Sept. 13 1927 oy 
sc see ted ec eee giiomp t 3% July 29 1927 4 
Dict: civepecdagebnabeebaoekne 3% Aug. 12 1927 4 
a 3% Sept. 10 1927 4 





Sterling exchange has been in demand and on 
Wednesday, when cable transfers sold at 4.8714, 
made another new high since 1914. Yesterday, 
owing to a still stronger demand and a scarcity 
of sterling offers in world markets, the rate shot 
up to 4.87 11-32 for cable transfers, the highest 
since the early days of the war in 1914. An indica- 
tion of the trend of the market appeared on Saturday 
last, when in the short session the rate moved up 
3-32 from Friday’s close, with most transactions 
for the day around 4.865% for bankers’ sight and 
4.87 1-16 for cable transfers. The range for the 
week has been 4.8614 to 4.86 31-32 for bankers’ 
sight, and from 4.86 15-16 to 4.87 11-32 for cable 
transfers. Again, as during the past several weeks, 


principally from money market and other financial 
transactions. The London money market is firmer 
and the big banks are well loaned up. Still firmer 
rates are looked for and banking and business in- 
terests are hoping that the low money rates in 
New York will enable London to pull through the 
year without a further increase in the Bank of 
England rediscount rate. The Bank is keeping a 
tight rein on the money market, and by open market 
operations is taking up any surplus credit which 
arises from time to time. As stated in a previous 
issue, Governor Norman has taken the unusual 
course of personally meeting leaders of the discount 
market, with a view to keeping open market bill 
rates around 4 5-16%, so that it will be unnecessary 
to increase the Bank of England rate. This course 
has been rendered necessary by the rise in rates in 
several Continental centres, which has tended to 
funds from London. The directors of the 
Bank of England have recommended the re-election 
of Montegu Norman as Governor of the Bank for 
the ninth successive year. Under the circumstances 
underlying the demand for money in London and 
on the Continent, it is not surprising that sterling 
should remain stiff in New York, as the demand 
for exchange for banking operations greatly offsets 
the seasonal offerings arising from European im- 
ports of American cotton, grain and other products. 

There is considerable improvement in _ business 
conditions in England and this fact, with its ac- 
companying social betterment, is contributing to 
the improvement in exchange. The Federation of 
British Industries in its quarterly trade forecast, 
recently issued, is optimistic as to the outlook. 
The forecast said in part: ‘It seems reasonable to 
anticipate that next year will witness a definite 
upturn in the international level of prices, accom- 
panied by a fall in the Bank rate and an inflow of 
gold sufficient to re-establish that feeling of con- 
fidence in the stability of underlying conditions 
which the business community requires before under- 
taking long-term commitments. Although the in- 
ternational horizon is still far from clear, and our 
own immediate position is full of difficulty, the 
outlook for British trade for next year is brighter 
than in almost any period since the war.” Steel, 
engineering, and shipping, three great mainstays 
of British industry, have revived. 

The Bank of England in its return for the week 
ending Wednesday night, reported an increase of 
£385,960 in its gold holdings. On Monday the 
Bank of England sold £6,000 in sovereigns to Italy. 
On Tuesday the Bank sold £8,000 in gold bars to 
a designation not stated, and exported £10,000 in 
sovereigns to Straits Settlements, £5,000 to Hol- 
land, and £9,000 to India. On Wednesday the 

3ank sold £10,000 in gold bars and exported £5,000 
in sovereigns to Spain, and £5,000 in sovereigns 
to Holland. On Friday the Bank sold £19,000 in 
gold bars to a designation not stated. At the Port 
of New York the gold movement for the week ended 
Nov. 9, as reported by the Federal Reserve Bank, 
consisted of imports of $42,000, chiefly from Latin- 
America, and of exports of $11,273,000, of which 
$11,000,000 was sent Brazil. There ‘was no 
Canadian movement of gold either to or from New 
York. Canadian exchange continues at a premium. 
Montreal funds last Saturday were quoted at a 


draw 


to 





|premium of 1g of 1%, on Monday at 5-32 of 1%, 
the demand for the British unit seems to have come | 


on Wednesday and later in the week at 5-32 of 1%. 
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Referring to the day-to-day rates, sterling last 
Saturday displayed a firmer tone. The range was 
4.86144@4.86%4 for bankers’ sight and 4.86 15-16@ 
4.87\% for cable transfers. On Monday the market 
sold off slightly. Demand ranged from 4.86 9-16 
to 4.86 11-16. Cable transfers were 4.86 15-16@ 
4.87 1-16. On Tuesday there was no market in 
New York, it being Election Day. On Wednesday 
there was considerable buying of sterling and the 
rate reached a new high for the year. The range 
was 4.8654@4.86%% for bankers’ sight and 4.87 1-16 
@4.87\% for cable transfers. On Thursday the 
market again was firm. The range was 4.8634@ 
4.867% for bankers’ sight and 4.87%@4.8744 for 
cable transfers. On Friday the range was 4.86 11-16 
@4.86 31-32 for bankers’ sight, and 4.87%@ 
4.87 11-32 for cable transfers. Closing quotations 
yesterday were 4.86 15-16 for demand and 4.87 5-16 
for cable transfers. Commercial sight bills finished 
at 4.8634,% sixty-day bills at 4.82 15-16, ninety- 
day bills at 4.81 3-16, documents for payment (60) at 
4.82 15-16 and seven-day grain bills at 4.86 3-16. 
Cotton and grain for payment closed at 4.8634: 





In the” Continental exchanges German marks 
have occupied the center of the stage this week, 
owing to_the_publication_of the communication, 
dated Oct. 20, ,_ by S. Parker Gilbert, Agent General 
for Reparations Payments, addressed to the German 


Government, calling attention to the dangers in- 
volved in the nation’s economic situation and the 


Government’s fiscal program. The full text of the 
communication will be found on a subsequent page. 
This “memorandum” of the Agent General created 
@ crisis in the Berlin market, and was of course re- 
flected in the movement of mark exchange rate. 
On Saturday last, mark cables sold around 23.8714, 
while in Wednesday’s strong sterling market the 
mark cable rate was down to 23.81%. As the 
atmosphere became clearer, there was an improve- 
ment on Thursday and Friday, the mark selling as 
high as 23.84 for bankers sieht." and 23.85 for cable 
transfers yesterday. The criticisms of the Agent 
General were responsible for a large liquidation of 
foreign holdings of German securities, and the with- 
drawal of funds on that account, it is stated, has quite 
balanced lending to Germany to take advantage of 
higher money rates there. According to  well- 
informed bankers, it seems quite probable that the 
Reichsbank rediscount rate will be increased. It 
is now 7%. There is considerable protest in Ger- 
many against a higher rediscount rate. The ques- 
tion of the rediscount rate, the tightness of money, 
and the reparation payments are giving anxiety to 
German business interests. The tight money mar- 
ket and the difficulty of arranging credits are es- 
pecially irksome to the smaller concerns. In October 
bankruptcies in Germany numbered 455, as against 
364 in September. The increase was due in part, 
however, to the repeal on Oct. 1 of the so-called 
Business Supervision Law.*® This law seems to have 
had the effect of postponing bankruptcies. Herr 
Schacht, President of the Reichsbank, estimates all 
outstanding German indebtedness for lone and short 
term, including the Dawes loans, at 10,000,000,000 
marks. This figure, however, does not allow for 
foreign indebtedness of Germany of which no sta- 
tistics are available. The German demand for 
foreign capital continues unabated. Domestic ac- 
cumulations are entirely insufficient. 








French frances continue steady, largely through 
the operations of the Bank of France. Paris dis- 
patches state that the franc can hardly advance 
and that there is even a prospect that it might 
decline on unfavorable political developments; but 
this seems highly improbable, as the Bank of France 
holdings of foreign exchange, the generally good 
business condition of the country, and the easy 
money situation, are strong factors favoring a de 
jure stabilization of the france at any figure which 
might be decided upon, even were Poincare now 
to be retired from power. This week the Bank of 
France increased its sundry assets, which include 
its foreign exchange holdings, 547,800,000 frances to 
24 458,800,000 francs. 

Italian lire have been more active this week and 
inclined to some fluctuation. The rate was around 
5.4614 last Saturday for bankers’ sight and lire 
sold down to 5.4254 in Friday’s market. For 
several weeks lire have rarely fluctuated more than 
\% point a day, and so this wider movement at- 
tracted considerable attention. Authorities on Italian 
exchange policy stated that the drop simply in- 
dicated a temporary increase in offerings, whereas 
heretofore bids have predominated. Italian finance 
officials have frequently stated that they will permit 
no increase in the rate, but that a slight decline 
to around the stabilization level of 90 to the pound 
would not arrest attention. A London cable dis- 
patch on Friday which stated that the lira would 
be legally stabilized around present levels within 
ten days is denied in authoritative quarters. 

While Polish exchange is practically stabilized, 
it is of interest to note that the Bank of Poland 
in order to conform with stipulations of the American 
loan contract has agreed to change its constitution. 
The capital stock will be increased by 50,000,000 
zloty, making a total of 250,000,000 zloty. The 
present gold embargo is to be removed, meaning 
that exchange bills for gold can be had on demand, 
Gold reserve must be kept at 40% of the note 
circulation. Except for the embargo on gold foreign 
exchange dealings in Poland have been freed of all 
restrictions, according to London cable dispatches 
yesterday. 

The London check rate on Paris closed at 124.05 on 
Friday of this week, against 124.03 on Friday of last 
week. In New York sight bills on the French centre 
finished at 3.9254, against 3.9234 a week ago; cable 
transfers at 3.927%, against 3.9254, and commercial 
sight bills at 3.923, against 3.921%. Antwerp belgas 
finished at 13.931 for checks and at 13.94% for 
cable transfers, as against 13.93 and 13.94 on Friday 
of last week. Final quotations for Berlin marks were 
23.84 for checks and 23.85 for ennte transfers, in 
comparison with 23.86% and 23.87% a week earlier. 
Italian lire closed at 5.43 for wi oh sight bills and 
at 5.4314 for cable transfers, as against 5.46 and 
5.46% last week. Austrian schillings have not been 
changed from 14) Exchange on Czechoslovakia 
finished at 2.96%, ‘iaadien 2.9614; on Bucharest at 
0.61, against 0.61144; on Poland at 11.20, against 
11.20, and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.321% for checks and at 1.3234 
for cable transfers; against 1.3214 and 1.3234 a week 
ago. 





In the exchanges on the countries neutral during 





the war, interest this week has continued to center 
in the very firm guilder market. Sight bills on 
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Holland moved up from 40.28 on Saturday last to a 
new high for the year on Monday of 40.30. The 
guilder fluctuated close to this figure throughout the 
week until Friday when, in an active market the 
rate moved up to 40.35 for cable transfers, a new 
high since 1919. The firmness in the current market 
is attributed largely to the withdrawal of Dutch 
capital from Germany following the publication of 
the memorandum of the Agent General for Repar- 
ations. The Dutch rate is usually under pressure 
during the autumn and winter months. Dutch 
interests in the German security and money markets 
are extensive and it is believed that much of the 
liquidation in German securities this week, stimu- 
lated by the adverse publicity on German financial 
methods, has been for Amsterdam account. The 
rise in the Holland discount rate last month 
caused a considerable flow of funds from other 
centers, which placed the guilder market in a tech- 
nical position favorable to an upward movement. 
The Scandinavian exchanges continue firm, although 
quiet, and display the minimum of fluctuation. 
Spanish pesetas are active, fluctuating more than 
any of the Continental units. This is due to specu- 
lative transactions; as with the Norwegian krone 
and the Japanese yen, the peseta is the only unit 
among the more active exchanges offering specu- 
lative possibilities. 

Bankers’ sight on Amsterdam finished on Friday at 
40.33, against 40.30 on Friday of last week; cable 
transfers at 40.35, against 40.32, and commercial 
sight bills at 40.28, against 40.25. Swiss francs closed 
at 19.2814 for bankers’ sight bills and at 19.2834 for 
cable transfers, in comparison with 19.27% and 
19.28 a week earlier. Copenhagen checks finished at 
26.7914 and cable transfers at 26.80%, against 
26.78% and 26.79%. Checks on Sweden closed at 
26.90 and cable transfers at 26.91, against 26.89 and 
26.90, while checks on Norway finished at 26.40 
and cable transfers at 26.41, against 26.38 and 26.39. 
Spanish pesetas closed at 17.01 for checks and at 
17.02 for cable transfers, which compares with 17.06 
and 17.07 a week earlier. 


The South American exchanges are quiet with a 
firm undertone, although Argentine exchange seemed 
inclined to go off this week, owing more, however, 
to inactivity than to any pressure on the peso. The 
outstanding feature of importance from the exchange 
point of view was the shipment of $11,000,000 in 
gold from New York to Brazil on Saturday last. 
This was the first installment of a total consignment 
of $36,000,000, to be used for currency stabilization 
purposes. The gold shipment is being converted from 
Brazilian credit balances in New York. This move- 
ment of gold was, of course, expected in foreign 
exchange circles since the flotation here of the $41,- 
500,000 loan on October 13 and the simultaneous 
offering of £8,750,000 in London. The transfer of 
gold from loan proceeds, rather than through pur- 


chase of exchange, removes a large potential demand | 


for milreis from the New York market. As stated 


at the time, the loans will be applied toward the | 


liquidation of Brazilian treasury obligations as a 





time and has accumulated gold from*various sources 
and issued notes against it. The Bank of Brazil 
transferred part of its gold reserve to this stabilization 
office, against which the stabilization office issued 
notes. This step has been criticized by some as 
inflationary, for the bank seems not to have with- 
drawn an equivalent amount of its own notes to 
offset those issued by the Stabilization Office as 
receipt for the gold of the Bank of Brazil. The 
Stabilization Office has opened a branch in London 
and it is expected that it will open another in New 
York soon. It is empowered to hold part of its gold 
reserves in New York and London. Argentine paper 
pesos closed yesterday at 42.67 for checks, as com- 
pared with 42.67 last week, and at 42.72 for cable 
transfers, against 42.72. Brazilian milreis finished 
at 11.99 for checks and at 12.00 for cable transfers, 
against 11.99 and 12.00. Chilean exchange closed 
at 12.17 for checks and at 12.18 for cable transfers, 
against 12.17 and 12.18, and Peru at 3.74 for checks 
and at 3.75 for cable transfers, against 3.69 and 
3.70. 


The Far Eastern exchanges continue to display 
firmness owing to the fact that silver prices are 
better, ruling around 26% pence in London and 
57144 cents in New York. The present rise in silver, 
especially in view of the hesitant mood of the Indian 
bazaars, is striking proof of the absorptive capacity 
of China. Despite the unsettled Chinese political 
conditions, shipments of the metal from San Fran- 
cisco to China have been going out at the rate of 
about 500,000 ounces per week for some months 
past. Besides these shipments, the Chinese are 
taking considerable silver from India. Chinese 
trade statistics are notoriously lacking in accuracy, 
but the firmness of silver prices due to Chinese 
takings, which must, of course, be conditioned on 
exports of Chinese products, would indicate that 
the Chinese foreign trade is better by a great deal 
than the spectacular news centering around the 
war lords and their marchings would lead one to 
suspect. Japanese yen are moderately firm, al- 
though slightly off from last week. The Japanese 
unit has been singularly free from Shanghai’s specu- 
lative raids during the past three weeks. The pre- 
liminary report of Japanese foreign trade for the first 
ten days in November shows exports of 53,518,000 
yen, and imports of 47,949,000 yen, giving an 
export balance of 5,569,000 yen. There was a con- 
certed effort prevailing among Japanese banking 
and industrial interests to arouse popular support 
for reducing the volume of exports. 

The daily papers report Thomas W. Lamont, of 
J. P. Morgan & Co., who has just returned from 
Japan, as stating that the Island Empire is making 
notable progress in economic reconstruction, neces- 
sitated by the earthquake and the financial reor- 
ganization which has followed the recent banking 
crisis. New York bankers believe that the Jap- 
industries will arrange for a considerable 
volume of financing in New York within the next 
few months. However, there is a strong element 


anese 


‘in Japanese banking circles which will insist that 


necessary step toward the consummation of Brazil’s | these loans be kept at such a minimum as to pre- 


stabilization plan, which contemplates the estab-| vent any strain on exchange. 
lishment of a new currency unit, accumulation of a | 


Several Japanese 
utilities and industrial concerns are planning to 


..- | . . . a 
substantial gold reserve, and supervision of the) place their securities on the New York market. 


currency and exchange by a Conversion Office. 
stabilization office has been established for some 


A | 


The softness in yen this week is attributed to the 
fact that as a seasonal matter Japanese imports begin 
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to exceed exports at the turn of the year, and Jap- 
anese importers usually begin to fill their foreign 
exchange requirements around this time. Closing 
quotations for yen checks yesterday were 45.85 
@ 461%, against 46.45 @4654 on Friday of last 
week; Hong Kong closed at 49.95 @ 49 15-16, 
against 49.60 @ 49 11-16; Shanghai at 6314 @ 63%, 
against 6274 @ 63 1-16; Manila at 49 9-16, against 
49 9-16; Singapore at 5634 @ 56%, against 56%% 
@ 56%; Bombay at 36 9-16, against 36 9-16, and 
Calcutta at 36 9-16, against 36 9-16. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 5 TO NOV. 12 1927, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers to New York, 
Value tn Untted States Money. 


Nor. 5. Nov. 7. 
EUROPE— s | $ . s 
Austria, schilling - - -- 314086 | .14084 .14081 .14090 

Belgium, belga.....-' .1393 | 1393 .1393 .1394 
Bulgaria, lev. - -007263 | .007241 .007231 | .007208 
Czechoslovakia, krone .029629 | .029629 -029627 | .029634 
Denmark, krone..... .2679 -2679 -2679 .2679 
England, pound ster- 
ey 
Finland, rv arkka. ---- .025192 
France, franc........ .0393 
Gern any, reichsmark. .2387 
Gr: ece, drachma. - --- .013263 | 
Holland, guilder....-| .4032 
Hungary, pengo-..-.-- .1746 
PM titenenedl dt 0546 
Norway, krone. ..--- 
Poland, sloty......- ° 
Portugal, escudo---.-.- i¢ 
Romania, leu__....-- bed 


Country and Monetary 
Unt. 





14085 
.1394 
007215 
.029628 
-2679 


4.8701 
.025190 
| .0393 
.2386 
013230 
4034 
1747 
0546 
.2637 
1124 
0494 
-006149 
1698 
-2689 
-1928 
-017602 


8711 4.8717 
.025189 | .025194 
.0393 | 0393 
-2382 .2384 
013224 | .013215 
.4033 49033 
.1746 .1746 
.0545 .0544 
-2639 .2639 
1117 1123 
0492 0492 
-006163 | .006170 
.1698 .1704 
-2690 -2690 
.1928 .1928 
-017607 | .017602 


.8719 
.025194 
.0393 
2384 
.013210 
4034 
.1746 
.0543 
.2639 
-1123 
0492 
.006168 
.1702 
.2691 
.1928 
-017601 


Switzerland, franc...) .1928 
Yugoslavia, dinar....| .017608 

ASIA— | HOLI- 
China— 

Chefoo tael......- d DAY. 6552 
.6369 
-6285 
-6610 
.4940 
4538 


-4492 


-6579 
-6392 
-6296 
-6633 
-4966 
-4550 


4496 
4463 
-3643 
4615 
-5604 


001517 
-999375 
-477000 
-998875 


-9701 
1192 | 
| 1218 
1.0333 


6590 6600 


4591 
(5604 


001461 
-999344 
-477000 
-998750 


-9698 
-1194 
-1218 
1.0345 


eh ieee | 14635 
Singapore(S.8.)dollar_| .5604 
NORTH AMER.— 





001333 
1999406 , .999563 
exico, peso...-___- | 1477167 | .476833 ; 
Newfoundland, dollar. 998625 | .998719 .998781 
SOUTH AMER.— | 
Argentina, peso (gold) .9697 | .9699 9699 | 
Brasil, miireis 11194 =| .1193 1193 
Chile, peso. ..-..--- (1217 | 1217 1218 | 
Uruguay, peso. __.__- 1.0313 1.0301 1.0329 














Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 


ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





' 
| 
Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, 
Noo. 7. Nov. 8. Nov. 9. Nov. 10. | Nov. 11. 


Saturday, 


Aggregate 
| Noo. 5. 


Sor Week. 








$ $ < $ $ $ 3 
101,000,000! 95,000,000 EYcliday | 132,000,000! 117,000,000: 104,000,000! Cr. 549.000 006 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a prt of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such ehecks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks, 


—_—__—— 





The following table indicates the amount of bul- 
lion in the principal European banks: 





Nor. 10 1927. Nos. 13 1926. 


Banks of. 





Gold. Sticer. Total. Gold. | Stleer. Total. 





£ £ £ 
151,637 ,047 152,060,534 . 152,060,534 

13,680,000 159,900,324 147,378,944 13,562,246 160,941,190 

c994,.600 90,230,950 80,110,000 c994,600 81,104,600 
27,126 ,000)131,244.000 102,263,000 26,696,000 128,959,000 
3,732,000! 50,661,000, 45,499.000 4.157,000 

2,272,000) 34.447,000, 34,880,000 2,228,000 ¢ 
1,197,000 20,734,000, 15,978,000 1,073,000 
2,511,000) 20,968,000, 17,705,000 2,882,000 ; 
12,832,000 12,560,000 
10,807,000 11,616,000 
8,180,000 . 180,000 


£ 
England . .'151,637,047 
France a__,146,220,324 
Germany b, 89,236,350 
Spain __ ._/104,118,000 
Italy... 46 929,000 
Netherl’'ds 32,175,000 
Nat. Belg_| 19,537,000 
Switzerl'’d 18,457,000 
Sweden___| 12,832,000 
Denmark _| 10,116,000 
Norway _.| 8,180,000 


~ 691,000 ” 921,000 


Total week 639,437,721 52,203,600 691,641,321628,230.478 52,513,846 680,744,324 
Prev. week 639,099,961 52,093,600 691,193,561620 649,986 54,735,600 675,385,586 


a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £75,572,.836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £3,375,800. 
c As of Oct. 7 1924. 








Reparations and the German Budget. 

The memorandum which S. Parker 
Gilbert, Jr., Agent General for Reparation Payments, 
addressed to the German Government on Oct. 20 
raises in a comprehensive and forcible manner the 
important question of the future of the Dawes plan 
and of German credit in the face of a rising scale of 
national expenditure. The immediate occasion of the 
communication was the introduction in the Reichstag 
of a bill increasing the salaries of public officials and 
the allowances for pensioners of the Reich, together 
with other measures providing for the compensation 
of German nationals for losses or damages to private 
property during the World War, and establishing a 
general school system for the Reich. The publication 
of the memorandum, which it appears was written 
with the knowledge, if not actually at the suggestion, 
of the German Government, was withheld until last 
Sunday, notwithstanding that its existence, together 
with a brief indication of its contents, was made 
known through a New York “Times’”’ dispatch from 
Berlin on Oct. 20. The fact that the German public 
first learned of the sending of the memorandum 
through a New York newspaper, the subsequent 
efforts of the German Government to minimize the 
importance of Mr. Gilbert’s criticisms, and the long 
delay in publishing the text, aroused much feeling in 
Germany, and for a few days the position of Dr. 
Koehler, Minister of Finance, appeared to be in 
danger. 

Mr. Gilbert’s memorandum is a searching examina- 
tion of the recent German budgets, a frank criticism 
of the German financial system under which the 
States derive a large part of their revenues from 
allocations from the Reich Treasury, and an earnest, 
but friendly, insistence upon economy as vital not 
only to the continued operation of the Dawes plan, 
but to the economic welfare of Germany as well. 
Mr. Gilbert points out that the 1927-28 budget 
voted on April 14 last, taking the so-called ordinary 
and extraordinary budgets together, authorized a 
total expenditure of 9,130,000,000 reichsmarks, as 
compared with estimated expenditures of 8,543 ,000,- 
000 in 1926-27 and actual expenditures of 7 ,444,000,- 
000 in 1925-26. This was an increase of about 
1,700,000,000 reichsmarks in two years, of which 
amount about 540,000,000 reichsmarks’ was for 
reparation payments under the Dawes plan, and 
67,000,000 an additional reserve fund for the con- 
trolled revenues. “Both the 1926-27 and 1927-28 
budgets showed an excess of current expenditures 
over current revenues amounting to over 850,000,000 
reichsmarks in each year. To cover the 1927-28 
deficit, the budget authorized loans of 466,000,000 
and appropriated 390,000,000 from surplus and 


elaborate 
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reserve funds. It also left undisturbed outstanding 
authorizations to borrow to the amount of 571,- 
000,000 reichsmarks to cover outstanding extra- 
ordinary expenditures for 1926-27.” 

Notwithstanding the budget situation, a law was 
passed on April 9, with the support of the Minister of 
Finance, postponing for a further two years the 
definitive settlement of the financial relations 
between the Reich and the States and communes, 
and providing in the meantime for increased finan- 
cial guaranties by the Reich to the States and com- 
munes. In addition, the Government had ‘agreed 
to assume, as from April 1 1927, practically the 
entire responsibility for advancing, when necessary, 
the supplementary funds required for purposes of 
unemployment relief beyond those furnished by 
employers and employees, though up to that time 
the States and communes had been obliged to furnish 
five-ninths of these supplements.’’ The proposed 
increases in salaries and pension allowances represent 
an estimated cost to the Reich of 155,000,000 reichs- 
marks for salaries and 170,000,000 for pensions, but 
since it is “generally assumed”’ that similar increases 
will be made by the States, the communes, and the 
postal and railway services, the total cost is estimated 
at from 1,200,000,000 to 1,500,000,000 reichsmarks 
annually. ‘To provide for the additional expenses 
which the action of the Reich throws upon them, the 
States are already insisting that increased transfers 
of revenue from the Reich will be necessary.” 

To these increased expenditures, actual or prospec- 
tive, of the Reich are to be added an imposing volume 
of domestic and foreign borrowing by the States and 
communes. Mr. Gilbert estimates the total of 
domestic long-term loans of the States, provinces and 
communes, and of the various public enterprises in 
which they are interested, at about 1,000,000,000 
reichsmarks since the beginning of 1926, ‘“when the 
domestic market first became available for long-term 
borrowing.” This is ‘‘more than twice the amount of 
long-term domestic loans placed in the same period 
by German industry and trade.’’ Foreign issues of 
States and communes and their associated public 
undertakings aggregate about 1,600,000,000 reichs- 
marks since the beginning of 1925, or approximately 
the same as the foreign borrowings of German 
industry and trade. The grand total of 2,600,000 ,000 
for domestic and foreign loans does not include the 
short-term or floating debt, represented in part by 
“loans directly obtained from foreign bankers, in 
part loans obtained from German bankers but from 
foreign funds borrowed by them, and in part ordinary 
domestic banking transactions.”” The amount of 
these latter obligations cannot be estimated with 
precision, but Mr. Gilbert’s conclusion is that the 
amount is “very large,” and that the States and 
communes as a whole “are living beyond their 
means.” 

Mr. Gilbert extended his criticism also to the credit 
and currency policy of the Reich and of the Reichs- 
bank. Pointing out that there are in effect in Ger- 
many two credit policies, one of the Reich, the 
States and the communes, and the other of the Reichs- 
bank, both operating at the same time, Mr. Gilbert 
declared that they often neutralized one another. 
The Reichsbank reduced its discount rate on Jan. 11 


last from 6% to 5%, shortly before the offering | 


of the 5% internal loan of the Reich, with the 


object, it was stated, of recognizing ‘‘the easier. 


money conditions then prevailing in the German 








market” and of “diminishing the inflow of foreign 
funds.” By the middle of March, however, “foreign 
funds began again to flow into Germany in large 
volume, not as long-term loans but in the form 
of short-term credits, frequently for purely specula- 
tive purposes and liable to be withdrawn on short 
notice.”” At the same time the Reichsbank’s discount 
rate “became the lowest representative money rate 
in Germany,” and down to May 31 its gold and de- 
vises declined by about 1,000,000,000 reichsmarks, 
while its holdings of domestic bills rose by about the 
same amount. ‘In their broader consequences, the 
forces of expansion thus released gave a further 
impetus to an already highly speculative stock 
market, and a further stimulation to an already ris- 
ing activity of business and a rapidly expanding 
volume of imports.’”’ When, on June 10, the Reichs- 
bank finally raised its discount rate to 6%, “it had 
lost control of the market,’’ and the new rate “brought 
no reduction in the volume of Reichsbank credit.” 
The 7% rate fixed on Oct. 4, Mr. Gilbert declares, 
was a recognition of the fact that “the expansion 
which reasserted itself in September brought the 
volume of Reichsbank credit and the total German 
circulation to the highest points since stabilization 
and was itself the consequence of events 
which dated back to the Spring.” 

A financial showing such as this affords an ample 
basis for the warning which Mr. Gilbert gave of the 
dangers which beset German credit, industry and 
trade, as well as the continuity of payments under 
the Dawes plan, if the regime of financial extrava- 
gance is not replaced by one of strict national and 
private economy. It is in every way to the interest 
of Germany that the Dawes plan annuities, at least 
for the remainder of the five years for which the plan 
specially provides, shall not only be paid, but that 
there shall be no question about the likelihood of 
payment. Any doubt on that subject will not only 
help to keep alive the distrust of Germany which still 
smoulders in France, but will also bring into discus- 
sion the debatable question of relative priority rights 
of reparations, foreign loans, and the payments 
claimed by the United States. It is of course highly 
desirable that the question of priority should be set- 
tled, but the consideration of the matter ought not 
to be clouded by apprehension in any quarter lest 
reparation payments should fail or German credit be 
impaired. 

On the other hand, to what extent the criticisms 
which Mr. Gilbert makes can be met without diffi- 
culty by constructive action on the part of the Ger- 
man Government is not wholly clear. The financial 
arrangements which now exist between the Reich and 
the States, provinces and communes are certainly 
hard to defend on sound financial grounds, but any 
change nevertheless involves changes in the Con- 
stitutional structure of the Reich, and such changes 
take time. Germany, like the United States, has a 
federal form of government, although different from 
ours, and the German States are as jealous of their 
constitutional privileges, and as resentful at en- 
croachment upon them, as are the States of the Amer- 
ican Union. The State extravagance in Germany 
of which Mr. Gilbert has complained is no greater, 
apparently, than the State extravagance in this 
country to which Mr. Coolidge has called attention. 
The wave of speculation which has flowed over 
Germany, again, has its parallel in the speculative 
orgy lately witnessed in the United States, and in 
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each case one of the prime incentives has been cheap 
credit to whose extension a central bank has lent its 
aid. The Germans are hardly to be blamed for 
thinking that, by borrowing liberally in the United 
States, they can indirectly make the United States 
pay a considerable share of the reparations bill, but 
debts are debts, whatever form the indebtedness 
may take, and Mr. Gilbert is well within his rights 
in pointing out that by so much as industry or trade 
burdens itself with loans, whether foreign or domestic, 
by so much are the revenues needed for reparations 
and other national charges certain to be jeopardized. 

Doubtless, as time goes on, the Dawes plan will be 

revised or the time limits of its operation definitely 
fixed. Germany will not go on paying 2,500,000 ,000 
reichsmarks a year indefinitely, nor is it likely to con- 
tinue to pay any other sum without knowing how 
much the total reparation bill is to be. Regarding 
the question of the total amount of reparations there 
has been as yet no settlement between Germany and 
the former Allies, and no agreement among the 
Allied Governments themselves. The sum of 132,- 
000,000,000 gold marks fixed by the Reparations 
Commission in May 1921, has long since ceased to 
be taken seriously, although M. Herriot, when 
Premier of France, was literally within the truth in 
asserting in August 1924, in his speech in the Cham- 
ber of Deputies in defense of the modifications of the 
Dawes plan agreed upon at the London Conference, 
that the figure fixed by the Reparations Commission 
had not been abandoned. The only approach to an 
agreement upon any other figure appeared at the 
Spa Conference in 1920, when the percentages of the 
reparation payments which each of the claimant 
Powers was to receive was fixed, but the Spa agree- 
ment applied only to the 50,000,000,000 gold marks 
of German “A” and ‘“B” bonds for which the report 
of the Reparations Commission subsequently pro- 
vided, and France, in accepting its 52% of those 
bonds, stipulated that it should also have so much 
of any further sums that Germany might pay as 
would be needed to discharge its war debts to the 
Allies. The question of the maximum, accordingly, 
is still open, with 132,000,000,000 gold marks as 
technically the only legal figure. 

Meantime, and until this underlying question of the 
maximum is settled, the Dawes plan will continue 
to work. Mr. Gilbert’s reports thus far indicate no 
likelihood that the required payments will fail, 
and the better financial opinion of Germany appears 
already to have been impressed by his recent criticism 
of the financial policy and his earnest plea for econ- 
omy. The Government itself has recognized that it is 
no time to raise salaries and pensions until Germany 
is out of the woods, and it is probable that the war 
claimants, although they have waited long, will have 
to wait a little longer. A special commission has just 
been created to examine all questions relating to 
reparations, and the task of the Agent General will 
be, it is hoped, facilitated by relieving him from the 
necessity of communicating with different Min- 
istries instead of with one responsible body. There 
is no reason to fear that Mr. Gilbert will not continue 
to pursue, in the performance of his exacting duties, 
the same policy of friendliness and firmness which he 
has pursued thus far, or that he will hesitate, if need 
be, to lighten the pressure of the reparation require- 
ments, as he has already done in at least one instance, 
where the essential purpose of the Dawes provisions 


well for the future that his recent criticisms, searching 
and even severe as some of them are, have been on 
the whole regarded as sound. 








Corporation and Machine. 

In one of the addresses at the thirty-second annual 
convention of the National Association of Manufac- 
turers at Chattanooga, Dean Malott of the Harvard 
School of Business Administration declared the 
object of the School was to “teach men how to think.” 
According to a brief mention of his address in the 
news report, we find the following indicates its 
tenor: “The so-called ‘soulless corporation’ seldom 
merited that characterization,” said Dr. Malott. He 
declared the big national corporation constantly 
and inevitably tended to higher ethical standards, 
because over a period of years a large organization 
had to become reasonably trustworthy in its internal 
operations in order to continue in business. Here 
is a point in business ethics, we think, that cannot 
be too strongly dwelt upon. Sometimes it is averred 
that men will do things in the mass that would shock 
the individual in their departure from justice, kind- 
liness and the right. But when a corporation acts 
in business it must at least be first honest with 
itself. And if it formulate a policy of turning out 
shoddy stuff it will fail because by being incorpor- 
ated it pursues a continuous career, while the shy- 
ster may get in and out again on a quick deal. 

We have several adages in business we are con- 
stantly repeating, such as “Honesty is the best pol- 
icy,” “Look out for the interests of the other fellow 
as well as for your own,” and “Do unto others as 
you would have others do unto you.” These are 
matters of the personal equation and cannot be too 
often repeated. But in a mechanistic age there are 
certain causes for good work and honest work that 
are above and outside the nature and quality of 
man himself. And as the corporation is by far the 
machine-making power in industry it represents 
this unchanging honesty. We live in a period noted 
for the utilization and application of nature’s forces. 
Nature does not lie. Natural law does not fail to 
function save when interfered with by man’s will 
and then it is merely held in abeyance. So that the 
machine when constructed embodies these qualities. 
It cannot think; and it cannot turn out poor work. 
It cannot slow down at its own will in order to 
“make more work” for other machines. Nor can it 
ask for shorter hours and higher wages. 

The machine cannot cheat unless constructed so 
to do by man himself. The machine embodying a 
natural law is honest because the law is. It may 
“slip a cog” and give an erroneous result, but that 
is a defect of operation and not of intent. And it is 
not too much to say that an age dominated by ma- 
chinery is an honest one. When hand work was in 
force men succeeded by the quality and honesty of 
their workmanship. To-day what we call mass pro- 
duction is uniform in quality and honest in intent. 
Not that machines cannot be made to turn out 
“shoddy” but every piece is alike and “shoddy” soon 
destroys itself. A great newspaper press turning 
out its thousands of papers an hour registers the 
number and does not skimp or shirk. An automo- 
bile factory with its long traveling belt carrying 
parts to be fitted together cannot use poor material 
at any point in the process without destroying the 
whole. “A chain is no stronger than its weakest 





will be equally well served thereby. It augurs 








link.” It follows that whatever man may do to “get 
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rich quick” by chicanery, fraud and misrepresenta- 
tion the manufacturer is honest because of ma- 
chinery. 

It is true that there is another phase of this ques- 
tion. As a matter of convenience our weights and 
measures are tested by government. This is a min- 
isterial service. Again, there are degrees of excel- 
lence in turning out a given product. But it still 
remains true that a manufacturer is known by the 
kind of machinery he employs, and by the nature of 
the material he uses. He cannot set out to degrade 
his product and to fool his customer without de- 
stroying his business. Man therefore learns the 
truth from a higher truth. He follows nature’s laws 
and learns that nothing is wasted. He learns that 
growth is constant and like follows like. He may 
hasten the process in production and increase the 
product, making the proverbial two blades of grass 
to grow where one grew before, he may combine the 
laws to new uses, but in all he is bound by the in- 
fallibility of the natural law. He is compelled to a 
“full day’s work for a fair day’s wage” by the teach- 
ing of nature embodied in the machine. The “soul of 
the machine” is the divine purpose. 

We are not, then, to be destroyed by the corpora- 
tion that functions through the machine. Inevitably 
certain facts follow. The corporation lessens cost. 
It increases production and prevents waste through 
the utilization of by-products. It must operate in 
a given line because it employs unerring machinery. 
It is not many things to many men, but one thing 
to all men. It combines the best thought of its own- 
ers and managers and that is to produce the best for 





the most at the least cost. And no matter how many 
corporations are consolidated into one, this law 
holds good. It is brought out at this convention of 
manufacturers that profits of the average corpora- 
tion are growing smaller. This is an inevitable re- 
sult. And though the corporation so dominate as 
to merit in a way the appellation ef “monopoly,” 
cost is necessarily reduced by volume and profit per 
article cannot be increased beyond the average abil- 
ity of the masses to pay. In this sense man is far 
from being destroyed by the corporation using the 
machine. 

Thus, “through the ages the increasing purpose 
runs.” The age of machinery is an age of precision, 
of truth, of honesty. And man is benefited by 
leisure, comfort and culture in proportion as he 
uses the general advance properly. The consoli- 
dated corporation preserves private ownership, es- 
tablishes cooperation, increases production. and 
wealth, and elevates the conduct of business. It is 
only when we misuse the machine, only when we 
allow it to minister to frivolity, pleasure and waste 
of time and thought, that it falsifies progress and 
destroys the spiritual in the individual. Always as 
we proceed, there are questions of change and tran- 
sition to solve. And, to quote an old saw: “It is 
better to be off with the old love before we are on 
with the new.” Our inventive genius overleaps our 
need and we dispense with economy in our absorp- 
tion to enjoy all the fruits of endeavor and discovery 
before we have saved up enough labor to buy them. 
And at the end man is “master of his fate’—to grow 
solidly, steadily, or foolishly, rashly, improvidently. 








Gross and Net Earnings of United States Railroads 
for the Month of September 


Again we have an unfavorable monthly exhibit of 
the earnings of United States railroads. The com- 
parisons with a year ago for the month of Septem- 
ber are like those for the three months immediately 
preceding in showing substantial losses in gross and 
net earnings alike. In other words, for four suc- 
cessive months earnings of the railroads of the 
country have been running well behind those for the 
corresponding period in 1926. In June the loss in 
gross was $23,774,774 and the loss in net $20,897,156. 
July did far worse with a falling off in gross of no 
less than $48,297,061, or 8.67%, and in net of $35,- 
436,548, or 22.03%. In that month, however, there 
were five Sundays in 1927 against four in 1926, 
leaving one less working day, which served to that 
extent to swell the amount of the loss. In August, 
on the other hand with the situation in that respect 
reversed—that is with only four Sundays in 1927 
against five in 1926—thereby giving the roads the 
benefit of an extra working day, the decrease reach- 
ed only $22,686,735, or 3.92% in the gross, and $15,- 
697,472, or 8.73% in the net. Now for the month of 
September, with the same number of Sundays in 
both years, the loss is found to be $26,058,156 in the 
gross, or 4.42%, and $13,799,429 in the net, or 7.14%, 
as will be seen from the following, showing the com- 
parative totals for the two years. 





Month of September— 1927. 1926. Increase or Decrease. 
Miles of road (182 roads)_....--- 238,814 237 ,854 +960 0.42% 
Gt A, cncodieaddonceod $564,043,987 $590,102,143 —$26,058,156 4.42% 
Operating expenses..-...--.-.---- 384,609,710 396,868,437 —12,258,727 3.09% 
Ratio of expenses to earnings- - -- 68.19% 67.25% +0.84% 

po ee $179,434,277 $193,233.706 —$13,799,429 7.14% 


As in the month preceding, slackening of trade 
was the influence mainly responsible for the shrink- 





age in railroad revenues, or perhaps it would be 
more accurate to say that the general underlying in- 
fluence serving to diminish railroad traffic and rail- 
road earnings was the failure of the customary sea- 
sonal expansion in trade to develop. In the iron 
and steel trades, decline has been almost uninter- 
ruptedly in progress since last Spring and to such 
an extent that the situation might, not inaccurately, 
be termed actual depression. The make of iron in 
the United States during September was only 2,774,- 
949 tons, against 3,493,362 tons last March, and as 
against 3,136,293 tons in September last year. The 
output of steel in September the present year was 
only 3,232,108 tons as against 4,499,092 tons last 
March, and comparing with 3,913,383 tons in Sep- 
tember 1926. 

In addition to the slowing down of trade, there 
was a number of special unfavorable influences that 
acted to diminish traffic and revenues on different 
groups of roads. The continuance during that month 
of the strike in the unionized bituminous coal mines 
throughout the country, more particularly at the 
mines in the so-called central competitive field, em- 
bracing Illinois, Indiana, Ohio and Western Penn- 
sylvania, was perhaps the chief of these. The loss 
here was in part, but only in part, offset by in- 
creased production at the non-union mines, espe- 
cially the mines in West Virginia and Kentucky, 
the benefits accruing mainly to the big coal carriers 
serving the Pocahontas region, namely the Norfolk 
& Western, the Chesapeake & Ohio, and the Vir- 
ginian Railway. But, as it happened, these promi- 
nent coal-carrying roads had an untoward event of 
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their own to contend with, namely that last year 
their traffic had been unduly swelled by reason of 
the fact that a foreign demand for coal of unusual 
dimensions existed owing to the coal miners’ strike 
then prevailing throughout Great Britain. This 
stimulating agency was entirely absent the present 
year and the coal traffic was correspondingly re- 
duced even though our own coal strike at the union 
mines created more or less extra demand for the 
product of the mines feeding the same lines. The 
Norfolk & Western, which in September last year 
reported $882,836 gain in gross and $634,820 gain 
in net now shows $1,038,128 loss in gross and $819,- 
211 loss in net. The Virginian Railway, which in 
1926 reported $603,133 gain in gross and $470,383 
gain in net, this year suffered a decrease of $468,456 
in gross and of $376,868 in net. 

On the other hand, the Chesapeake & Ohio, which 
had $793,570 gain in gross and $1,260,917 gain in 
net in September 1926, reports a further gain of 
$242,903 in gross and of $351,889 in net in Spetem- 
ber the present year. Evidently the Ches. & Ohio 
by reason of its connection with the Hocking Val- 
lay, which itself reports $290,929 increase in gross 
and $280,615 increase in net, got the bulk of the 
benefit arising from the demand in Ohio for non- 
union coal from West Virginia because of the sus- 
pension of mining in Ohio due to the union strike. 

The Anthracite carriers, however, also again 
show very large decreases in gross and net, the same 
as in the months preceding, the revival of demand 
which had been so confidently counted upon after the 
extreme dullness of mid-Summer having failed of 
realization. Obviously these carriers are having 
troubles of their own. Though their managers do 
not seem to be aware of the fact, Anthracite coal is 
rapidly losing considerable portions of its market. 
Owing to repeated and prolonged strikes in the 
Anthracite regions and the high price maintained 
(necessarily so because of the high wages that have 
to be paid), numerous consumers are turning to oil 
as a much more dependable substitute as far as 
regular supply is concerned and also cheaper. Num- 
erous large buildings in Manhattan and in Brook- 
lyn have turned to oil and are discarding Anthracite 
coal in whole or in part. Not only that, but in the 
outlying sections of the different boroughs where 
private residences abound, oil burners in great num- 
bers have been installed and further instalments 
are constantly being made. In these circumstances 
there appears nothing strange about the shrink- 
age in earnings shown by the Anthracite carrying 
systems. The Delaware & Hudson reports $450,199 
decrease im gross and $281,443 decrease in net; the 
Lackawanna $671,888 decrease in gross and $310,830 
in net; the Lehigh Valley $574,669 in gross and 
$282,890 in net; the Reading $987,209 in gross and 
$803,757 in net; the Central of New Jersey $400,. 
880 in gross and $80,311 in net—not to mention a 
host of smaller roads, with a preponderant Anthra- 
cite tonnage, distinguished in the same way. 

The big trunk line systems of the East, like the 
Pennsylvania, the New York Central and the Balti- 
more & Ohio, which carry enormous amounts of soft 
coal, and have likewise suffered greatly in their 
merchandise tonnage because of the lack of trade 
revival, are also obliged to report heavy losses in 
earnings, gross and net. The Pennsylvania Rail- 
road system, on the lines directly operated, East 
and West of Pittsburgh, shows $4,065,088 decrease 





in gross, though only $663,436 decrease in net, this 
system having managed greatly to curtail its ex- 
penses the present year. The Baltimore & Ohio on 
its part shows $1,716,577 decrease in gross and 
$654,588 decrease in net; the Erie, which is a large 
Anthracite carrier as well as an important East 
and West trunk line system, has $931,938 decrease 
in gross and $606,536 decrease in net. The New 
York Central falls $1,510,310 behind in gross and 
$1,649,026 in net. This is for the Central itself. In- 
cluding the auxiliary and controlled roads, the de- 
crease is raised to $2,677,128 in the gross, and to 
$2,330,973 in the net. 

The South has not yet recovered from the pros- 
tration occasioned by the collapse of the real estate 
speculation at the winter resorts and the Florida 
hurricane, together with the setback occasioned in 
the Autumn of last year by the collapse of the mar- 
ket value of cotton, though the price of the staple has 
since then completely recovered and is now ruling 
very much higher than at corresponding dates in 
1926. Accordingly Southern roads, with some few 
exceptions, again show heavy losses—these losses, 
too, in most cases following a heavy shrinkage in the 
same month of 1926. The falling off is most 
pronounced in the case of the roads connecting 
with or traversing Florida. Thus the Atlantic 
Coast Line reports $1,362,688 decrease in gross 
and $639,738 decrease in net; the Florida East 
Coast $966,178 decrease in gross and $620,862 
decrease in net; this coming on top of $1,548,354 
loss in gross and $286,727 loss in net in Septem- 
ber 1926 with the result that gross on this road for 
September 1927 at $891,494 compares with $2,406,- 
026 in September 1925, with a deficiency below 
operating expenses in September 1927 of $82,386 
as against net above expenses in September 1925 of 
$825,203. The Seaboard Air Line loses $660,931 in 
gross and 419,880 in net after $386,493 decrease in 
gross and $78,827 decrease in net in 1926. 

The Louisville & Nashville, on the other hand, 
probably aided by an augmented traffic in coal from 
non-union mines, reports $447,929 increase in gross 
and $537,989 increase in net, this following $251,- 
662 diminution in gross and $325,588 diminution in 
net in September 1926. At this point it is well 
enough to note, as indicating the presence of a larger 
coal traffic, that the Louisville Henderson & St. 
Louis, a comparatively small road, is able to report 
$122,291 increase in gross and $50,254 increase in 
net. The Illinois Central likewise is distinguished 
for enlarged earnings, it reporting $218,838 gain in 
gross and $531,238 gain in net. Contrariwise the 
Yazoo & Mississippi Valley, which the Illinois Cen- 
tral controls, and which constitutes very much of a 
parellel line between Cairo and New Orleans, has 
fallen $519,405 behind in gross and $623,448 in net. 
The Southern Railway gives a very good account of 
itself with a decrease of only $370,753 in gross and 
an actual increase of $141,111 in net. This is for 
the Southern Railway proper. For the Southern 
Railway System, including the Alabama Great 
Southern, the Cincinnati, New Orleans & Texas 
Pacific, the Georgia Southern & Florida, the New 
Orleans & Northeastern and the Northern Ala- 
bama, the falling off reaches $722,475 and there is 
also a small decrease in the net, namely $15,974. 

In the Southwest, too, the roads have many of 
them had specially unfavorable conditions to contend 
with. As noted by us in reviewing the earnings for 
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August the winter wheat crop in that part of the 
country was very much smaller than a year ago, 
the production of Kansas being estimated at only 


111,694,000 bushels against 150,057,000 ih 
that of Oklahoma 33,750,000 bushels against 
745,000 bushels and that of Texas at 17,829,000 
bushels against 32,796,000 bushels. In the same 
part of the country, also, the cotton crop is doubt- 
less smaller than it was last year, or later in ma- 
turity, and in some instances is being held back for 
higher prices. Nevertheless, the results among 
Southwestern roads are decidedly uneven. The At- 
chison has suffered heavy declines in both gross 
and net—$2,254,294 in the former and $3,203,776 
in the latter. The Southern Pacific has done much 
better with only $458,083 decrease in gross and $816,- 
297 decrease in net; the Missouri Pacific has lost 
$1,087,182 in gross and $149,736 in net. On the 
other hand, the St. Louis & San Francisco reports 
only $434,607 decrease in gross and $184,896 de- 
crease in net. As we go further North in the West- 
ern half of the country the returns improve and when 
we approach the Canadian border they become posi- 
tively good. The Union Pacific shows only $195,- 
058 decrease in gross and $220,357 in net, while the 
Rock Island has $74,041 gain in gross and $186,631 
gain in net. The Chicago Burlington & Quincy has 
$427,501 loss in gross, but $265,204 gain in net. 

The really encouraging returns come from the 
Spring wheat sections of the Northwest, and these 
sections form the one bright spot in the business 
situation throughout the country. The Spring 
wheat crop in that area is 50% larger than that of 
1926 and in some districts is the largest on record. 
The quickening influence of this stimulating agency 
is being felt all over the territory and, under the in- 
creased purchasing power of the population, busi- 
ness in that part of the country is reviving in every 
direction. The Milwaukee & St. Paul reports no 
less than $1,356,110 increase in gross and $604,609 
increase in net; the Chicago & North Western $354,- 
731 in gross and $235,825 in net and the St. Paul & 
Omaha $450,287 in gross and $292,247 in net. The 
Soo road, reflecting at the same time the splendid 
wheat harvest in the Dominion of Canada, shows 
$986,709 addition to gross and $825,223 addition to 
net. Even the Minneapolis & St. Paul reports $214,- 
584 gain in gross and $205,276 gain in net. The North- 
ern Pacific has enlarged its gross by $425,094 and its 
net by $123,092. The Great Northern apparently 
has not shared in the general improvement, it re- 
porting $162,084 decrease in gross, though with 
$6,429 increase in net. The explanation, however, 
here is very simple. The road has not failed to share 
in the larger Spring wheat movement and the re- 
covery in business engendered thereby, but the gains 
on that account have been offset by losses in the iron 
ore traffic to Lake Superior, the ore shipments hav- 
ing heavily diminished on account of the great de- 
pression in the iron and steel trades. The effect of 
the reduced ore shipments is strikingly shown in 
the case of the distinctively ore-carrying lines like 
the Duluth, Missabe & Northern, which reports a 
decrease of no less than $1,022,811 in gross and of 
$900,605 in net, and the Duluth & Iron Range which 
shows $158,045 decrease in gross and $177,695 de- 
crease in net. In the following we have brought 
together all changes for the separate roads for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net: 


1926; 
73,- 





PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF eae: 1927. 


Increas Decrease 
Chicago Milw & St pee. $1,356, “6 Delaware & Hudson-_--- 50,199 
Minn St Paul & 88) 986,709 | St Louis-San Fran (3) -_-- 434,607 
Chicago St P Minn & = 450,287 | Chic Burl & Quincy----- 427,501 
Louisville & Nashville__-_ 447 ,929' Wabash -___ a 416,212 
Northern Pacific. ___ ~~ 425.094 Central of New Jersey -- 400,880 
Chicago & North Western 354,731 Wheeling & Lake Erie-__- 398,418 
Hocking Valley... ... ~~ 290,929 New Orl Tex & Mex (3) 374,338 
Chesapeake & Ohio_-_-_-_- 242,903 Southern Railway Co... 6370,753 
K C-Mex-Orient of Tex_ 240,622 Detroit Tol & Ironton_- 368,411 
lilinois Central_—.......- 218,838 N Y Chicago & St Louis- 353,036 
Texas & Pacific. ....... 216,140’ Mo-Kan-Texas (2)_..-- 323,165 
Minneapolis & St Louis. 214,584' Denver & Rio Gr West-_- 323,129 
ia a a ae 148,363 Chicago & Alton_._-_-- 303,417 
Chic Indianap & Louisv- 126,375 Chicago & East Llinois—- 287 ,614 
Louisv Hend & St Louis- 122,291 | Pere Marquette____._-- 274,723 
—_—_———-_ Central of Georgia__--_-- 258,727 
Total (15 roads) _...-- $5, 841 .905 Pittsburgh & Lake Erie__ 258,666 
Decrease. N Y N H & Hartford__- 244,423 

Pennsylvania__..__.... $4,065,008 Boston & Maine_______- 241,8 
Atch Top & S Fe (3)-_--- 2. 254,294 Elvin Joliet & Eastern- - 227 ,767 
Baltimore & Ohio- - ----- .716,577 | Union RR (Penn)____-- 221,902 
New York Central_-_-_-_-- al 510,310 C CC & St Louis______ 221,473 
Atlantic Coast Line-_---- 1,362,688 Gin New Orl & Tex Pac. 213,984 
Missouri Pacific Co- ~~~ 1,087,182 | Union Pacific (4)_...--- 195,058 
Norfolk & Western. . 1,038,128) Colorado Southern (2)-_- 173,214 
Duluth Missabe & North 1,022,811! St Louis Southwest (2) _- 172,473 
SS EE ay ie 987 |209 | Great Northern. ___...- 162,084 
Florida East Coast_--~- 966,178} Duluth & Iron Range_-_- 158,045 
eer ee 931,938! Pittsburgh & West Va_- 145,751 
Del Lack & Western___- 671,888 | Chicago Great Western_ - 129,836 
Seaboard Air Line___--- 660,931 | Texas-Mexican_-_-__.__-- 120,102 
Michigan Central------ 591,513 Richmond Fred & Potom 118,586 
Lehigh Valley____..---- 574,669 West gy | & Seashore-_ 114,451 
Yazoo & Miss Valley - - - - 519,405 Bangor & Aroostook- --~- 109,239 
Bessemer & Lake Erie_-- 503,882 | Maine Central__-__...-_- 107 ,325 
Western Maryland_---_- 475,503 Georgia South & Florida 100,253 
ie re 468,456 | —_——_—_ 
Southern Pacific (2) -_--- 458,083! Total (71 roads)_._--- $31,068,711 


a These figures merely cover the operations of the New York Central, 
itself. Encluding the v arious: ym and controlled roads, like the M icni- 
gan Central, the ‘Big Four,’ the result is a decrease of $2,677,128. 

b This is the result for the souks rn Railway proper. Including the Ala- 
bama Great Southern, the Cincinnati New Orleans & Texas Pacific, the 
Georgia Southern & Florida, the New Orleans & Northeastern and the 
Northern Alabama, the whole going to form the Southern Railway Systeme 
the result is a decrease of $722,475. 

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTA 
OF SEPTEMBER 1927. 





Increase. | Decrease. 

Minneap St P&SSM__ $825,223; Bessemer & Lake Erie... $456,449 
Chicago Milw & St Paul 604,609 | Seaboard Air Line--_---- 19,880 
Louisville & Nashville - - §37 080) Virginian............-. 376,868 
Illinois Central _-------- 531,238 | Del Lack & Western. 310,830 
© perpeare & Ohio-.--_- 351,889 | Michigan Central. -- —-- 301,857 
 * H & Hartford_-_- 311,648 | Chicago & East Mlinois_- 295,717 
Chic Bt Paul Minn & Om 292,247 | New Orl Tex & Mex (3)- 286,753 
Hocking Valley... ..-.--- 280,615) Lehigh Valley___.....-- 282,890 
Chic Burl & Quincy 265,204, Delaware & Hudson_---. 281,443 
Chicago & North Western 235.825) Wheeling & Lake Erie_-- 279,814 
Minneapolis & St Louis_ 205,276! Union RR (Penn)-_----- 277.245 
Chic Rock Is] & Pac (2)- 186,631 Elgin Joliet & Eastern-- 222,530 
St Louis Southwestern (2) 148,550 | Detroit Tol & Lronton_ -- 222,502 
Southern Railway Co.-.~ 6b141,111) Union Pacific (4)___--- 220,357 
TS ae eee 131,905 Denver & Rio Gr West_- 208 ,429 
Northern Pacific------- 123,092 Chicago & Illinois Mid_- 198,654 
—_—__—-——- | Buff Roch & Pittsburgh_ 185,985 

Total (18 roads)___._.. $5,173,052) St Louis-San Fran (2)-_-- 184,896 
Decrease.|\C C C & St Louis. _-.-- 178,431 

Atch Top & 8 Fe (3)__-- $3,203,776' Duluth & Iron Range-_-- 177,695 
New York Central_____- al1,649,026| Pere Marquette. nl 168,403 
Duluth Missabe & North 900.605 | Pittsburgh & Lake Erie- - 163,708 
Norfolk & Western.---- 819,211 | Cin New Orl & ‘T’ex Pac. 158,682 
Southern Pacific (2)__-- 816,297 | Missouri Pacific------_-- 149,736 
as age anil A 803.757 | Lehigh & New England-. 132,124 
Pennsylvania - ~~ .-.-.---- 663,436; N Y Chicago & St Louis- 119,316 
Baltimore & Ohio _- ----- 654,588 | Pittsburgh & West Va_-_ 119,187 
Atlantic Coast Line----- 639,738! Western Maryland_-_---- 114,246 
Yazoo & Miss Valley - --- 623,448 | Detroit Gr Hav & Milw. 103,205 
Florida East Coast-_---- 620,862 ——— 
Be Gluanntccebecdese 606.536! Total (52 roads). --- $18,599,112 


a These figures merely cover the operations of the New York Centra} 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,'’ &c., the result is a decrease of $2,330,973. 

b This is the result for the Southern Railway proper. Including the 
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
the Georgia Southern & Florida, the New Orleans & Northeastern, and the 
Northern Alabama, the whole going to form the Southern Railway System, 
the result is a decrease of $13,974. 


Speaking of the roads as a whole (though not with 
reference to special sections like the South), it de 
serves to be pointed out that this year’s losses in the 
gross and net do not differ greatly from the gains 
recorded in September last year, the two thus off- 
setting each other. This year’s decrease, we have 
seen, is $26,058,156 in gross and $13,799,429 in net. 
In September 1926 there was $24,192,009 gain in 
gross and $14,996,918 gain in net. Another point that 
deserves to be recalled is that the 1926 increases fol- 
lowed moderate increases, too, in the previous year, 
our tabulations for September 1925 having shown 
$24,381,000 gain in gross, or 4.51%, and $18,026,891 
increase in net, or 11.52%, notwithstanding that at 
that time the anthracite carriers had to contend 
with the strike at the anthracite mines, which served 
to cut off completely all traffic in hard coal. Even 
in 1924, which was a period of trade reaction, there 
was in September of that year only a relatively 
slight falling off in the gross earnings (no more 
than $5,116,223), while in the net there was no loss 
at all then, but rather improvement in the large 
sum of $29,947,793 (expenses having been reduced in 
amount of $35,064,016 at that time). Moreover, this 
followed $44,549,658 improvement in gross in Sep- 
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tember 1923, or 8.91%, and $37,441,385 improve- 
ment in net, or over 40%. It is true, that this 
notable improvement in 1923 was due in part to the 
poor exhibit made by the carriers in September 1922, 
when they had to contend at once with the shop- 
men’s strike and the strike in the unionized coal 
mines. And yet there was no actual loss in gross 
even in September 1922, but an increase, though 
this increase amounted to only $1,723,772, and was 
accompanied by $29,046,000 decrease in the net, due 
to the increase in operating costs occasioned by the 
labor troubles referred to. Furthermore, this loss 
in the net in 1922 came after $11,372,524 gain in the 
net in 1921, as compared with September 1920. The 
noteworthy feature about this 1921 gain in the net 
was that it occurred, notwithstanding a tremendous 
shrinkage in the gross revenues in that year arising 
out of the great slump in trade and industry which 
marked the course of the whole of the year 1921. 
The improvement in net came as a result of prodig- 
ious curtailment of the expenditures which was 
forced upon the carriers in order to offset the great 
loss in traffic. In previous months of that year the 
extent of the shrinkage in traffic consequent upon 
the collapse in trade had been in considerable meas- 
ure concealed owing to the fact that the roads were 
then getting very much higher transportation rates 
both for passengers and for freight. In other words, 
in these earlier months of 1921 the loss in gross 
revenues because of diminished traffic had been in 
large part offset by the additional revenue derived 
from higher rates on the traffic which the carriers 
actually did handle and transport. In September 
this was no longer the case, for in that month com- 
parison was with a time in 1920 when the higher 
rates authorized by the Inter-State Commerce Com- 
mission in the summer of that year were already in 
effect. It was estimated at the time when these 
great advances were made that on the volume of 
traffic then being handled they would add $1,500,- 
000,000 to the annual gross revenues of the roads, 
or, roughly, $125,000,000 a month. 

Deprived of the advantage—in the comparisons— 
of these higher rates, the naked fact of a tremendous 
shrinkage in the volume of business then being moved 
(1921) stood out m all its grimness. The loss ac- 
cordingly aggregated no less than $120,753,579, or 
not far from 20%. But by dint of great efffort the 
roads managed to cut down their expenses in the 
prodigious sum of $132,126,103, leaving a gain in 
net of $11,372,524. The 12% reduction in the wages 
of railroad employees which had been in effect since 
July 1, under the authorization of the Railroad La- 
bor Board, was one fact in the big reduction in ex- 
penses; the shrinkage in traffic was yet another 
factor and of much larger magnitude, in addition to 
which railroad managers skimped and pared in every 
direction, in particular cutting the maintenance out- 
lays to the bone, little repair work of any kind being 
done that could be deferred. 

As against the gain in net in 1921, however, 
brought about in the way indicated, it is important 
to note that in preceding years very large additions 
to gross revenues arising either from an increased 
volume of traffic or from higher rates failed to yield 
any substantial additions to the net. This remark 
applies to the result for many successive years, oper- 
ating costs having steadily risen at the expense of 
the net. In that respect the exhibit for September 
1920 was particularly disappointing. Great expec- 
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tations had been built on the benefits to be derived 
from the noteworthy increase in passenger and 
freight rates that had then just been put into effect. 
Gross earnings did reflect the higher rates in an in- 


crease of no less than $113,783,775, or 23.68%, but 


| . 
| $104,878,082 of this was consumed by augmented 


expenses, leaving hence a gain in net of only $8,905,- 
693, or less than 10%. In the years preceding, the 
showing as to the net was equally unsatisfactory. 
Thus for September 1919 our tabulations registered 
$9,252,922 gain in gross, but $18,828,861 loss in the 
net. In September 1918 the gain in the gross reve- 
nue reached enormous proportions, the war being 
still in progress and the volume of traffic extremely 
large, besides which decided advances in both passen- 
ger and freight rates had been made only a few 
months before. The addition to the gross was no 
less than $129,367,931, or 36.16%. But this was 
accompanied by an augmentation in expenses of 
$126,177,381, or 51.82%, leaving net larger by only 
$3,190,550, or 2.79%. The year before rising ex- 
penses played a similar part in contracting the net 
results. In that year (in September 1917) there was 
$33,901,638 increase in gross, but $7,699,654 loss in 
net, owing to an expansion of 4114 million dollars in 
expenses. In the following we furnish the Septem- 
ber comparisons back to 1906: 





Gross Earnings. Net Earnings. 


Year — 





Year Year 


Inc. (+) or 
Given. Preceding. 


Dec. (—). 


Year 
Preceding. 


Sept. ~ $ 3 3 | $ 
1906 _| 136,839,986) 126,782,987 48,341,798 45,653,884 
1907_ 141,220,009|128,047,787 41,818,855, 45,413,358 
1908_ 218,929,381/234,228,778 81,615,313, 77,531,878 
1909_| 246,065,956/219,013,703 95,443,956 81,858,560 
1910_| 256,647,702 246,335,586 91,580,434 95,449,517 
1911_| 249,054,036 249,014,234 90,720,548 89,398,733 
1912_| 272,209,6291252,318,597 96,878,558) 90,842,946 
1913_| 285,050,042/275,244,811 1 92,847,193, 98,000,260 
1915_| 294,241,340'276,458, 199 
1916_| 332,888,990'294,333,449 +38,555,541 124,447,839 111,875,296 
1917_| 364,880,086/330,978,448, +33,901,638 116,086,103 123,785,757, 
1918_| 487,140,781/357,772,850 + 129,367,931 117,470,621 114,280,071 
1919_| 495,123,397|485,870,475| +9,252,922) 98,302,598 117,131,459 
1920_| 594,192,321/480,408,546 + 113,783,775 102,329,084 93,423,391) 
1921_| 496,784,0976 17,537 676 —120,753,579 120,604,462 109,232,938 
1922_| 498,702,275|496,978,503, + 1,723,772 91,384,503 120,428,552 
1923_| 544,270,233499,720.575| +44,549,658 129,300,309 91,858,924 
1924 | 539,853,860/544,970,083| —5,116,223 159,176,504 129,228,711 
1925.| 564,443,591540,062,587| +24,381,004 177,242,895 159,216,004 
1926 _| 588,948,933|564,756,924) +24,192,009 191,933,148 176,936,230 +14,996,918 
1927 _| 564,043,987 590,102,143| —26,058,156 179,434,277 193,233,706 —13,799,429 


Note.In 1906 the number of roads included for the month of September was 95; 
in 1907, 84; in 1908 the returns were based on 231,367 miles; in 1909 on 236,545 miles; 
in 1910 on 240,678 miles; in 1911 on 230,918 miles; in 1912, 237,951 miles; in 1913, 
242,097 miles; in 1914, 242,386 miles; in 1915, 245,132 miles; in 1916, 248,156 miles; 
in 1917, 245,148 miles; in 1918, 232,186 miles; in 1919, 232,772 miles; in 1920, 226,955 
miles; in 1921, 235,155 miles; in 1922, 235,280 miles; in 1923, 235,611 miles; in 1924, 
235,178 miles; in 1925, 236,752 miles; in 1926, 236,779 miles; in 1927, 238,814 miles. 

When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
results are in accordance with what has been out- 
lined in the foregoing analysis. In the gross all 
the different districts, and also all the different re- 
gions in these districts, with the single exception of 
the Northwestern region, which was favored in the 
way indicated above, show losses in the gross. The 
same is true in the case of the net—that is, all the 
different districts and all the different regions show 
diminished totals with the exception of the North- 
western region, which has enlarged its net, and the 
exception likewise of the New England region, which 
has also bettered its net, though only in a very small 


amount. Our summary by groups is as follows: 


SUMMARY BY DISTRICTS AND REGIONS 
Districts and Regions— Gross Earnings 
September— 


Year 
Given. 


| Inc. (+) or 
| Dec. (—). 





$ 
+ 2,687,914 
—3,594,503 
+4,083,435 
+ 13,585,396 
— 3,869,083 
+ 1,321,815 
+6,035,612 
— 5,153,067 
+ 18,546,361 
+ 12,572,543 
—7,699,654 
+ 3,190,550 
—18,828,861 
+8,905,693 
+ 11,372,524 
—29,046,959 
+37 441,385 
+ 29,947,793 
+ 18,026,891 


11,728,276 93,181,915 























1927 1926 Inc (+) or Dec (—) 

Eastern Districtt— $ $ $ % 

New England region (10 roads)... 23,465,840 24,252,127 —786,287 —3.25 

Great Lakes region (34 roads)._... 99,295,862 105,860,436 —6,564,574 —6.20 

Central Eastern region (31 roads) 124,845,756 134,482,324 —9,636,.568 —7.17 
TR STEED. n. cacnecescnes 247,607,458 264,594,887 —16,987,429 —6.42 
Southern Districd— 

Southern region (30 roads) -.....-. 69,034,700 72,871,780 —3,837,080 —5.27 

Pocahontas region (4 roads) ...-..- 24,755,162 26,137,429 —1,382,267 —5.28 
Total (34 roads).............. 93,789,862 99,009,209 —5,219,347 —5.27 
Western District— 

Northwestern region (18 roads)... 76,429,041 74,100,699 +2,328,342 +3.14 

Central Western region (22 roads). 96,965,387 99,753,509 —2,788,122 —2.79 

Southwestern region (33 roads)... 49,252,239 52,643,839 —3,391,600 —6.44 
OEE Fe Pp actascossannee 222,646,667 226,498,047 -—3,851,380 —1.70 

—————— —o SSS — OES _— 
Total aH districts (182 roads) ....564,043,987 590,102,143 —26,058,156 —4.42 
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Districts & Regions— 
September ——Mtleage—— 
1927.  .1926 


Net Earnings———___—_—_- 
— Inc.(+-) or Dec.(—) 


$ % 
+169,273 2.54 
—4,514,936 14.13 
— 4,101,946 10.25 


— 8,447,609 10.74 


1927. 


3 
6,870,902 
27 436,712 
35,924,253 


Eastern Districts— 
New England region. 7,375 
Great Lakes region_._ 24,893 
Central Eastern reg’n 27,118 


59,386 


7,444 
24'970 
27.120 


59,534 


6,701,629 
31,951,648 
40,026,199 





70,231,867 78,679,476 
Southern District— 
Southern region 


39,789 
Pocahontas region. _ 


5,612 


39,330 
5,606 


44,936 
48,454 
51,071 
33,859 
134,027 133,384 


Total all districts___238,814 237,854 


18,931,934 
9,700,636 


20,048,511 
10,601,684 


30,650,195 


28,271,814 
39,238,498 
16,393,723 


80,569,840 83,904,035 


179,434,277 193,233,706 —13,799,429 7.14 


EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New Engiand and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Svuthern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 


Northwestern Region. —This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louls, and 
north of a line from St. Louis to Kansas City and thence to E! Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


—1,116,577 
— 901,048 


— 2,017,625 
+1,208,335 

—3,290,384 8.39 
—1,252,146 7.64 


—3,334,195 3.98 


5.57 
8.51 


6.58 
4.27 





28,632,570 


29,480,149 
35,948,114 
15,141,577 


Western District— 
Northwestern region 48,494 
Central Western reg’n 51,318 
Southwestern region. 34,215 











As already pointed out, Northwestern roads, more 
particularly those connecting with Duluth and Min- 
neapolis, had the advantage in September of a great- 
ly increased grain movement. Not alone, however, 
did wheat move to the Western primary markets in 
much larger volume, but also corn, barley, rye and 
oats. The receipts of wheat for the five weeks ended 
Oct. 1 the present year aggregated no less than 
91,211,000 bushels, as against only 56,014,000 


bushels in the same five weeks of 1926; the receipt 


of corn 24,944,000 bushels, against 15,536,000 
bushels; the receipts of oats 21,364,000 bushels, 
against 20,208,000; of barley 17,388,000, against 
7,806,000, and the receipts of rye 11,342,000, against 
4,186,000 bushels. For the five cereals combined 
the receipts were 166,249,000 bushels, as compared 
with but 103,750,000 bushels in the corresponding 
period of 1926. The details of the Western grain 
movement in our usual form are set out in the table 
we now introduce: 


WESTERN FLOUR AND GRAIN RECEIPTS. 

5 Wks. End. Flour. Wheat, Oats. 

Oct. (ddis.) (bush.) (bush.) 
Chtcago— 


1927.... 1,248,000 4,075,000 4,725,000 
1,312,006 4,655,000 6,595,000 


397,000 1,261,000 2,383,000 
248,000 789,000 1,923,000 


4,087,000 1,981,000 
4,340,000 2,184,000 


1,000,000 695,000 
1,377,000 1,214,000 


318,000 172,000 
396,000 191,000 


164,000 606 ,000 
175,000 639,000 


33,537,000 267 ,000 
861,000 


6,773,000 
3,987,000 


538,000 
453,000 


Corn. 
(bush.) 


12,030,000 
4,381,000 


1,171,000 
449,000 


1,962,000 
1,871,000 


204,000 
236,000 


134,000 
33,000 


2,767,000 
2,245,000 


15,000 


Barley. 
(bush.) 


1,916,000 
1,263,000 


1,950,000 
839,000 


349,000 


Rye. 
(bush.) 


342,000 
350,000 


64,000 








Jan. 1 to Flour. 


(ddis.) 


Wheat. 
(bush ) 


39,881,000 
34,091,000 


6,000,000 
6,050,000 


24,135,000 
27,368,000 


8,002,000 
9,873,000 


2,039,000 
1,331,000 


Oats. Barley, Rye. 
(bush. (dush.) (bush.) 


36,433,000 8,176,000 2,179,000 
36,206,000 6,874,000 1,223,000 


10,860,000 6,899,000 846,000 
27,000 6,602,000 826,000 


15,765,000 666 ,000 791,000 
21,133,000 626,000 324,000 


7,156,000 143,000 
5,385,000 188,000 


834,000 
934,000 


6,880,000 
6,990,000 


538,000 
9,655,000 


16,123,000 
18,416,000 


2,555,000 
3,236,000 


12,046,000 
13,030,000 


1,860,000 
1,864,000 


1,000,000 
1,619,000 


339,000 
339,000 


Corn, 
(dush.) 
61,714,000 
58,925,000 


8,393,000 
6,318,000 


15,259,000 
19,476,000 


2,745,000 
3,384,000 


982,000 
487,000 


19,723,000 
18,795,000 


240,000 
126,000 
9,245,000 
7,894,000 


10,084,000 
13,688,000 


30,930,000 
26,428,000 


2,853,000 
2,238,000 


7,168,000 
8,637,000 


510,000 
1,482,000 


- 1,837,000 


.. 5,534,000 
1926 .... 4,056,000 
Toledo— 


1927_... 2,262,000 


900,000 
1926.... 1,973,000 1,286,000 


57,187,000 


72,613,000 
72,913,000 


6 
& Indianapolis— 
30,351,000 
19,571,000 


1,970,000 


3,000 





‘otal all— 
1927 _...18,634,000 334,751,000 169,846,000 112,488,000 40,756,000 25,781,000 
1926. ...17,140,000 306,987,000 167,888,000 128,434,000 31,067,000 13,463,000 


On the other hand, Western roads, suffered a de- 
cided falling off in their livestock traffic. At Chicago 
the receipts embraced only 18,420 carloads in Sep- 
tember 1927, against 22,517 carloads in September 
last year; at Kansas City 10,015 carloads, against 
13,721, and at Omaha 7,520 cars, against 11,556. 

With regard to the cotton movement in the South, 
this naturally was on a reduced scale owing to the 
much smaller crop of the staple the present season 
as compared with the banner crop of last year. 
Gross shipments overland in September the present 
year were only 37,497 bales, against 125,751 bales 
in 1926; 116,429 bales in September 1925; 99,983 
bales in September 1924, and 72,299 bales in 1923. 
At the Southern outports the receipts during the 
month the present year were 1,395,804 bales, against 
1,493,881 bales in 1926; but comparing with 1,351,- 
277 bales in 1925; 1,132,993 bales in 1924 and 900,047 
bales in 1923; as will be seen by the following table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND 
FROM JAN. 1 TO SEPT. 30 1927, 1926 AND 1925. 





September. 
1926. 
359,722 


509,576 
192,256 


Since Jan. 1. 

1927. 1926. 1925. 
368,536) 1,327,195) 1,475,427/|1,434,301 
252,201|1,773,500 1,587,050) 1,224,223 
335,185)1,188,464) 915,565 
86,100 
182,033 
5,109 
670,358 
315,134 
99,859 
154,336 


1,351,277'5,802,088' 5,099,008 


Ports. 





1925. 





Galveston 
Texas City, &c 
New Orleans 
Corpus Christi 


111,330 
16,863 
30,923 


1,395,804! 1,493,881 


Wilmington 
Norfolk 
































BOOK NOTICE 
THE LEGACY OF ISRAEL. Essays by various authors 
secured by the late Dr. I. Abrahams. Oxford, 1927. 

A book on this theme from the Oxford University Press, 
in the line of two previous ones, “The Legacy of Greece” and 
“The Legacy of Rome,” has special interest. The first two are 
the records of legacies; this is the account of a continuing 
contribution, vital, varied, world-wide, and with no sign 
of diminishing. For the lucid discussions it contains the 
book is worthy of being placed alongside the “History of 
the Jewish People” by the Jewish Publication Society of 
America, which we reviewed in our issue of July 23 1927, 
pages 439 and 440. 

The volume contains some fourteen studies by distin- 
guished British and Continental scholars, and covers che 
subject in a wide range of interest, as the Influence of Juda- 
ism on Islam; on the Reformation; on Puritanism ; on West- 
ern Law; on the Modern World; on the Jews themselves, 
ete. Incidentally, it calls attention te the fact that the 
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Jews from numbering probably not more than 750,000 be- 
fore the Captivity, six centuries later are estimated some- 
thing between 4,000,000 and 7,000,000, or 70 out of every thou- 
sand in the Roman Empire, and to-day are here reported as 
86.8 in the thousand, which means approximately 444 to 4% 
millions in the United States. Be this as it may, the book 
may be viewed as having a timely interest, and as contain- 
ing much that is highly significant, though little known to 
others than themselves. 

Principals George Adam Smith of Aberdeen and W. B. 
Selbie of Mansfield College. and Professor F. C. Burkitt of 
Cambridge, are in their essays concerned chiefiy with the 
legacy of Israel, as so understood, as reflected in the debt 
of Christianity in one form and another to Judaism. espe- 
cially as exhibited in the Old Testament. But most of the 
book deals with another aspect which Dr. Lindsay, the 
Master of Balliol at Oxford, indicates by reference to the 
two beautiful figures in the porch of the Strassbourg Cathe- 
dral. One represents a draped and stately women, crowned 
and holding in her right hand a firmly planted cross and in 
her left a chalice. The other a woman similarly draped, 
but with bare and dejected head, holding a broken staff in 
her right hand and a fragment of the Table of the Law in 
her left. He points out that the legacy represented by the 
second figure persists in a living community whose gifts 
abound in modern civilization. 

The two characteristics which have marked this Israel 
throughout its long history have been its devotion to the 
law and to the community. The one may easily produce 
formalism, and the other spiritual pride; though they stand 
for a law of righteousness, and a testimony to the God of 
the community. While they may have been at times thus 
perverted, they have wrought a great and wonderful good 
as time and again the noblest spirits of Israel trained under 
them have made the whole world and the hearts of men 
bear witness to the divine, and have uttered a message more 
universal than perhaps the teachers of any other people. 

This is the central truth which Dr. Lindsay would have 
carried through the tracing of Jewish influence in the 
various departments of modern civilization. It wili illu- 
minate the different essays in the book which will specially 
interest different readers. We must limit ourselves to the 
essay by Principal George Adam Smith, the pre-eminent 
student of Palestine and its people, whose recent dezeth is 
an irreparable loss. He writes of “The Hebrew Genesis,” 
tracing the manifestations and persistent value. 

Obviously, the first question is as to their identity through 
the centuries. He says of this there cannot be doubt or 
question, or with reference to the specific qualities and force 
of character by which that identity was maintained. Not 
less important than what they brought with them from 
their desert origin and what they adopted from other peoples 
is what they outgrew or rejected in the systems of culture 
into which they were drawn, or which their conquerors at 
times tried to impese upon them. They early became con- 
scious of their singularity and aloofness frem other peoples; 
they accepted and cherished it. Their original fibre was 
hardy, and their spirit heroic. Despite demoralizaticn and 
disaster that would have shattered other peoples their sheer 
vitality of breed, both physical and spiritual, has been so 
intense and enduring as to imply sources of blood and brain 
uncommonly rich and vigorous. It withstood frequent and 
formidable adverse influences from their own inadequate 
internal organization as well as from inhospitaiity of sur- 
roundings and contact with baser peoples. 

They showed no special political genius and originzted no 
political institutions. Their theocratic system was intense 
and developed in their later prophets exalted conceptions 
of human government of a possible world-wide application, 
but they remained selfishly tribal as a people, with Lo pro- 


found sense of the spiritual value of the individual. They 
stood before God mainly as a chosen peovle. Never+heless, 


by whatever inspiration, they early and gradually devel- 
oped higher standards of public justice and ideals of social 
purity and an ethic which in time made possible claims on 
the inner life of the individual and a generous attitude to 
other races, though the temptation to spirituai pride and 
Self-seeking remained. Their great pronheis emphasized the 
distinction between formal worship and the piety that is of 
the heart and shows itself in purity, meekness and loving 
kindness, and sustained the impulse of the people to elimi- 
nate the immoral and discern the unworthy in what they 
borrowed from others, as for instance the Babylonian 


! happening to man, forcing the mind to question facts. 





scheme of the universe and accounts,of the creation and the 
origin of man. An important trait is that while other nations 
worshipped gods whose character and habits induced the 


: degradation of their worshippers, Israel’s onception of their 


God was One whose attributes of righteousness, holiness und 
mercy were far above what others were ‘aught, and which 
furnished the standard for His people. 

Their steady advance toward an absolute monotheism 
brought with it inevitably a conception of a universe of iaw 
which gave value to the habit inborn with their early ces- 
ert life, to observe keenly all natural phenomena, and cre- 
ated a mental alertness and practical curiosity toward every 
This 
appears in the earliest of the prophets, those nearest to the 
desert, and was expressed in the terms of the spiritual life. 
The prophets were “seers,” and called themseives “watch- 
men,” looking and listening for events and sounds human or 
divine, and especially responsive to the bearing of these on 
the life of their own tribe or nation. The habit is re- 
called and given value in their writings, and as it is well 
known how this habit of keen and thoughtful observation 
gave to the shepherds of those early days a knowledge of 
the heavens which connects closely with astronomy as it 
exists to-day, so in an age when science was urknown, the 
same keen habit of curious observation, for such inborn 
traits persist, contributes to the important work which Jew- 
ish students have not infrequently done in the fields of phys- 
ical science and of pure thought. 

Principal Smith gives much space to the influence of the 
Hebrew genius on literature, especially as it ap,ears in the 
Old Testament. This is, of course, known to all, pre-emi- 
nently in the Psalms. There it is direct, incisive and power- 
ful. In addition to the keerness of observation to which 
we have referred, it exhibits a rare stren.th %f conception 
coupled with beauty of expression and a tender feeling for 
the gentler forms of natural life no less than fo” aspirations 
and emotions of the human heart. In the pros2 the origin- 
ality of the earlier narratives cannot be doubted; their style 
bears no marks of foreign influence. They are marvelously 
true transcripts of human life and character, and witia equal 
fidelity reflect the primitive morality of the times with 
which they deal. They record the vices as well as the vir- 
tues of their heroes, aware cf the complexities of human 
character, and with a fine sense of prcportion. 

Dr. Smith presents this in detail in various parts of the 
Old Testament, from the earliest in Genesis to the latest 
after the exile, noting its phases in different periods. 
Throughout he finds the same vivid recital of events, with 
the rigid development of moral consequence a::d the inev- 
itable addition of accident or fate, which from the presence 
of great tragedy, all depicted in a tongue defective in con- 
struction and flexibility characteristic of the Hebrew lan- 
guage, and with the Hebrew mind corcerned with results 
and not with processes. 

When it comes to their religion. of which he Las much to 
Say, we can only note that in the Psalms it expresses “the 
revolt of the individual from many of its dogm*s; frum the 
belief that suffering is ever the proof of the guili of the suf- 
ferer and of the punishing purpose of God; frm the creed 
that material sacrifice and ritual are what the Deity de 
mands of men, and, at last, from that ho;eless outlook be- 
yond the grave which the Hebrews shared witl the rest of 
the Semitic world.” He closes with a glowinz account of 
the Book of Job in which he finds “the liberation at last of 
the religious genius of Israel from ali ‘ts national limits 
and prejudices; and Hebrew poetry scattering <n its flight 
its richest treasures of reflection and music, soaring to its 
highest glory.” 

This is only an introduction to the wealth of carefully di- 
gested material the book contains. As Principal Smith is 
that one of the authors who has already passed on irto the 
realm where his vision is a reality and has become his at- 
tained possession, we justify our confining our notice of the 
book to his contribution; adding this closing woid from one 
of the other essays: 

“Israel has done much and suffered much, and surely 
more remains for him to do. But perhaps the most impor- 
tant function that he has fulfilled in the world is that he 
has been what he has been, and has stvod uushakable to 
bear witness, at the cost of life and death, to the truth 
committed to him.” Are you being true to that? is the ques- 
tion the Jew of to-day must face; as it is in different terms 
the one that confronts us all! 
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During the month of October the new capital flotations 
in the United States, domestic and foreign, broke all records. 
For the first time in the country’s history the aggregate 
reached and billion dollars, 
$1,031,088,610. In several of the earlier months of the year 
the total ran well in excess of $900,000,000, but never be- 
fore ‘in 


exceeded one aggregating 


any month have the offerings of new securities 
actually reached the billion dollar mark. The nearest ap- 
proach was the aggregate of $946,769,379 recorded last May. 
As compared with this previous record total the present 
amount of $1,031,088,610 shows an increase of nearly $85,- 
000,000. The nagnitude of this total of new issues for Oc- 
tober derives additional significance from the circumstance 
that during that month the Stock Exchange was in a state 
of utter collapse, with liquidation proceeding on a prodi- 
gious scale and with huge declines in prices all around. 
Evidently the course of the stock market does not seriously 
interfere with the emission of new securities on a record- 
breaking scale. 

Our tabulations, as always, include the stock, bond and 
note issues by corporations and by States and municipalities, 
The 
grand total of the offerings of new securities under these 


foreign and domestic, and also farm loan emissions. 


various heads during October reached, as already stated, 
$1,031,088,610. 932 in Sep- 
tember, with $611,488,488 in August and with only $482,- 
768,655 in July, 


This compares with $625,278, 


a dull summer month. In June the ag- 
sregute was $22,061,932 and in May it amounted to $946,- 
769,579, being, as already noted, the largest monthly total 
on record up to that time. In April the total was $910,- 
912,572; in March the new offerings were $672,026,121; in 
February $938,363,998, and in January $877,075,418. 
1926, the total 


vember $697,961,617. 


In 


December, was $621,764,765, and in No- 


Thus the volume of new issues coming upon the market 
during October stands pre-eminently at the top of the list. 
At $1,051,088,610 for the month in 1927 comparison is with 
only’ $580,170,484 in October, 1926—-that is, this year’s ag- 
eregate is nearly double that of a year ago. A further very 
noteworthy circumstance is that the amounts are larger 
under each one of the leading classes of securities without 
uny exception. The bulk of the additions, however, is 
found in the total of the corporate issues, domestic and 
foreign. This amounts to $734,080,613 the present year, 
or more than double the amount in October last year, which 
was no more than $350,482,084, The foreign government 
issues (not counting Canada) were $125,622,500 in October, 
1927, against $118,000,000 in October 1926; the farm loan 
issues $31,775,000, against only $1,000,000; the awards by 
States and municipalties $115,635,497, against $102,883,400; 
the Canadian issues placed in this country $21,500,000, 
against $6,000,000 and the of U. S. possessions 
$2,475,000, against $1,805,000. Of the 1,031,088,610 of new 
offerings during October the present year $177,699,875 were 
to retire or replace existing issues leaving $853,388,735 as 
representing the strictly new capital demands. Even on 
this basis, however, a prodigious increase is shown over a 
year 


issues 


ago, when the strictly new capital demands aggre- 


gated only $487,345,184. 


The behalf of 


unusual proportions during the month. 


offerings on of 


The Canadian cor- 
porate offerings were $58,980,000, the other foreign cor- 


foreign countries were 


porate offerings $96,227. the Canadian municipal of- 


The New Capital Flotations During October and for the Ten 
Months Ending with October 





ferings $21,500,000 and the other foreign government offer- 
ings $125,622,500, making $302,330,000 of foreign securities 
taken in this market out of a grand total of $1,031,088,610 
of offerings of all kinds during the month, the foreign is- 
sues thus constituting almost 30% of the whole. 

As was the case in September, industrial offerings led 
in volume among the corporate issues during October with 
a total of $389,699,018 which compares with only $231,697,- 
242 in the previous month. Public utility issues aggre- 
gated $311,832,100 in October as against only $200,173,700 
during September, while railroad financing at $32,549,000 
for October also shows an increase over the previous month’s 
total of $19,493,000. 

Total corporate offerings in October were, as already 
stated, $734,080,613 and of this amount $540,642,700 com- 
prised long-term issues, only $58,870,000 was short-term, 
while $134,567,913 was accounted for by stock issues, The 
portion used for refunding was $159,700,850, or over 21%. 
In September $78,778,550, or over 17%, was for refunding. In 
August the refunding portion was $166,446,000, or over 37% ; 
in July it was only $29,436,500, or not quite 8%; in June 
$169,252.700, or nearly 24%; in May no less than $265,- 
789,450, or in excess of 37%, was for refunding, this lat- 
ter month having established a high total in that respect 
and just barely exceeding the previous high total of $264,- 
1926. 
tion in April was $131,581,150, or more than 25%. In 
March the amount was $101,947,000, or slightly over 20% ; 
in February $245,061,060, or in excess of 31%, and in Jan- 
uary $102,531,800, In October of last 


Orrn 


year $73,776,300 of the corporate issues, or over 21% of the 


542,925 recorded in November The refunding por- 


od 
‘7/0o. 


or not quite 1 
total, was for refunding purposes. 

The more prominent issues brought out in October of 
this year, entirely or partly for refunding, were as fol- 
lows: $35,316,190 out of $66,000,000 New York Power & 
Light Corp, 1st mtge. 4%4s 1967; $30,000,000 out of $40,- 
000,000 3-yr. 444% and 1-yr, 4% notes of The Edison Elec- 
Illuminating Co. of Boston; $26,392,500 out of $35,- 
000,000 of The Shawinigan Water & Pr. Co. 1st mtge. and 
coll. trust 44%4s “A” 1967; $22,974,000 of two separate stock 
offerings of Hershey Chocolate Corp. (of Del) consisting 
of $15,000,000 6% 
ible preference stock offered jointly with 105,000 shares of 
common; $11,921,000 out of $35,000,000 The Philadelphia 
Electric Co. 1st lien and ref. mtge 444s 1967 and $9,500,000 
out of the issue of $11,000,000 Consolidated Cigar Corp 61% % 
cum. prior preferred. 

The total of $159,700,850 used for refunding in October 
of this year comprised $95,294,650 new long-term to refund 
$1,232,000 new long-term replace 
existing stocks; $30,700,000 new short-term to refund ex- 
isting short-term; $9,500,000 new stock to replace existing 
long-term and $22,974,200 new stock to replace existing 


tric 


cum. pref. and 350,000 shares of convert- 


existing long-term; to 


stock. 

Foreign corporate issues brought out in this country dur- 
ing October (including Canada) reached no less than $155,- 
207,500 as against $80,133,000 
The offerings during October were as follows—Canadian : 
$35,000,000 The Shawinigan Water & Pr. Co. 1st mtge. and 


’ 


in the previous month. 


aro 


coll. trust 4%s “A” 1967, issued at 9544, yielding 4.75%; 
$20,000,000 Canadian Cement Co., Ltd. 1st mtge. 54%s “A” 


1947, sold at 99, yielding 5.58%; $2,000,000 Murray Bay 
Ltd. (Montreal) 1st mtge. 64s 1947, of- 
fered at par and 60,000 shares of Class “A” stock and 30,- 


Paper Co., (c) 
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000 shares of Class “B” stock of British-American Brewing 
Co.. Ltd. offered in units of 1 share of Class “A” and % 
share of Class “B” at $33 per unit. Other foreign corporate 
issues comprised the following: $50,000,000 German Central 
Bank for Agriculture farm loan secured 6s 1960, brought out 
at 95%, to yield 6.32%; $20,000,000 Commerz-und Privat- 
Bank (Hamburg-Berlin) 54s 1937, sold at 94%, yielding 
6.25% ; $10,000,000 Central Bank of German State & Pro- 
vincial Banks, Inc. mtge. secured 6s “B” 1951, offered at 
95, yielding 6.40% ; $5,000,000 Agricultural Mortgage Bank 
(Colombia) 6s 1947, issued at 92, yielding 6.75%; 50,000 
“American shares” of Austrian Credit-Anstalt (Vienna, 
Austria) sold at $80 per share, involving $4,000,000; 
$3,000,000 Danish Export Credit Committee 41%4% notes 
1928-84 offered at prices ranging from 100.25 to 95.38, 
yielding from 4.25% to 5.30%; $2,500,000 Leipzig City 
Bank (Leipzig, Germany) 5%:% notes due June 23 and 
August 24 1928 offered at par; $1,000,000 Saarbruecken 
Mortgage Bank ext. 6s “B” 1947, priced at 95, yielding 
6.45% and 15,000 American share certificates representing 
common stock of Industrial Discount Co. of Amsterdam 
(Holland) offered at $48% per certificate, involving $727,- 
500. 

The largest domestic corporate issue of the month was 
the $66,000,000 New York Pr. & Light Corp 1st mtge. 44s 
1967, brought out at 96, yielding 4.72%. Other comparatively 
large public utility flotations comprised $40,000,000 of notes 
of The Edison Electric Illuminating Co. of Boston, consist- 
ing of $30,000,000 3-yr. 4448 Nov. 1 1930, sold at par and 
$10,000,000 1-yr. 4s Nov 2 1928, sold at 99%, yielding 4.25% ; 
$35,000,000 The Philadelphia Electric Co, 1st lien and ref. 
mtge. 4%4s 1967, issued at 98%, yielding 4.58%; $18,000,- 
000 Georgia Pr. Co. 1st and ref. mtge. 5s 1967, offered at 98, 
yielding 5.12%; $12,500,000 West Texas Utilities Co. 1st 
mtge. 5s “A” 1957, sold at 97%, yielding 5.15% ; $11,522,600 
Public Service Corp. of N. J. 6% cum. pref. sold at par 
($100) ; $10,000,000 American Natural Gas Corp deb. 6%4s 
1942, priced at 99%4, to yield 6.55% and $10,000,000 Du- 
quesne Light Co, 1st mtge. 4%s 1967, sold at 99, yielding 
4.557%. 

Industrial issues of importance during October were as 
350,000 shares of convertible preference stock and 
105,000 shares of common stock of Hershey Chocolate Corp. 
(of Del.) offered in units of 10 shares of preference and 
3 shares of common at $740 per unit involving $25,900,000, 
and an offering of $15,000,000 6% cum. prior pref. of the 
same company at 99, yielding 6.06%, the offerings in- 
volving an aggregate of $40,900,000. Additional industrial 
issues of prominence included: $30,000,000 Shell Pipe Line 
Corp. deb. 5s 1952, sold at 98, yielding 544%; $20,000,000 
Hearst Publications, Inc. lst mtge. and coll. trust 61/48 
1928-47, offered at prices ranging from 101.20 to 100, yield- 
ing from 5.00% to 6.25%; $12,000,00 Continental Oil Co. 
deb. 514s 1937, issued at 95, yielding 534%; $11,000,000 
Consolidated Cigar Corp. 644% cum. prior pref. sold at par 
($100) and $9,500,000 Paramount Theatres-Allied Owners 
Corp. 1st mtge. 6s 1945, issued at 99, to yield 6.10%. 

Railroad finaning during October was featured by the 
offering of $20,000,000 Great Northern Ry. Co. gen. mtge. 
44%s “E” 1977 at 99, yielding 4.55% and $9,871,000 The 
Morris & Essex R. R. Co. 1st ref. mtge. 3144s 2000 at 85, 
yielding 4.15%. 


follows: 


Foreign Government flotations in this country during 
October comprised five separate loans for an aggregate of 


$125,622,500. The issues appearing were as follows: $47,- 


000,000 Republic of Poland stabilization loan 7s 1947, offered 
at 92, yielding 7.86% ; $41,500,000 U. S. of Brazil exte nal 
loan 6148 1957, sold at 924%, to yield 7.10%; $80,000,000 
Free State of Prussia external loan 6s 1952, priced at 9614, 
to yield 6.28%; $5,000,000 State of Hamburg (Germany) 
certificates of participation in 1-yr, 5% treasury note, due 








of Tucuman (Argentina) external loan 7s 1950, sold at 
9414, yielding 7.50%. 

There were seven farm loan offerings during October for 
a total of $31,775,000. The yields of these issues ranged 
from 4.00% to 4.73%. Included in the month’s business 
was an offering of $29,000,000 Federal Land Bank 4s 1937-57 
at par. Issues of Federal Land Bank bonds sold earlier 
this year (in January and in April) carried 414% and the 
4% rate is the lowest rate borne by any bonds issued by 
these banks. 

Offerings of various securities made during the month 
which did not represent new financing by the companies 
whose securities were offered, and which, therefore, are 
not included in our totals, embraced the following: 200,000 
shares of common stock of Great Western Sugar Co., of- 
fered at $41.15 per share; 135,000 shares of Reo Motor 
Car Co. common stock, offered at $27 per share; $1,000,- 
000 Electric Public Utilities Co. secured 6s 1942 priced at 
9714, to yield 6.25%; $300,000 General Alloys Co. Class 
“A” pref. offered at par ($10); $300,000 Standard Gas & 
Electric Co. deb. 6s 1951 and 1966, offered at market, to 
yield about 5.80%; 4,000 shares of Lincoln Mtge, & Title 
Guaranty Co. (Newark, N. J.) capital stock offered at $60 
per share and $150,000 Dansville & Mt. Morris R. R. Co. 
1st mtge. 5s Nov. 1 1931, priced at 9614, to yield 6.00%. 

The following is a complete summary of the new financ- 
ing—-corporate, State and city, foreign Government, as well 
as Farm Loan issues—for October and for the ten months 
ending with October. It should be noted that in the case of 
the corporate offerings we subdivide the figures so as to 
show the long-term and the short-term issues separately, 
and we also separate common stock from preferred stock, 
and likewise show by themselves the Canadian corporate 
issues, aS well as the other foreign corporate flotations. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1927. New Capttal.| Refunding. Total. 
MONTH OF OCTOBER. $ $ 3 
Corporate— 
Domestic—-Long-term bonds and notes} 324,508,550 
25,670,000 


72,588,300 
22,797,913 
30,607 ,500 





70,134,150 
30,700,000 
32,474,200 


394,642,700 
56,370,000 
105,062,500 
22,797,913 


Preferred stocks 
Common stocks 
Canadian—Long-term bonds & notes. 
Short-term 
Preferred stocks 
Common stocks 
Other Foreign—Long-term bds .& notes 
a ednarkiin 
Preferred stocks 
ce ee 


1,980,000 
89,000,000 
2,500,000 


4,727,500 


574,379,763 
125,622,500 





Total corporate 
Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal 


734,080,613 
125,622,500 


* 114,636,472 
4,500,000 
2,475,000 


853,388,735 


999,025) 115,635,497 
21,500,000 


2,475,000 
177 ,699,875)|1,031,088,610 





10 MONTHS ENDED OCT. 31— 
Corporate— 

Domestic—Long-term bonds & notes_|2,490,579,240/ 1,087 ,293,960|3,577,873,200 
186,420,300 72,625,200} 259,045,500 
612,882,025) 152,880,300) 765,762,325 
516,315,692 68,946,100; 585,261,792 
190,980,500 47,992,500; 238,973,000 


Preferred stocks 
Common stocks 
Canadian—Long-term bonds & notes. 


Preferred stocks 
Common stocks 
Other For’n—Long-term bds. & notes 


9,808,125 9,808,125 


4,381,253,882)1,450,525,060|5,831,778,942 
Foreign Government 634,278,300 39,500,000; 673,778,300 
Farm Loan issues 86,325,000 92,800,000} 179,125,000 

War Finance Corporation 
Municipal 1,211,699,706 24,898,505/1,236,598,211 
57,597,000 55,469,000} 113,066,000 
7,820,000 7,820,000 

| 


6.378,973,888'1,663,192,565'8,042, 166,453 








Total corporate 














In the elaborate and comprehensive tables on the succeed- 
ing pages, we compare the foregoing figures for 1927 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full page tables we furnish complete details 
of the new capital flotations during the month, including 
every issue of any kind brought out. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING OCTOBER 1927. 


LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 
















To Yield 
About. 


Company and Issue, and by Whom Offered. 

































































Amount. Purpose of Issue. Price. 
x Railroads— 

20,000,000/ Additions and betterments-__.__- 99 
9,871,000| Additions and betterments. -__-_-._- 85 
2,678,500 Capital expenditures__...._____- 100 

32,549,500 

Public Utilities— 

10,000,000) Acquisition of properties. ____---- 99% 
1,750,000) Acquisitions; other corp. purposes.| 95 
4,000,000| Acquire affiliated companies __-__- 97% 
1,000,000) Refunding; other corp. purposes. -_ - 95 
4,000,000) Additions & improvements, &c.__| 97 
5,000,000) Refunding. _............______. 99 

10,000,000) Additions, extensions, &c_.__.__- 99 
1,000 ,0C0| Acquisitions, impts., add’ns, &c__| 97 
3,300,000| Refunding, add’ns & betterments_} 100 
3,500,000) Acquisitions; other corp. purposes.| 94% 

300,000! Finance construction of plant--__-_-. dee 

18,000,000) Additions, improvements, &c- ---- 98 

2,250,000| Acq. securs. of Manila Gas Corp_.| 98% 

120,000| Acquisitions, betterments, &c....} ---- 

2,750,000| Add’ns, ext., impts., &c_....._.. 954 
66,000 ,00C| Refunding; capital expenditures_..| 96 
800 ,000|Acq., add’ns, work. capital, &c.__| 100 
1,000,000| Acquisitions; other corp. purposes.| 98 

35,000,000) Refunding; add’ns & improvem’ts.| 98 
2,500 ,000/ Additions and extensions... -_----- 97 

1,250,000] Acquisition of properties. _.__.._- 100 

35,000,000] Refunding, add'ns, impts., &c....| 954% 
8,646 ,000| Acquisition of properties. .._._._. 99 

830,000) Acquisitions; other corp. purposes.| 100 
100,000)}New construction___........_... 99 

12,500,000 Acquisitions, ext., impts., &c__._- 97% 

230,596,000 

Iron, Steel, Coal, Copper, &c 
500 ,000|Construct. & equip. new amenmees 100 
Motors and Accessories— 
300,000) Retire curr. debt; oth. corp. purp_| 100 
Other Industrial & Mfg. 
5,000 ,000| Addns. to plants; other corp purp.| 94 

20,000,000| Acquire predecessor co.......--.- 99 

1,750,000| Retire pref. stk.; wkg. capital, &c_| 100 
3,000 ,000} Retire curr. debt; additions, &c_..| 9944 
750,000] Acquire constituent cos__......-- 100 
1,150,000] Acq. constit. cos.; othercorp.purp.| 99% 
4,500,000| Refunding; acquis.; wkg.cap’l, &c.| 9844 
125,000/ Retire floating debt; additions....| 101 
400,000) Retire mtge. debt; impts., &c__..| 100 
255,700) Finance sale of equipment--_-_-._-.-_- ou 
2,000,000/| Finance constr. of paper mill_-_-_- 100 
550,000) Refunding; addns., bettmts., &c_.| 99 

39,480,700 

Oil— 
12,000,000| Retire bank debt; working capital.| 99 
30,000,000) Additions, Extensions, etc,__.____ 98 
42,000,000 
Land, Buildings, &c.— 

110,000) Finance construction of apt... -- 100 
175,000) [mprovements to property - - - ---- 100 
65,000) Real estate mortgage. -........--- 100 
5,00C ,000| Provide funds for loan purposes___| 100 

3,000 ,000/ Finance construction of building -- 
120,000| Finance construction of apartment} 100 
350 ,000|Impts.; working capital, &c_.__-- 100 
650,000) Finance constr. of two buildings__| 100 
FO I ee ee 100 
250,000) Finance construction of building._| 100 
200 ,000| Real estate mortgage_____._____- 100 
100,000/ Finance construction of apartment; 100 
540,000/ Finance construction of apartment! 100 
75,000| Finance construction of building._| 100 
1,275,000| Finance construction of building._| 100 
160,000) Retire debt; improvements- ----.-- 100 
900 ,000| Finance constr. of bldg., &c_-_-.-__- 100 
250,000/ Finance construction of apartment; 100 
150,000/ Real estate mortgage_-__..._--..-- 100 
90,000/| Finance construction of apartment) 100 
6,000,000| Finance construction of apartment) 100 
250,000] Real estate mortgage. .._.....--.- — 
1,500,000! Finance construction of apartment) 100 
450,000/ Finance construction of building.-_| 100 
320,000/ Finance construction of apartment) 100 








6.50 
6.75 


4.58 
4.66 
4.75 
5.07 


6.00 
6.C9 


5.15 


5.50 


7.00 


5.60 


Great Northern Ry. Co. Gen. M.4%s“E,” 1977. Offered by J. P. Morgan & Co., First Nat. Bank 
and National City Co. 

The Morris & Essex RR. Co. Ist Ref. M. 3's, 2000. Offered by J. P. Morgan & Co. 

Western Pacific RR. Ist M. 5s “A,” 1946. Offered by Clark, Dodge & Co. and Mabon & Co. 


American Natural Gas Corp. Deb. 6%s, 1942. Offered by G. L. Ohrstrom & Co., Inc. 

Associated Telephone Utilities Co. Deb. 5s ““B,” 1942. Offered by Paine, Webber & Co., N. Y.; 
and Mitchum, Tully & Co., San Francisco. 

(W. S.) Barstow & Co. (Del.) Deb. 6s, 1942. Offered by Halsey, Stuart & Co., Inc. 

The Butler Water Co. (Butler, Pa.) lst M. 5s “‘A,’’ 1957. Offered by W. C. Langley & Co. and 
Halsey, Stuart & Co., Inc. 

Central Power & Light Co. (Mass.) Ist M. 5s, 1956. Offered by Howe, Snow & Co., Inc., Halsey, 
Stuart & Co., Inc., A. B. Leach & Co., Inc., Tucker, Anthony & Co. and Hill, Joiner & Co., Inc. 

Columbia Gas & Electric Corp. Deb. 5s, 1952. Offered by Guaranty Co. of N. Y., Union Trust Co. 
of Pittsburgh, J. & W. Seligman & Co., W. E. Hutton & Co., Coggeshall & Hicks and Marshall 
Field, Glore, Ward & Co. 

Duquesne Light Co. Ist M. 4s, 1967. Offered by Ladenburg, Thalmann & Co., H. M. Byllesby 
& Co., Inc., First Nat. Bank, Chase Securities Corp., Harris, Forbes & Co., Lee, Higginson & 
‘o., Union Trust Co. of Pittsburgh and Hayden, Stone & Co. 

East Coast Utilities Co. lst M. Coll. 544s “A,” 1937. Offered by P. W. Chapman & Co., Inc. 

Eastern Shore Public Service Co. ist M. & Ist Lien 5%s “A,” 1947. Offered by E. H. Rollins & 
—_ —— Snow & Co., Inc., H. M. Byllesby & Co., Blyth, Witter & Co. and Eastman, 

on 0. 

Federated Utilities, Inc., 1st Lien Coll. Tr. 5s, 1957. Offered by Federal Securities Corp., 
H. M. Byllesby & Co., Inc., West & Co., Hambleton & Co. and Thompson, Ross & Co. 

Gates Power Co. ist (c.) M. 6s, 1929-36. Offered by James H. Causey & Co. and United States 


National Co., Denver. 

Georgia Power Co. ist & Ref. M. 5s, 1967. Offered by Drexel & Co., Bonbright & Co., Inc., and 
Harris, Forbes & Co. 

a bag lst Lien Coll. Tr. 5448, 1937. Offered by Hambleton & Co. and Ames, Emerich 

‘o., Inc. 

Mississippi Valley Utilities Corp. lst M. 64s “B,"’ 1929-37. Offered by I. B. Tigrett & Co., Ine.; 
Memphis, Tenn., and Geo. H. Burr & Co. 

The Nevada-California Electric Corp. lst Trust Mtge. 5s, 1956. Offered by Spencer Trask & Co., 
Blyth, Witter & Co., International Trust Co., Denver, Boettcher & Co. and U. 8. Nat. Co., Denv. 

New York Power & Light Corp. lst M. 4s, 1967. Offered by Bonbright & Co., Inc., Harris, 
Forbes & Co., Bankers Trust Co., Guaranty Co. of N. Y., Coffin & Burr, Inc., Union Trust Co. 


of Pittsburgh, F. L. Carlisle & Co., Inc., Nat. Commercial Bank & Trust Co., New York State 
National Bank and E. H. Rollins & Sons. 
Offered by A. E. Fitkin & C 


Oklahoma Gas Utilities Co. lst Lien 64s “A,” 1934. 
Peoples Gas & Fuel Co., Inc. (Shreveport, La.) Ist M. 644s “A,” 1937. Offered “by Glidden, 
& Co., Edmund Seymour & Co., Inc., and Faxon, Gade & Co., Inc 


Morris & 
The Philadelphia Electric Co. list Lien & Ref. M. 44s, 1967. Offered -y Drexel & Co., Brown 
Offered by Drexel & Co. 


Bros. & Co. and Harris, Forbes & Co. 
Philadelphia Suburban Water Co. lst M. 4%s, 1967. 
Public Utilities Consolidated Corp. (Ariz.) Ist M. 68, 1947. Offered by Geo. M. Forman & Co. 
The Shawinigan Water & Power Co. Ist M. & Coll. Tr. 4s “‘A,"’ 1967. Offered by Brown Bros. 
& Co., Lee, Higginson & Co., Alex Brown & Sons, Jackson & Curtis and Minsch, Monell & Co.,Inc 
Southern California Gas Co. lst M. & Ref. 5s, 1957. Offered by Chase Securities Corp., Stone & 
Webster and Blodget, Inc., Pynchon & Co., Hunter, Dulin & Co., Peirce, Fair & Co. and 


Blyth, Witter & Co. 
Southwest Telephone Co. 1st M. Convertible 6s ‘‘B,”’ 1947. Offered by Cammack & Co., Inc., 
Offered by ‘Bradford, Kimball & Co., San Francisco. 


Chicago, and Paine, Webber & Co., New York 

Tracy (Cal.) Gas Co. Ist M. 6s, 1947. 

West Texas Utilities Co. Ist M. 5s ‘‘A,’’ 1957. Offered by Halsey, Stuart & Co., Inc., A. B. Leach 
& Co., Inc., and Howe, Snow & Co., Inc. 

Mississippi Valley Structural Steel Co. Ist M. 5s, 1930-39. 

Bank and Mississippi Valley Trust Co., St. Louis. 


Offered by Lafayette-South Side 


Offered by Marine National Co. and John E 


National Credit Co. (Seattle) Coll. Tr. 7s, 1932-37. 


Price & Co., Seattle 


American Cyanamid Co., Del. 5s, 1942. 
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Offered by Guara 4Co. of N. Y., Alex Brown & Sons 

and Brown Bros. & Co. > 

Canada Cement Co., Ltd. Ist M.5'%s, ‘A’, 1947. Offered by Wood, Gundy & Co., Inc., Guaranty 
Co. of N. Y., Haisey, Stuart & Co., Inc., A. Iselin & Co. and the Royal Bank of Canada. 

Celite Co. (Del) lst M. 6s, “A”, 1930-42. Offered by First Securities Co., Los Angeles, E. H. 
Rollins & Sons and Wm. R. Staats Co., Los Angeles. 

Chicago Pneumatic Tool Co. deb. 5s, 1942. Offered by Chase Securities Corp., Blair & Co., 
Inc. and Guaranty Co. of New York. 

Consolidated Chemical Industries Deb. 6%s, 1942. Offered by Dean, Witter & Co., San Fran. 

Frink Corp. Deb. 6%s, 1942. Offered by Zwetsch, Heinzelmann & Co., Inc., New York. 

General Vending Corp. Sec. 6s, 1937. Offered by F. J. Lisman & Co. and B. J. Van Ingen & Co. 

Georgia Mfg. Co. (White Hall, Ga.) Ist (closed) M. 78, 1929-42. Offered by Citizens & Southern 
Co., Savannah, Ga. 

Kings County Refrigerating Co. ist M. 6s, “A”, 1942. Offered by E. H. Rollins & Sons. 

Mortgage & Securities Co. (New Orleans) Equipment Participating 6s, 1928-36. Offered by 
Mortgage & Securities Co., New Orleans. 

Murray Bay Paper Co., Ltd. (Montreal) Ist (closed) M. 6%s, 1947. Offered by “Peabody, 
Smith & Co., Inc., Royal Securities Corp. and Peabody, 17 & Co., Inc. 

Watsontown (Pa.) Door & Sash Co. Ist M. 6%s, 1937. Offered by J. A. W. Iglehart & Co., Balt. 








Continental Oil Co. Deb. 5s, 1937. 
Shell Pipe Line Corp. Deb. 5s, 1952 


Offered by National City Co. and Carl H. Pforzheimer & Co. 
Offered by Lee, Higginson & Co. 


Andora Apts. (Det.) Ist M. Senior Series 6s, 1929-37. 

Angelus Hospital Assn. (Los Angeles) lst (closed) M. al 1942. 
Investment Co. and Los Angeles Investment Securities Cor 

(Jas. E. and Myrtle E.) Atkinson (Fordson, Mich.) lst M. 6s, Pi 929-37. 
Co., Detroit. 

Bankitaly Mortga‘e Co. Real Estate Ist M. Coll. 5448, 1947. Offered by Dillon, Read & Go. 

| Blyth, Witter & Co., Continental & Commercial Co., Marshall Field, Glore, Ward ° Co., , 

of Italy National Trust & Savings Assn., Bancitaly Corp. and the First Nat. Corp., a 

| 


Offered by Guaranty Tr. Co. of Detroit. 
Offered by Pan American 


Offered by Union Trust. 





The Barbizon-Lexington Avenue and 63rd Street Corp. (N. Y. City) lst M. 6s, 1929- 39. 
by Greenebaum Sons Securities Corp. and Ames, Emerich & Co., 
The Beacon: field (Chicago) lst M, 6s, 1929-37. 
Brentwood Country Club (Los Angeles) Ist (closed) Mtge. 6s, 1942. 
Securities Co., Los Angeles. 
Broadway Brompton Bidgs. (Chicago) Ist Mtge. 648, 1929-37. 
& Co., Chicago. 
Broadway Properties (Chicago) 1st (closed) M. 6s, 1942. 
Brooklyn (N. Y.) Postal Station Corp. Ist (closed) M. 54s, 1929-48. 
State Bank, Indianapolis. 
Burdett College Bidg. (Boston) General M. 6%s, 1937. Offered by Sawyer Bros., Inc., Boston. 
Carman-Villa Apts. (Detroit) lst M. Senior Series 6s, 1929-37. Offered by Guaranty Tr. ‘Co. of Det. 
Casa Bonita Apts. (Chicago) Ist M. 6s, 1930-37. Offered by Garard Trust Co., om 
The Catholic Order of Sisters of Mercy of Hammond, Ind., Inc. Real Estate M. 58, 1930-37 
Offered by the Meyer-Kiser Bank, Indianapolis. 
(The) Cloisters Bidg. Corp. (Chicago) lst Mtge. 6s, 1930-42. Offered by S. W. Straus & Co., Inc. 
Offered by Union Trust Co., Detroit. 
Offered by Continental ‘& Commercial Co. 


Edith Mae Cummings (Detroit) lst M. 6s, 1937. 

Cuneo Printing Industries, Inc. lst Mtge. 544s, 1937. 

(The) Deerfield (Chicago) lst M. 648, 1929-37. Offered by Cochran & McCluer Co., Chicago. 

Detioit (Mich.) Baptist Union Ist M. 6s, 1930-37. Offered by Union Trust Co., Detroit. 

Don Juan Apartments (Det.) 1st M. Senior Series 6s, 1929-1937. Offered by Guaranty Trust 
Co. of Detroit. 

Edgewater Beach Apts.-Bryn Mawr Beach Bldg. Corp. (Chicago) Ist (closed) M. 6s, 1931-43. 
Offered by the Foreman Trust & Savings Bank, A. G. Becker & Co., Mitchell, Hutchins & Co. 


and Union Trust Co., Chic 
(Elgin, Ill.) Ist M. 6s, 1929-39. Offered by Mississippi Valley 


ago 
Elgin Professional Bidg. Corp. 
Trust Co., St. Louis. 

Five Thousand East End Ave. (Chicago) Ist M. 6s, 1930-42. Offered by S. W. Straus & Co., Inc. 
Flint (Mich.) Capital Bidg. Co. Ist M. 6s, 1929-42. Offered by Harris, Small & Co., Watling, 
Lerchen & Hayes, Detroit and First National Bank, Flint, Mich. 
Forest Park Apartments (Fort Worth, Tex.) Ist M. 634s, 1930-39. Offered by Fidelity Bond 

& Mtge. Co., Chicago. 


Inc. 
Offered by Leight & Co., Chicago. 
Offered by California 


Offered by Huszagh, Musson 


Offered by Geo. M. Forman & Co., N.Y. 
Offered by the Peoples 


















THE CHRONICLE [Vor. 125. 



















| 
To Yteld 





Purpose of Issue. Price. About. | Company and Issue and by’ Whom*Offered. 
; 

s | Land, Buildings, Etc. Con.—} % | 

350,000 Real estate mortgage. .......---- | 100 6.00 Franklin Press Bidg. (Detroit) 1st M. 6s, 1929-39. Offered by American Bond & Mortgage Co. 

315,000 Finance construction of apartment) 100 6.50| Gaylord Apts. (Chicago) Ist M. 64s, 1930-39. Offered by Fidelity Bond & Mtge. Co., Chicago. 
2,250,000) Finance constr. of warehouse. ---- | 100 6.50| Great Lakes Terminal Warehouse Co. of Toledo ist (closed) M. 68, 1942. Offered by A. C. 

Allyn & Co., Inc. and Redmond & Co. 
110,000 Finance construction of apartment; 100 6.00, Guilford Apt. (Det.) ist M. 68, 1929-37. Offered by G juaranty Trust Co. of Detroit. 
850,000 Real estate mortgage.........---. Price on application, Holbrook Hall Garden Apts. (Mt. Vernon, N. Y.) 54% Prudence Ctfs., 1935. Offered by 
| Prudence Co., Inc., N. Y 
150,000 Real estate mortgage. ........-..- 98 6.27, Holly Beach Realty Co. of Wildwood, N. J. 1st (closed) M. 68, 1937. Offered by Boenning & Co.,; 
| Philadelphia. 
135,000| Real estate mortgage. ........-..- 100 6. 50) Hotel Jefferson, Inc. (Clifton Forge, Va.) Ist M. 614s, 1930-37. Offered by Wheat, Galleher & 
& Co., Inc., Richmond, Va. 

400,000! Real estate mortgage.........-- 100 6. 00 Hotel Whitcomb Co. ist M. 68,1942. Offered by Citizens Nat. Tr. & Sav. Bank, South Bend, Ind. 

1,500,000| Finance construction of building._| ... 5.40-6. 50) Houston Terminal Warehouse & Cold Storage Co. Ist M.6%48, 1929-38. Offered by Wells-Dickey 
Co., Minneapolis and First National Co., St. Louis. 
See Seg rmnanes construction of hotel....| 100 6 sol (Walter ©.) Hutchinson (Hammond, Ind.) Mtge. 648, 1934-43. Offered by the Meyer-Kiser 
| Bank, Indianapolis. 
1,000, saenvertae funds for loan purposes..| 100 5.50) ome 4 Eiestande & Title Guaranty Co. Coll. Trust 54s, 1932-37. Offered by Stone & Webster 
slodget, Inc. 
90, 000! | Refunding ‘iin nee dé 100 


300, 000) Finance construction of building - 19936- -100 5. at 00| Linwood Davison Block (Detroit) Ist M. 68, 1929-39. 





,000)| Real estate mortgage..........-.- 


650,000) 
3,000,000) 


120,000 
500,000 
165,000 


380,000, 


3,200,000 
250,000 
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215,000 
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290,000 
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300,000 Finance construction of building - 


244,000) 


230,000 
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300 ,000 


800,000 
175,000 


350,C00 


700 ,000 
425,000 


320,000 
1,000,000 
59,091,500 
1,300,000 
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5,000,000 
1,500,000 
500,000 


375,000 
50,000 
3,500,000) 
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Finance lease of property .......-- 
Finance sale of property 


Real estate mortgage......_- Pisani 


Provide funds for loan purposes - ol 
Provide funds for loan purposes... 
Finance constr. of garage building - 
Finance construction of hotel-..... 
Real estate mortgage. .......-... 


Finance lease of property ......-.-. 


Real estate mortgage...........-. | 
Real estate mortgage............ 





Real estate mortgage..........-. | 





Enable mngt. acquire stock control 


Refunding; acquisitions, &c...... | 

| 
Finance construction of buildings_-| 
Finance construction of apartment 
Finance construction of apartment 
Real estate mortgage............ 
Reai estate mortgage. ........... 


Fin. constr. of theatre bldg., &c_- 
Finance construction of building. _ 


Finance construction of building... 


Real estate mortgage............ 
Finance construction of building. - 
Real estate mortgage 


Provide funds for loan purposes... 


Shipping— 
Finance constr. of tank steamship. 


Miscellaneous— 
Provide funds for loan purposes... 
Enable mgt. acq. part com. stock. 
Provide funds for loan purposes... 


General bank requirements, &c__- 


Provide funds for export credits_ _- 
Refunding; retire bank loans, &o__ 
Provide funds for farm loan purp-_- 
Refund cquisitions, &c 


Provide funds for investment purp- 
Provide funds for investment purp- 
Finance esnstruction of bridge... 


Finance. construction of bridge-_-_-_-_ 
Finance construction of bridge-.__ 
Acquire General Stores Corp___-_- 
Provide funds for loan purposes... 


Refunding: other corp. purposes__ 





134,825,000 








100 
100 


100 
100 
100 
100 


100 
100 
100 
100 

99 


_| 100 


100 
100 
100 


100 


100 
100 


Placed privately 


92 
98 
95 
94% 


9734 
95% 


101.20-100 5-6% 


97 
100 b 
100 

97% 


98 
98% 
95 


6.00 caine & Rosenberg (Gulfport, Miss.) Ist M. 68, 1928-39. Offered by Mortgage & Securities Co., 
| New Orleans. 


Offered by Straus Bros. Investment Co.,Chi. 


6.90| Lomaland Properties, Inc. (Point Loma, Calif.) lst M. 7s, 1942. Offered by Bayly Bros., Inc., 
Los Angeles. 
6.00) Lookout Mountain Hotel (Tennessee) Ist M. 6s, 1929-37. Oftered by Caldwell & Co., Nashville; 





6.50| Los Angeles Mountain Park Co. Ist (closed) M. 64s, 1939. Offered by California Co.; Drake; 
Riley & Thomas; Security Co., and First Securities Co., Los Angeles. 
54-4) Missouri Military Academy ist M. 6s, 1927-39. Offered by Lorenzo E. Anderson & Co. and M. C. 
Steinberg & Co., St. Louis. 
54-6, Mortgage Insurance Corp., Inc., lst M. 68, (Issue No. 24—1927), 1928-38. Offered by Wm. 
Cavalier & Co., San Francisco. 
6. 00] Mortgage Security Corp. of America 1st Lien Coll. 6s, 1930-37. Offered by Murphy, Favre & Co., 
Seattle. 
6. 50) National Birmingham Garages, Inc. (Birmingham, Ala.) Ist (closed) M. 68, 1930-42. Offered 
by Caldwell & Co., Nashville, Tenn. 
54-6) New Jefferson Hotel Go. (St. Louis) ist (closed) M. 638, 1930-42. Offered by Continental & Com- 
mercial Co. and First National Co., St. Louis 
5.50| Northwest Corner of Thayer St. and Sherman Ave. (N. ¥. City) 54% Mtge. Ctfs., 1928-33. 
| offered by Lawyers’ Mortgage Co., New York. 
6.00) Northwestern Bidg. (Portland, Ore.) Ist M. Leasehold 6s, 1928-47. Offered by Lumbermen’s 
Trust Co.; Ferris & Hardgrove: Murphey, Favre & Co.; P. W. Chapman & Co., Inc., and 
Atkinson, Jones & Co., Portland, Ore. 
6.00) 1001-11 University Ave. Apts. (N. Y.) lst M. 6s, 1929-37. Offered by Empire Bond & Mortgage 
Corp., New York. 
6.00} 1021-31 University Ave. Apts. (N. Y.) lst M. 68, 1929-37. Offered by Empire Bond & Mortgage 
Corp., New York. 
1041-51 Uisleneter Ave. Apts. (N. Y.) lst M. 6s, 1929-37. Offered by Empire Bond & Mortgage 
a Corp., New York. 
00' Paramount Properties, Inc. (Calif.) 1st M. 6s, 1930-42. Offered by Anglo London Paris Co., 
| San Francisco. 
6.10 Paramount Theatres-Allied Owners Corp. lst M. 68, 1945. Offered by Halsey, Stuart & Co., 
| Inc.; Graham, Parsons & Co., and Bonbright & Co., Inc. 
6.00 Park East Medical Bidg. (N. Y. City) lst M. Fee 6s, 1930-39. Offered by 8S. W. Straus & Co., Ine. 
6.00 Plymouth Apts. (Detroit) lst M. 6s, 1928-37. Offered by Guaranty Trust Co. of Detroit. 
6.50, (The) Randall (Chicago) Ist M. 6s, 1929-37. Offered by Leight & Co., Chicago 
6.00, Reymond Development Co. (Baton Rouge, La.) lst M. 6s, 1928-37. Offered by Mortgage & 
Securities Cd., New Orleans. 
6.00 Richmond Storage & Service Garage, Inc. (Richmond, Va.) lst M. 6s, 1930-33. Offered by 
Richmond Trust Co., Richmond, Va. 
6.50) Saenger Theatres, Inc., lst M. & Coll. Tr. 6s, “B,”. 1940. Offered by Hibernia Securities Co.,Inc. 
5},-6| St. Louis College of Pharmacy (St. Louis, Mo.) lst M. 63, 1929-37. Offered by Real Estate 
Mortgage & Trust Co., St. Louis. 
5.00| St. Xavier College (Cincinnati) and Missouri Province Educational Institute (St. Louis) 
lst M. 5s, 1932-42. Offered by Federal Commerce Trust Co., St. Louis. 
6.00) 70 Chestnut St. Corp. (Springfield, Mass.) lst M. 6s, 1942. Ottered by 8S. W. Straus & Co., Inc. 
5% 7 Spivey Bldg. Corp. (E. St. Louis, Ill.) lst M. 6s, 1929-39. Offered by Real Estate Mortgage 
Trust Co.; Kauffman, Smith & Co., Inc., and Potter, Kauffman & Co., Inc., St. Louis. 
6.00; David P. Stone-845 South Hill St. Property lst M. 6s, 1942. Offered by G. Brashears & Co. 
6.00 


and Banks, Huntley & Co., Los Angeles. 
United States ‘Mortgage Bond Co. ist Coll. Tr. 6a, “C,”" 1929-37. 


Offered by Colonial Mortgage 
Investment Co., Baltimore. 


Tide Water Assoc. Transport Corp. Ist Lien Marine Equip. 5s, 1937. Offered by Blair & Co., Inc. 
6.75 
6.17 
6.40 
6.25 


Agricultural Mortgage Bank (Colombia) 6s, 1947. 
Equitable Trust Co. of New York. 

Bullock's, Inc., Sec. 63, 1947. Offered by Citizens National Co., Los Angeles; American National 
Co., San Francisco, and California Securities Co., Los Angeles. 

Central Bank of German State & Provincial Banks, Inc., Mtge. Sec. 6s, “B,” 1951. Offered 
by Lee, Higginson & Co.; W. A. Harriman & Co., Inc., and the New York Trust Co. 

Commerz-und Privat Bank (Hamburg-Berlin) 5s, 1937. Offered by Chase Securities Corp.; 
Blair & Co., Inc.; Halsey, Stuart & Co., Inc.; Ladenburg, Thalmann & Co.; J. Henry Schroder 
Banking Corp.; the Shawmut Corp. of Boston; A. G. Becker & Co.; the Marine Trust Co. of 
Buffalo, and Anglo London Paris Co. 


Offered by W. A. Harriman & Co., Inc., and 


4.25-5.30| Danish Export Credit Committee 4s, 1928-34. Offered by Guaranty Co. of New York; Dillon, 
Read & Co., and International Acceptance Bank, Inc. 
5.75| Emporium Capwell Corp. (San Francisco) Conv. Deb. 5s, 1942. Offered by American Nationa 


Co.; Peirce, Fair & Co., and Blyth, Witter & Co. 

German Central Bank for Agriculture Farm —- Sec. 6s, 1960. Offered by National City Co. 
Harris, Forbes & Co., and Lee, Higginson & C 

Hearst Publications, Inc. » lst M. & Coll. Tr. 648, 1928-47. Offered by Halsey, Stuart & Co., 
Inc.; Anglo London Paris Co.; Continental & Commercial Co.; A. B. h & Co., Inc.; A. G 
Becker & Co.; Hill, Joiner & Co., Inc., and 8S. W. Straus & Co., Inc. 

(The) Investment Co. of America Deb. 5s, ‘‘A,’’ 1947. Offered by Bonbright & Co., Ine. 

Overseas Security Co., Inc., Deb. 5s, 1947. Offered by company to stockholders; underwritten. 

Paducah-Ohio River Bridge Co. Deb. 7s, 1942. red by P. W. Chapman & Co., Inc., and 
Moore, Leonard & Lynch. 

Portsmouth-Nausemond Bridge Corp. 1st M.6%s, 1947. Offered by L. G. Ruth & Co., Buffalo. 

Portsmouth-Nausemond Bridge Corp. Deb. 78, 1942. Offered by L. G. Ruth & Co., Buffalo, N. Y. 

Reliable Stores Corp. 6s, 1937. Offered by Hornblower & Weeks and Jas. H. Causey & Co., Inc. 

en --~y 1 “ete Bank Ext. 6s, ““B,"’ 1947. Offered by Ames, Emerich & Co., Inc., and 

trupp oO. 

Union Rock Co. lst M. 6s, 1928-47. Offered by E. H. Rollins & Sons and Wm. R. Compton Co. 

(Wm.) Zoller Co. (Pittsburgh) lst M. 6s, 1942. Offered by K. W. Todd & Co., Inc.; First National 
Bank, and Dollar Savings & Trust Co., Pittsburgh. 


6.32 
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SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS.) 









































































































































































To Yteld 
Amount. !” Purpose of Issue. > About. Company and Issue, and by Whom Offered. 
Public Utilities— % 
30,000,00| ORefunding; retire floating debt, &c| 100 4.50) The Edison Electric Illuminating Co. of Boston 3-yr. 4s, Nov. 1 1930. Offered by Lee, Higgin- 
son & Co., Old Colony Corp., F.S. Moseley & Co., Kidder, Peabody & Co., Parkinson & Burr, 
Harris, Forbes & Co., the First National Corp. of Boston, Blake Bros. & Co., Bankers Trust Co., 
New York and National City Co. 
10,000 ,000| " efundi~ ~; retire floating debt, &c.| 99% 4.25| The Edison Electric Illuminating Co. of Boston 1-yr. 4s, Nov.21928. Offered by Lee, Higginson 
& Co., Old Colony Corp., F.S. Moseley & Co., Kidder, Peabody & Co., Parkinson & Burr, Harris, 
Forbes & Co., the First Nat. Corp. of Boston, Blake Bros. & Co., Bankers Trust Co., N. Y. 
and National City Co. 
1,500,000| Refunding; other corp. purposes..| 98 5.75, Keystone Telephone Co. of Phila. 3-yr. 5s, Oct. 1 1930. Offered by A. C. Allyn & Co., Inc. 
1,800,000| Acquisitions; add’ns and impts....| 100 5.50} Montana Dakota Power Co. (Minneapolis) Ist M. 5s, April 1 1929. Offered by Minnesota 
Loan & Trust Co., Minneapolis and Second Ward Securities Co., Milwaukee 
300,000) Acquisition of properties. _......- 100 6.00! Public Utilities Consolidated (Arizona) 3-Yr. 6s, June 1 1930. Offered by W. B. Foshay & Co. 
2,000,000) Acquisition of properties... -.--.- 993% 5.25| Southern Cities Utilities Corp. 1st Lien Coll. Tr. 1-Yr. 5s, Nov. 1 1928. Offered by Hambleton 
& Co. and Ames, Emerich & Co., Inc. 
3,000,000! New construction, wkg. cap’l, &c__| 100 6.00) Union Bag & Paper Power Corp. ist M. 6s, Sept. 11932. Offered by Halsey, Stuart & Co., Inc., 
be yer Hodenpyl, Hardy Securities Corp. and Hambleton & Co. 
48,600,000 
. Other Industrial & Mfg.— 
1,700,000) Retire debt owing Davison Chem. 
RM. cvctaudceeccunenbedmneons 100 6.50) Silica Gel Corp. 5-Yr. 64s, Oct.11932. Offered by Century Tr. Co. and Stein Bros. & Boyce, Balt. 
1,250,000) Expansion; working capital, &c...| 100 7.0C| Splitdorf Bethlehem Electrical Co. 5-Yr. Conv. Deb. 7s, Sept. 1 1932. Offered to stockholders: 
underwritten by Watson & White, N. Y. 
800,000) Expansion of business... --...-. 100 6.50! Whitenights, Inc. Conv. Coll. Tr. 644s, Oct. 1 1932. Offered by Childs, Jeffries & Co., Boston. 
3,750,000 
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To Yield 
Amount. Purpose of Issue. Price About. Company and Issue and by Whom Offered. 

$ | Land, Buildings, &c.— $ % 

160,000) Real estate mortgage._......._._ 100 5.50, East Side of DeKalb Avenue North of East Gun Hill Road (Bronx, N. Y.) Guar. 54% Mtge. 
| Ctts., 1928-32. Offered by Lawyers Mtge. Co., N. Y. 

240,000 Real estate mortgage_-.......-..- 100 5.50) East Side of East 19th Street South of Albermarle Road (Brooklyn, N. Y.) Guar. 54% Mtge. 
| | Ctfs., 1928-32. Offered by Lawyers Mtge. Co., N. Y. 

225,000 Real estate mortgage__........-- 100 5.50) Frankford Theatre (Phila.) Ist M. 54s, Oct. 1 1932. Offered by Bankers Bond & Mtge. Co. 
| and Biddle & Henry ,Philadelphia. 

100,000 General corporate purposes. .__.. — 5-6) (C. H.) Harrison Co. ist M. 6s, 1928-29. Offered by Backus, Fordon & Co., Detroit. 

325,000 Finance construction of building._| 100 ..-.| Hill Bidg. Corp. (Wash., D. C.) lst Deed of Trust (list Mtge.) Notes, 1928-32. Offered by the 

Federal American Co., Washington, D. C. 
50,000 Provide funds for loan purposes...| 100 5.50) Inland Investment Co. (Indianapolis) Ist Mtge. 54s, Sept. 11932. Offered by company. 
220,000 Real estate mortgage_......._._. 100 5.00 135-41 West 84th Ponoet (N. Y. City) Guar. 5% Mtge. Ctfs., 1928-32. Offered by Lawyers Mort- 
| gage Co., New York. 
1,000,000 Real estate mortgage._.......-_- 101 5.63) Rittenhouse Hotel (Phila.) Ist M. 6s, “A", Nov. 1 1930. Offered by Reilly, Brock & Co. and 

and Stroud & Co., Inc., Philadelphia. 

175,000, Real estate mortgage._.........- 100 5.50| Roosevelt Theatre (Phila.) Ist M. 5's. Oct. 11932. Offered by Bankers Bond & Mtge. Co. and 
Biddle & Henry, Philadelphia. 

315,000 Finance sale of property ._._.-__- — 5%-6) Scully Development Co. Ist M. 6s, 1928-32. Offered by Security Trust Co., Detroit. 

300,000 Provide funds for loan purposes__| 100 6.00 Stockton Mortgage Co. (Jacksonville, Fla.) lst M. 6s, “‘C,”’ April 1 1932. Offered by Baker, 
| | Watts & Co., Baltimore. 

450,000 Provide funds for loan purposes...) 100 6.00) 


3,560,000! 
| Miscellaneous— 


460,000, Improvements; fund curr. debt, &c| ... 


1,000,000 Provide funds for short term credits! 100 
1,500,000) Provide funds for short term credits! 100 





2,960,000! 


5.50, Leipzig City Bank (Leipzig, Germany) 54 % Notes, Aug. 24°28. 


Thodan Realty Corp. (N. Y.) Ist M. Coll. Tr. 6s, 1928-30. Offered by M. W. Braderman Co., 


Inc., N. Y 


5.75-6.00 Hutchison-Moore Lumber Co. (Foulke, Miss. and Allison, Ala.) Ist M. 6s, 1928-32. 


Offered 


by Baker, Fentress & Co., Chicago. 
5.50 Leipzig City Bank (Leipzig, Germany) 54% Notes, June 23 '28. Offered by Lee, Higginson & Co. 


Offered by Lee, Higginson & Co. 
































STOCKS. 
| 
Par or No. a Amount. | Price To Yteld 
of Shares. Purpose of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered. 
z $ 
P Public Utilities— | * 
*25,000 shs.| Acquisitions; other corp. purposes_| 2,300,000' 92 6.52) Associated Telephone Utilities Co. $6 Cum. Prior Pref. Offered by Paine, Webber 
& Co., N. Y. and Mitchum, Tully & Co., San Francisco. 
500,000 Retire indebtedness; other corp. 
| oa nae tin nil 500,000} 97% 6.67; Central Indiana Gas Co. 64% Cum. Pref. Offered by Dawes, Maynard & Co. and 
Lawrence, Regan & Co., Chicago. 
600,000/ Extensions. .............--.-... 600,000! 96 6.25| Central Maine Power Co. 6% Pref. Offered by company. 
REE PREG LSE: 500,000} 100 (par) _...| Connecticut Power Co. Common. Offered by company to stockholders, 
*20,000 shs.| Additions, improvements, &c__._- 2,090,000) 104% 5.74| Kansas City Power & teens Co. ist pref. “BB” $6 Div. Offered by Otis & Co. and 
Guaranty Co. of N. Y. 
5,000 ,000|/General corporate purposes - - . . .. 5,000,000} 100 6.00) Milwaukee Electric Ry. & Light Co. 6% Cum Pref. Offered by company. 
*35,000 shs.| Additions and improvements... .. 3,465,000, 99 6.06| The Pennsylvania-Ohio Power & Light Co. $6 Cum. Pref. Offered by Bonbright 
& Co., Inc., Eastman, Dillon & Co., W. C. Langley & Co. and Harper & Turner. 
4,658,500|General corporate purposes_-_._- 4,658,500) 100 (par) _...| Peoples Gas Light & Coke Co.(Chicago)|Capital Stock. Offered by co. to stockholderss 
11,522,600|/General corporate purposes... .-_- 11,522,600) 100 6.00| Public Service Corp. of N. J.6% Cum. Pref. Offered by company. 
2,000,000 Capital expenditures. ..........- 2,000,000; 24 5.73| Southern California Co. 544% Cum. Pref. Series ‘‘C.”’ Offered by E. H. Rollins & 
—— Sons, Lee, Higginson & Co. and Parkinson & Burr. 
32,636,100) 
Motors and Accessories— 
*300,000shs/ Expansion of business_..........| 3,000,000) 10 _...| Paige Detroit Motor Car Co. Common. Offered by company to stockholders. 
1,750,000,|General corporate purposes. -..... 1,995,000} 28% ....| Warner Gear Co. (Indiana) Class “‘A’’ Stock. Offered by Geo. M. Forman & Co.; 
= =) John Burnham & Co., Inc. and Paul H. Davis & Co. 
4,995,000 
Other Industrial & Mfg.— 
317,400| Acquire eonstituent cos_..._.... 952,200 30 _..-| Arrow-Hart & Hegeman Inc. (Conn.)-Capital stock. Offered by Thomson, Fenn & 
Co., Putnam & Co., Chas. W. Scranton & Co., Buell, Campbell & Co., Adams, 
Merrill & Co., Roy T. H. Barnes & Co., the R. F. Griggs Co., and Fuller, Richter, 
Aldrich & Co., Hartford. 
2,000,000) Working eapital...............- 2,000,000! 107 6.50| Bayuk Cigars Inc. 7% Cum. Ist Pref. Offered by Blake Bros. & Co. and Howe, 
Quisenberry & Co., Inc., N. Y. 
*60,000shs' Acquire predecessor co.........- 1,980,000| {1 sh. cl. Af) For) British-American Brewing Co. Ltd. Class “A” stock. Offered by A. G. Ghysels & 
} Co., Inc. and Shader-Winckler Co., Detroit. 
*30,000shs/ Acquire predecessor co_.....--.- % bh. cl. B} $33; British-American Brewing Co. Ltd. Class ‘B” stock. Offered by A. G. Ghysels & 
Co., Inc., and Shader-Winckler Co., Detroit. 
*50,000shs Retire mtge. debt; wkg. cap’l, &c.| 1,350,000) 27 _...| Carrier Engineering Corp. Conv. Pref. stock. Offered by Hemphill, Noyes & Co. 
11,000,000| Refunding; other corp. purp_-.--.- 11,000,000; 100 6.50| Consolidated Cigar Corp. 64% Cum. Prior Pref. Offered by Dillon, Read & Co., 
Hemphill, Noyes & Co., Chas. D. Barney & Co., and Shields & Co., Inc. 
*30,000shs| New capital. ................... 750,000' 25 ....| Direct Control Vales Qe. Class “A” Voting stock. Offered by Campbell, Stenzel & 
Peterson, Inc., N. Y. 
1,100,000|Expansion, working capital, o--) 1,155,000| {1 share pref.| For) Federal Bake Shops Inc. 7% Cum. Pref. Offered by Shields & Co., Inc., N. Y. 
*1 1,000shs| Expansion, working capital, &c-_. |1 share com.) $105} Federal Bake Shops Inc. 7% Common stock. Offered by Shields & Co., Inc., N. Y. 
15,000,000! Refunding; acq. Hersh. Choc. Co. Hershey Chocolate Corp. (of Del.) 6% Cum. Prior Pref. Offered by National City Co., 
| (Pa.); working capital. .....-_-- 15,000,000; 99 6.06) Graham, Parsons & Co., Cassatt & Co., and Union Trust Co. of Pittsburgh. 
*350,000sh Refunding; acq. Hersh. Choc. Co. | | ) For | Hershey Chocolate Corp. (of Del.) Conv. Preference Cum. $4 per share. Offered by 
(Pa.); working capital._....  .- >25,900,000'|10 shs. pref. > National City Co., Graham, Parsons & Co., and Cassatt & Co. 


J 
*105,000shs Refunding; acq. Hersh. Choc. Co.| 
| (Pa.); working capital 
60,000 Expansion of business 


200,000 Retire current debt, &c 


peek dened current debt, &c 
*61,902shs| Working capital. ...._.._.______ 
mepeigaet meaenmuans & devel. of properties. 


500 ,000 Capital expenditures 
*2,500shs Capital expenditures. .......... 
300,000 | Additions, improvements, &c_.___ 


—— 


Land Buildings &c.— 
1,000 ,000| Reduce curr. debt; working capital 


*10,000shs Reduce curr. debt; working capital! f 


75,000 Finance construction of apt 
200,000 Finance construction of apt_____- 
185,000| Finance construction of bujidings. 


*100,000shs| Acquisition of property 
35,000 | Finance construction of building -- 
930 ctfs| Finance, lease of, property 


©30,000shs! Working ee 
*35,000shs| Finance construction of building. 


*23,333 1-3s| Finance construction of building -- 


1,350 ctfs|Finance, lease of property ______- 
85,000| Finance construction of building -- 
65,000 Finance construction of building - 

160,000| Finance construction of hotel_.-.- 


130,000 Finance construction of apartment 
110,000 Finance construction of apartment 





Miscellaneous— 





*70,000shs) Acq. group of retail drug stores... 
*20,000shs'Acq. group of retail drug stores__- 
50,000shs ‘ee Sank ssececebcecs 
4,500,000| Enable mtge. acq. part. com. stk. 
2,500,000) Working capital. ........._.____ 
15,000 ctfs;Working capital................ 
*40,000shs' Provide funds for investment purp. 


*40 ,000shs | 





Provide funds for investment purp. | } 


| 





13 shs. om 


$740) 








60,000) 100 7.00) 
‘ ooo! {2 shs. pref.) For 
15, ' | 
lt share com.) $215 
402,363, 6% Pt 
2,739,900} 102 6.86. 
537,500 {? shs. Ee For! 
1 share com.} $215) 
300,000! 100 7. 
64,341,963 
1 1,000,000||1 sh. pf. {Price on) 
|{1 sh. com Applic. | 
75,000| 100 6.00 
200,000! 100 6.00 
muse 100 6.00 
3,800,000) 38 nena 
35,000 100 6.00 
oes,enolt 00 San 
| 1,400,000) (1 share oe 
} |2-3d sh. com.} $40 
1,383,750) 1,025 ona 
5,000} 100 6.00 
65,000} 100 6.00 
emt 100 6.09 
130,000' 100 6.00) 
110,000! 100 6.00 
11,077,350) 
1,400,000} 20 hei 
300,000! 15 Wstae 
4,000,C00| 80 ner 
4,500,000! 100 7.00 
2,500,000! 20 (par) a 
727,500) 4844 pate: 
\ 1,040,000| (1 share pref.) For 


uu share com. $26) 


| St. Regis Paper Co. 7% Cum. Pref. 


00| Wolverine Tube Co. 7% Pref. 


| Bullock's, Inc. 7% Cum. Ist Pref. 


Hershey Chocolate Corp. (of Del.) Common stock. Offered by National City Co.; 
Graham, Parsons & Co., and Cassatt & Co. 

(The W. E.) Lamneck Co. 7% Cum. Pref. Series ‘‘B.” 
Co., Columbus, Ohio. 

Pacific Factors Inc. 8% Cum. Pref. 
Corp., Los Angeles. 

Pacific Factors Inc. Common stock. Offered by Los Angeles Investment Securities 
Corp., Los Angeles. 

Reynolds Spring Co. Common, 


Offered by Hugh M. Archer & 
Offered by Los Angeles Investment Securities 


Offered by company to stockholders. 

Offered by F. L. Carlisle & Co., Inc., E. H. 
Rollins & Sons, Hornblower & Weeks, and Schoellkopf, Hutton & Pomervy, Inc. 

Shaffer Box Co.(Tacoma Wash.) 7% Cum. Pf. Offered by Ton G. Taylor Co., Seattle. 

Shaffer Box Co. (Tacoma Wash.) Com. stock. Offered by Tom G. Taylor Co., Seattle. 

Offered by Merrill, Lynch & Co., and Howe, Snow 

& Co., Inc. 


Baker Properties Inc. 7% ist Pref. Offered by Morris T. Baker & Co., Minneapolis. 

Baker Properties Inc. Common stock. Offered by Morris T. Baker & Co., Minneapolis 

Berry Apt. Co. (Hammond Ind.) 6% Pf. Offered by the Meyer-Kiser Bank, Ind'polis 

Bronx Realty Co.(Gary Ind.) 6% Ist Pf. Offered by the Meyer-Kiser Bank, Ind'polis 

Community Realty Co. (Indianapolis) 6% Cum. ist Pref., due 1930-43. Offered by 
Fletcher American Co., Indianapolis. 

Lefcourt Realty Corp. Conv. Pref. Cum. $3 per share. Offered by Hemphill, Noyes 
& Co., and Lage & Co., N. Y. 

Lighthouse Electric Realty Co. (Gary Ind.) 6% Pref. Offered by the Meyer-Kiser 
Bank, Indianapolis. 

Loew’s-United Artists (Columbus O.) Corp. Fee & Leasehold Tr. Ctfs. Offered by 
Huntington National Bank, and Raymond T. Brower, Inc. 

Marshall Public Corp. (Brooklyn, N. Y.) stock. Offered by Ebert Co., Brooklyn, N.Y. 

Newark (N. J.) Garden Corp. Conv. Pref. Cum. $34 per share. Offered by Bennett, 
Converse & Schwab, Inc., N. Y. 

Newark (N. J.) Garden Corp. Common stock. Offered by Bennett, Converse & 
Schwab, Ine., N. Y. 

Northwestern Bid¢.(Portland, Ore.) Land Tr. Ctfs. Offered by Union Tr. Co., Cleve. 

Resnick Realty Co. (Gary, Ind.) 6% Pref. Offered by the Meyer-Kiser Bank, Ind’p’lis 

Ridge-Adams Realty Co. (Gary, Ind.) 6% Pf. Offered by the Meyer-Kiser Bk, Ind’p’lis 

Sheffield Realty Co. (Indianapolis) 6% Pref. Offered by the Meyer-Kiser Bank, 
Indianapolis. 

Siler Apt. Co. (Gary, Ind.) 6% 1st Pref. Offered by the Meyer-Kiser Bk, Ind’polis. 

Stebbing Realty Co. (Anderson, Ind.) 6% Ist Pref. Offered by the Meyer-Kiser 
Bank, Indianapolis. 


Allison Drug Stores Corp. Class “A” Conv. stock. Offered by Baker, Simonds & Co. 

Allison Drug Stores Corp. Class ““B’’ stock. Offered by Baker, Simonds & Co. 

Austrian Credit-Anstalt (Vienna, Austria) ‘‘American shares,"’ Offered by Goldman, 
Sachs & Co., Ames, Emerich & Co., and Strupp & Co. 

Offered by Citizens National Co., Los Angeles, 
American National Co., San Francisco, and California Securities Co., Los Angeles. 

Hawaiian Pineapple Co., Ltd. Capital stock. Offered by company to stockholders. 

Industrial Discount Co. of Amsterdam (Holland) “‘American share Certificates” 
representing Common stock. Offered by F. J. Lisman & Co., and First Federal 
Foreign Investment Trust. 

Mitchum, Tully Participations, Inc. Pref. Offered by Mitchum, Tully & Co., San 
Francisco, and Kidder, Peabody & Co., N. Y. 

Mitchum, Tully Participations, Inc. Com. Offered by Mitchum, Tully & Co., 
San Francisco, and Kidder, Peabody, & Co., N. Y. 
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Par or | aAmounm | Price To Yield 
No.of Shares Purpose a Issue Inovired per Share. About. | Company and Issue, and ty Whom Offered. 
$s Miscellaneous (Conel ded) g % 
3,500,000 Provide funds for investment purp. | { fl share pref.{For Second International Securities Corp. 6% Cum. Ist Pref. Offered by American 
4 4,900,000 ¢ Founders Trust, N. Y. 
#35 000shs' Provide funds for investment purp. 44 sh. com. A|$70 Second International Securities Corp. Class “A’’ Com. Offered by American 
P Founders Trust, N. Y. 
350.000 Additional capital... -- ..|f 490,000 {2 shs. pref.{ For Service Applicance Co., Inc. (Schenectady, N. Y.) 8% Cum. Pref. Offered by co. 
*3,500shs' Additional capital 5 1 share com. $140 Service Applicance Co., Inc. (Schenectady, N. Y.) Com. stock. Offered by company. 
*20,000shs Acquisitions, additions,  &e 860,000, 43 ...| United States Freight Co Capital stock. Offered by company to stockholders. 
800,000 Enable mtge. acquire stk. control 800,000, 98%e 7.10 (Wm.) Zoller Co. (Pittsburgh) 7% Cum. Pref. Offered by K. W. Todd & Co., Inc., 
ss scieteaannaieetinaaion 8. M. Voshell & Co., and Glover & MacGregor, Pittsburgh. 
21,517,500 
FARM LOAN ISSUES. 
| Miscellaneous (Concl.) Y, 
| To Yteld 
Amount _Tesue and Purpose. Price Abou. Offered by 
« | % 
375,000 Atlanta Joint Stock Land Bank 5s, 1937-57 7 
| (provide funds for loan purposes) -.-.------ 102 4.73| C. F. Childs & Co., New York. 
! Federal Land Bank 4s, 1937-57 (provide 
59.408 500 funds for loan purposes) _..__--- ‘ = ot o- 4.00 Alex Brown & Sons; Harris, Forbes & Co.; Brown Bros. & Co.; Lee, Higginson & Co.;: 
| National City Co., and Guaranty Co. of New York. 
300,000 First Joint Stock Land Bank of Fort Wayne 
Ind., 4%s, 1937-57 (provide funds for loan ; 
purposes) - 102 4.25, Fletcher Savings & Trust Co., Indianapolis. 
1,000,000 | First Trust Joint Stock Land Bank of 
Chicago 4s, 1937-57 (provide funds for | 
loan purposes) 100% 4.18 First Trust & Savings Bank, Chicago. 
300,000 Fletcher Joint Stock L and Bank 4! 68, 1937-| 
67 (provide funds for loan purposes) 102% 4.18 Fletcher Savings & Trust Co., Indianapolis. 
300,000 Lafayette Joint Stock Land Bank 4! 48, 
1937-57 (provide funds for loan purposes) 102 4.25| Fletcher Savings & Trust Co., Indianapolis. 
500,000 Southwest Joint Stock Land Bank (Little | 
Rock) 58, 1937-57 (provide funds for loan } 
| SUDO oo centres coccccccscsesssocccsoce | 102 4.72, C. F. Childs & Co., New York. 
31,775,000 
FOREIGN GOVERNMENT LOANS. 
} 
To Yteld 
Amount. Issue and Purpose. Price. Abou. Offered by 
$ % 
41,500,000 'U. S. of Brazil Ext. Loan 6s, of 1927, due 
1957 (liquidate treasury obligations, including 
DTC 2... céactehiuivnalles dnoweeddan | 92% 7.10; Dillon, Read & Co.; National City Co.; Lee, Higginson & Co.; Blair & Co., Inc.; J. Henry 
| Schroder Banking Corp.; White, Weld & Co.; International Acceptance Bank, Inc.; 
| Kissel, Kinnicutt & Co.; Ladenburg, Thalmann & Co.; the First National Corp. of 
| Boston; Continental & Commercial Co.; Illinois Merchants Trust Co.; Union Trust 
| Co., Cleveland; Hemphill, Noyes & Co.; Shields & Co., Inc.; Paine, Webber & Co.; 
| Cassatt & Co.; Edward B. Smith & Co., and Janney & Co. 
5,000,000| State of Hamburg (Germany) Certificates of} 
Participation in 1-Year 5% ‘Treasury Note 
Due Nov. | 1928 (acquisition and develop-| 
ment of real estate; financing industrial enter-| 
Dt tit nmiiaadnetbetdbtwadtukésakeoonal ecaiaa 5%) International Acceptance Bank, Inc.; Brown Bros. & Co.; J. Henry Schroder Banking 
| Corp., and Lee, Higginson & Co. 
47,000 ,000|Republic of Poland Stabilization Loan of 
1927 Ext. 78, 1947 (consolidate and perpetu | 
ate condition of monetary cay and| 
budgetary equilibrium) -_..........-...-.--.-- 92 7.86 Bankers Trust C » Y.: Blair & Co., Inc.; Chase Securities Corp.; Guaranty Co. of 
| ona We ‘ioe & Co., Inc.; Marshall Field, Glore, Ward & Co.; E. H, 
| Rollins & oa. Tucker, Anthony & Co., and Paine, Webber & Co. 
30,C00,000| Free State of Prussia Ext. Loan 6s 1952 (pro- 
ceeds to be used for production and revenue 
SE OED... Jucctvcdboccosdsadesonel 964 6.28) Harris, Forbes & Co.; Brown Bros. & Co.; the Equitable Trust Co. of N. Y ; the New 
| York Trust Co.; Mendelssohn & Co.; International Acceptance Bank, Inc., and 
| | J. Henry Schroder Banking Corp. 
2,122,500|Prevince of Tucuman (Argentine) Ext. 7s, 
1950 (increase capital of the banks of the 
Pe Oe Pe ktncdscdoossascucoes — Paine, Webber & Co. 
19h.e0" ©” 








*S.iaes of no par v:lue. 
a Pre erred stocks of a stated par value are taken at par, while preferred seoshe of no par value and all classes of common are computed at their offering prices. 
b Each $1,000 bond accompanied by three shares of capital stock. 
c Bonus ot 1-5th shares 









of common stock given with each share of preferred. 





























STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Now, 11, 1927. 

Cold weather has caused some increase in trade, notably 
in the retail lines, but great floods in New England States 
have of course interfered with business and caused more 
or less inconvenience to textile industries where they have 
not caused considerable damage. A noteworthy fact is 
that according to the Association of Cotton Textile Mer- 
chants the October sales of standard cloths were only 68° 
of produetion, that unsold stocks increased nearly 18% 
during the month, while unfilled orders fell off nearly 
14% The sharp decline in cotton, in two days reaching 
some 200 points has naturally had a more or less unsettling 
effect on the cotton goods business. Some cloths have de- 
clined 4c while some yarns are said to be down % to 1c. 
Trade ‘in finished cottons has been very quiet. Woolens 
and worsted fabrics, as well as winter goods, had a bet- 
ter sale, owing to the sharp drop in the temperatures. The 
trade in spring silk goods has been small. Raw silk has 
been dull and lower. Raw cotton declined $10 a bale 
on the crop estimate on the 9th inst. of 12,842,000 bales. 
That showed an increase over the estimate of a month ago 
of only 164,000 bales, but it happened to be 300,000 bales 
more than the generality of people had expected and as 
he position was heavily long and the effect was marked. 
What are termed “stale” long accounts came out in large 
volume. The short side became popular. The pressure 
was so great that forthe eighth time this season prices had 





a major set back and bull speculation is not expected to be 
resumed immediately. To-day there was a rise of $2.50 
to $3 a bale as a technical reaction after the recent big drop 
and also because of considerable fixing of prices by do- 
mestic and foreign trade interests. A forecast of freezing 
veather in the Southwest was a contributory factor. As 
usual there is a dispute about the correctness of the Gov- 
ernment cotton figures. There are those who do not be- 
lieve that the estimated crop of 12,842,000 bales will be 
ginned, World spinners takings of American cotton in 
the meantime have increased, And if exports are 500,000 
bales less than last year up to this time the effect is re- 
flected in steadily decreasing European stocks which sooner 
or later must be replenished. Wool has been in only mod- 
erate demand, but steadily, and Australian wool sales have 
been at an advance of 5 to 10 per cent over the previous 
sales. 

Wheat has advanced somewhat with a fair export de- 
mand and to-day, when Chicago was closed for the Armistice 
holiday, Winnipeg advanced noticeably with snows in West- 
ern Canada which were not wanted. The tendency of 
European markets, seems to be upward and it would not be 
surprising if American exports this season should forge well 
ahead of those of last year. Up to November 10 they are 


some 2,300,000 bushels larger than the same time last year. 
Corn has advanced, although the crop estimate has been 
increased about 150,000,000 bushels as compared with the 


estimate of a month ago. 








There are some export inquiries 
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and a certain quantity of kaffir corn has been sold for ex- 
port within the last 24 hours. The crop is stated by the 
Government at 2,753,250,000 bushels as against the final 
figures last year of 2,645,031,000 bushels. The stock on 
farms is 70,000,000 bushels less than a year ago. It is sig- 
nificant that the crop is turning out better than was ex- 
pected early in the season. In fact the latest Government 
estimate is 750,000,000 bushels larger than some of the 
pessimistic private estimates some time ago.. And yet the 
price of No. 2 yellow corn is now 17 cents a bushel higher 
than a year ago. There has been a better export business 
in rye at rising prices. At least half a million bushels have 
latterly been sold to foreign markets. There is also some 
foreign inquiry from time to time for oats and barley. 

Coffee has declined rather sharply, the Brazilian mar- 
kets latterly taking a downward turn, and the first notice 
day for December delivery here is approaching, Demand 
has also slackened somewhat. A good deal of coffee will 
have to be bought during the next two or three months and 
on the whole the Defense Committee in Brazil is believed to 
have the situation pretty well in hand, at least for the time 
being. Sugar has advanced somewhat with a sudden in- 
crease in spot activity in the middle of the week. But the 
main bullish factor was an idea that Cuba’s Commissioner, 
Col. Tarafa, is making progress in Europe in his efforts to 
secure the co-operation of producers there in Cuba’s scheme 
to control output and exports. As for sugar speculation, 
however, it has been quiet pending definite developments 
in both Cuba and Europe. London prices, to the surprise 
of the New York trade, have latterly weakened and the re- 
ports are not unamimous that Cuban propaganda is every- 
where meeting with success in Europe. There have been 
rumors from time to time of opposition across the water. 
Rubber has shown no marked net change but near deliveries 
are somewhat lower than a week ago, and during the week 
fluctuations have now and then been sharp. Advances have 
taken place at times on reports that the restriction scheme 
would be more rigorously carried out. But of late for some 
reason London has declined and New York has followed. 
The October consumption fell off 10.2%. The truth is 
that the effort to sustain prices of coffee, sugar and rubber 
artificially are of questionable wisdom and the ultimate 
outcome at best dubious. In the long run it seems clear 
enough from experience that these trades, like all others, 
must fall back on the law of supply and demand, rather 
than on artificial measures for circumventing it. 

The colder weather has helped the coal trade to some ex- 
tent, both as to bituminous and anthracite. Larger sales 
are reported of rails in the steel trade and of oil trade 
material and one company is trying to advance prices, 
But the steel trade in the main is dull and depressed. 
There is no improvement in pig iron. If anything the 
tendency of iron prices still seems to be downward. A 
better business has been done in clothing and also in 
shoes, rubbers and other footwear. Chain stores trade 
shows an increase in 10 months of 14.1%; mail order stores 
3.6% ; chain and mail order stores 10.6%. But wholesale 
lines for nine months show a decrease of 34%4%. In Vir- 
zginia tobacco has sold at higher prices. Trade in automo- 
biles is not satisfactory. It was said that automobile fi- 
nancing companies were feeling the effects of slackness of 
trade. That branch of business will be sharply watched for 
any sign of a definite slackening of the craze for motor 
traveling. General trade was affected to-day by the ob- 
servance of Armistics day as a legal holiday in every part 
of the West and South. 

Latterly there has been a rally in the stock market, but 
the reception of the increased dividend on General Motors 
was rather disappointing. Money has been easy however, 
with the call rate to-day 314%, against 444% a year ago. 
There was less selling pressure in the stock market to-day 
and sterling exchange was at the highest point seen since 
1914. That is certainly a fact of good omen. Demand bills 
to-day were 486 31/32, or 5/16 above par, and cable trans- 
fers were 487 11/32, a new high for the year There was 
a good demand here for what are termed farm stocks. The 
technical position of the stock market no doubt is better 
generally and with colder weather in this country there are 
signs of some improvement in business. The damage aris- 
ing from the recent very heavy rains and floods in New 
England is regretable but they are very far from being of 
a magnitude to criple its business. In fact the textile mills 
are rapidly resuming work where they had been interfered 





with at all. Bonds were in good demand and strong and 
some of the United States Treasury issues sold at new high 
record prices. French 7%s reached a new high level, and 
not a few guilt-edged rail and public utility issues also 
were up to a new peak. London was rather quiet to-day 
with German and Polish issues somewhat lower. 

Fall River, Mass., reported the tone firm but the break 
in raw cotton prices militates against trade for the time 
being. New England advices said that no serious damage 
as a rule had been done to textile mills by the recent rains 
and floods, though there were some which had not escaped 
heavy losses. Boston wired early in the week that with 
losses through New England estimated at $50,000,000 the 
floods which have brought such great havoc, especially 
along the valleys of the Connecticut, Merrimac and Black- 
stone rivers, reached their crest early in the week and at 
many points were subsiding. The full extent of the losses 
will not be known for some days. Many of the wool and 
cotton mills, as well as the paper mills and wood-working 
plants on these rivers suffered more or less damage, chiefly, 
however, through the wetting of goods and machinery in 
the basements and lower floors of the mills. Several de- 
partments of the Amoskeag Mills at Manchester suffered 
in this manner. The American Woolen Co.’s mills were not 
seriously damaged by the flood and only 5 mills were in- 
undated to an extent that will delay operations and ship- 
ments. At Winooski, Vt., the Burlington and Champlain 
mills were badly damaged. The Black River Mill at Lud- 
low, Vt., and the Lebanon and Mascoma mills at Lebanon 
N. H., were flooded, but not crippled. The Sawyer mills 
at Dover and the Tilton at Tilton, N. H., were affected, but 
the latter has been closed for some time. The inundation 
of the Wood Worsted Mill at Lawrence, Mass., did but slight 
damage. 

The worsted division of the Amoskeag Manufacturing Co. 
is doing well. At Wilton, N. H., the Hillsborough mills are 
busy on fine worsted yarns and tops, operating 8,400 
spindles and 8 combs at capacity day and night. At Dover, 
N. H., the Pacific mills are operating at a good rate ona 
brisk trade. At Rochester, N, H., the Cocheco Woolen Co. 
mills are doing well in woolens. At Keene, the Faulkner & 
Colony mills and the Wassookeag Woolen Co. continue to 
operate at a saticfactory rate, The woolen mills of H. W. 
Brown are running at a high rate. At Pickens, 8. C., the 
Pickens Cotton Mill, which operates 23,000 spindles and 622 
looms, producing sheeting, will run day and night begin- 
ning Nov. 14. 

October sales of 561 department stores reporting to the 
Federal Reserve System were 3.3% smaller than in Oc- 
tober last vear. Sales of two mail order houses and eight 
five and ten-cent chain stores were about 8% larger. F. W. 
Woolworth & Co.’s sales for October were $26,031,788 an 
increase of 4.96% over October 1926. Sales for the first 
10 months of this year were $205,118,179 an increase of 
8.10% over those of October. S. S. Kresge Co.’s sales for 
October totaled $12,084,135 an increase of 10.5% over Oc- 
tober 1926. Sales for the first 10 months of this year 
amounted to $98,711,155, an increase of 12.4% over the cor- 
responding period last year. 

Some 150 persons lost their lives in the great rain storms 
with accompanying floods that swept New England late 
last week followed by snows. Fires broke out in the Ver- 
mont flood zone. Epidemics threatened thousands of home- 
less persons. Typhoid serum is being distributed. Famine 
conditions appeared in some towns cut off from transpor- 
tation and supplies. Later the waters receded in most 
States. The damage is estimated at $150,000,000. The 
story is one of death, exposure, suffering, hunger, land- 
slides, washouts, and interrupted railroad and telephone 
communication. In the Valleys of the Connecticut, Mer- 
rimack River in Vermont, New Hampshire and Massa- 
chusetts the textile mills of various towns have been more 
or less damaged or have had to be closed temporarily 
though the big Amsokeag mills at Manchester, N. H., were 
in operation on the 7th inst. .A snow storm helped to save 
the town of Ludlow, Vermont, from destruction by fire. 
Here it became very cool on the 5th inst. and grew more 
so in the two or three following days. On the 6th inst, 
it was 32 to 45 degrees in New York, 30 to 46 in Philadelphia, 
28 to 34 in Pittsburgh, 34 to 52 in Boston, 30 to 36 in 
Chicago, 28 to 42 in Cincinnati, 38 to 42 in Kansas City, 
32 to 36 in Cleveland and St. Louis and 26 to 36 in St. 
Paul. On the 8th inst. there was a little snow and sleet 
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storm here. On the 10th inst. it was 36 to 51 degrees here, 
40 to 62 in Chicago, 38 to 64 in Cincinnati, 38 to 56 in 
Cleveland, 32 to 50 in Boston and 36 to 46 at Minneapolis. 





Business Indexes of Federal Reserve Board. 
The Indexes of production, employment, and trade issued 
Nov. 1 by the Federal Reserve Board follow: 


INDEX OF INDUSTRIAL PRODUCTION. 
(Adjusted for seasonal variations. Monthly average 1923-25100) 








——1927——_ 1926 | —1927——- 1926 
os. Aug. Sept. Sept. Aug. Sept. 
. Eee 106 107 += 112 Manufacturers— 
Manufactures. -.....-. 106 107 = 112) Iron and steel_....-- 97 101 117 
Rs os etcttnintnim 105 106 oh), aaa 118 *119 109 
Food products. .-..-..- 93 *97 #103 
Mtnerals— Paper and printing... 113 111 116 
Bituminous. ......-.- CS “CR ‘TR Riiacocswcssc- 99 795 99 
Aathracite. ...-cco- 100 *107 127 | Automobiles - - . ...-- 81 88 124 
a a a cel 124 *123 106 | Leather and shoes... 113, *106 105 
| SPSS TE 87 *99 116 Cement, brick, glass. 116 *115 117 
De hale oar 104 101 113 Nonferrous metals... 107 *108 112 
Pe ee 111 *114 121 Petroleum refining... 139 136 128 
eee ART ag a 114 *112 117 Rubber tires. ....... 113 119 132 
Piinscesdéedesune 89 #94 96 Tobacco mfrs.....-.-. 123 119 113 
INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 
(Without seasonal adjustment. Monthly average 1919—-100) 
Em nt Pay Rolls 
1927 1926 1927 1926 
Sept. Au. Sept. Sept. Aug. Sept. 
ee a Oe 91.9 91.2 95.8 103.8 104.4 108.3 
Ep Ee Pare 84.7 85.0 92.7 87.3 89.8 97.9 
Textiles—group.......------ 93.9 92.3 91.3 104.8 102.7 98.9 
ES ae aa 96.5 95.6 92.8 107.3 105.8 100.7 
| SR 90.5 88.2 89.5 101.9 98.9 96.7 
a a a 93.0 92.4 100.0 107.32 105.8 113.7 
Railroad vehicles........---- 76.1 76.7 85.0 $1.3 85.4 88.9 
Ee ee age 1110 114.3 124.6 128.7 136.3 148.9 
Papaer and printing..-.------ 107.8 106.9 108.4 148.9 147.2 146.8 
LS” Eee 88.7 85.8 88.6 104.4 101.7 103.6 
lee ae 88.5 88.2 90.9 95.2 97.5 97.4 
Stone, Clay, glass........-...- 119.3 120.2 129.3 145.7 149.0 157.0 
2 OD, eee 83.5 74.4 80.6 90.5 79.7 87.6 
GE, Gen cccnccncsceccs 76.9 75.3 77.4 105.7 105.2 102.3 
INDEXES OF WHOLESALE AND RETAIL TRADE. 
Wholesale Trade | Retatl Trade 
——1927—— 1926 | ——1927—— 1926 
Sept. Aug. Sept. | Sept. Aug. Sept. 
ee 91 bt 97 | Dept. Store Sales: 
GHOSNTES.. .ccccccccs 85 83 oe eee 143 144 144 
= peeeeerrn 80 75 86| Unadjusted......- 130 113 += 131 
2 eee 106 108 ett day Store Stocks: 
PhGsedenosentee 87 79 Adjusted _ ......-.. 133 130 132 
TIRTGWEG. ccccccece 109 99 112 4 Unadjusted. ...... 143. 130 = 142 
pebibwascsuacs 131 126 124) Mail Order Sales: 
SE ahaescnn 134 150 128 
Unadjusted .....-- 126 113 121 
* Revised. 








Automobile Models and Prices. 

The new Pierce Arrow models, first mentioned in our 
issue of Nov. 5, p. 2454, strike an entirely new note in body 
design, bearing no resemblance to previous Pierce-Arrow 
models. Body and roof lines, radiator, lamps, fenders and 
cowl all show radically different treatment from the more 
conservative modeling which has characterized Pierce- 
Arrow in the past. Prices on the new series 81 line range 
from $2,900 to $3,550, compared with prices ranging from 
$2,495 to $3,450 on the series 80 line, f. 0. b. factory. 

The new eight-in-line series, to be known as the 8-78 
which is not in production at the Elear Motor Co.’s plant, 
gives this company a line of 28 cars. The 8-78 contributes 
4 new models to the line; a 5-passenger touring car and a 
4-passenger roadster. The new models have a 123-inch 
wheelbase, are mounted on the Elear shockless chassis, 
have Lockhead 4-wheel hydraulic brakes and are equipped 
with a 65 h.p. Lycoming motor. 








Railroad Revenue Freight Loading Large but Well 
Below a Year Ago. 


Loading of revenue freight for the week ended on Oct. 
29 totaled 1,112,621 cars, according to reports filed on 
Nov. 8 by the railroads with the Car Service Division of the 
American Railway Association. This was a decrease of 15,- 
865 cars below the preceding week this year, reductions 
being reported in the loading of all commodities except mis- 
cellaneous freight and forest products, both of which showed 
increases. The total for the week of Oct, 29 was a decrease 
of 96,257 cars under the same week last year but 21,467 cars 
above the same week in 1925. Particularizing the report 
says: 

Miscellaneous freight loading for the week totaled 447,044 cars, a 


decrease of 8,278 cars under the corresponding week last year but 30,915 
cars above the same week in 1925. 

Coal loading amounted to 182,136 cars. This was a decrease of 54,598 
cars under the same week last year and a decrease of 12,406 cars com- 
pared with the same period two years ago. 

Grain and grain products loading totaled 56,168 cars, a decrease of 509 
cars under the same week in 1926 but 8,064 cars above the same period 
in 1925. In the Western districts alone, grain and grain products load- 
ing totaled 39,524 cars, an increase of 2,403 cars above the same week 
last year. 








Live stock loading amounted to 38,183 cars, a decrease of 1,810 cars 
below the same week last year and 2,383 cars below the same week in 
1925. 1n the Western districts alone, live stock loading totaled 30, 307 
cars, an increase of 961 cars above the same week last year. 

Loading of merchandise and less than carload lot freight totaled 268,433 
cars, a decrease of 2,895 cars below the same week last year and 1,480 
cars below the corresponding week two years ago. 

Forest products loading totaled 69,290 cars, 3,600 cars below the same 
week last year and 795 cars below the same week in 1925. 

Ore loading totaled 42,071 cars, 20,540 cars below the same week in 
1926 and 4,776 cars below the corresponding week two years ago. 

Coke loading amounted to 9,287 cars, a decrease of 4,027 cars under 
the same week in 1926 and 5,764 cars below the same period in 1925. 

All districts reported decreases in the total loading of all commodities 
compared with the corresponding period in 1926 but all except the 
Eastern, Pocahontas and Centralwestern districts reported increases com- 
pared with the corresponding period in 1925. 

Loading of revenue freight this year compared with the two previous 
years follows: 








927 1926 1925. 

Vive weeks in January .. << ccccccececcee 4,524,749 4,428 ,256 4,456,949 
Four weeks in February.....-....-.------ 3,823,931 3.677 ,332 3,623 ‘047 
ee CO BOND. nccunccnccsoeseens 4,016,395 3,877 397 3,702,413 
I  pmenneand 4,890.749 4,791,006 4,710,903 
ey CI Ts os on semua ng 4,096,742 4,145,820 3,869,306 
I I as cece meandinainaiiras 3,974,160 4,089,340 3,965,872 
ES ee ae 4,935,397 5,213,759 4,945,091 
le en. 8, ot esaneeconm 4,249,359 4,388,118 4,321,427 
Four weeks in September. .........------ 4,360 022 4,523,112 4,297 936 
ee 5,587,921 5,967 576 5,537,159 

NE c inied« cenchadaondeasenaiins 44,459,425 45,101,716 43,430,103 








Retail Trade in United States in September as Reported 
to Federal Reserve Board.—Distribution to Con- 
sumers Less Than Usual.—Nine Months Sales 


Slightly Above Same Period Last Year. 

Distribution of merchandise to consumers, as indicated 
by sales of department stores, mail order houses and chain 
stores increased less than usual in September, according to 
the September survey issued by the Federal Reserve Board. 
The latter goes on to say: 

Compared with a year ago sales of department stores continued in about 
the same volume, while those of mail order houses and chain stores were 
larger. 

For the first nine months of the year as a whole, sales of department 
stores averaged about 1% larger than in the corresponding period of last 
year and those of mail order houses were slightly more than 2% larger. 
Sales of chain stores showed relatively larger increases for the first nine 
months of 1927, as compared with a year ago, than sales of department 
stores and mail order houses, but this was due, in part, to the fact that the 
number of stores operated by the different chain companies increased 
during the year. 

A summary of the changes in saies in September and in the first nine 
months of the year, as compared with the corresponding periods of last 
year, for retail firms reporting to the Federal reserve system and the number 
of firms reporting are shown in the table 

CHANGES IN RETAIL SALES AND NUMBER OF FIRMS REPORTING. 























Percentage of Increase (+) or Number of Stores 
Decrease (—) tn Sales tn— Reporting. 
Class of Stores. 
September 1927) 9 Mos. 1927 
Compared with | Compared with | Sept. 1926.| Sept. 1927. 
September 1926.| 9 Mos. 1926. 
Department stores_._...-- —0.1 +0.6 660 660 
Mail order houses._.....-- +4.7 +2.4 4 4 
— df stores— 
eek os eck eichnanateindes +25.1 +22.7 25,923 28 ,068 
Five oad ten cent....-.--. +10.1 + 10.6 2,252 2,461 
ails iodide amcchie deeneivel +9.5 +13.6 652 762 
(SR Sele ae —4U +16 3,353 3,449 
| LETTS —1.0 +04 566 606 
sion ahha is dlepitncdtorad —8.7 —13.5 61 62 
sate +2.4 +5.5 274 280 





Department Store Sales and Stocks by Federal Reserve Districts. 

While department store sales were in about the same volume in September 
as a year ago, for the country as a whole, there were wide variations for the 
different sections of the country. In the Boston, New York, Atlanta and 
San Francisco Federal reserve districts sales were larger than in September, 
1926, the largest increases being in the Atlanta district, where sales were 
nearly 20% greater than last year. In the other districts sales were smaller 
than in 1926, the largest declines occurring in the Philadelphia, St. Louis, 
Minneapolis and Dallas districts. 

Inventories carried by department stores increased further in September, 
reflecting the usual seasonal growth in stocks in anticipation of the expan- 
sion in retail sales that occurs in the autumn, and at the end of the month 
stocks were in about the same volume as in September, 1926. Stocks of 
stores in the Boston, Cleveland, Atlanta, Kansas City and San Francisco 
districts increased, while those in the other districts, except New York 
and Richmond where they were about the same as a year ago, were smaller. 

Stock Turnover. 

The rate at which stocks of merchandise of department stores were 
turned over averaged about the same for all reporting firms in September 
asa year ago. Forthe nine months ending in September the rate of turn- 
over was about the same as for the corresponding period in 1926. 


SALES OF DEPT. STORES, MAIL ORDER HOUSES AND CHAIN STORES. 
(Index numbers. Monthly average 1919—100.) 





























Depart-| Mati Chains. 
ment | Order 
Stores |Houses\Grocery|5 & 10| Drugs Shoe |MustcjCandy 
(359) (4) (27) (5) (9) (3) (6) (4) (3) 
137 105 322 214 188 160 174 109 220 
130 113 309 204 184 152 153 118 204 
99 97 317 206 195 155 145 108 210 
105 98 296 204 193 148 122 121 194 
131 121 307 211 192 153 142 137 218 
132 106 383 224 206 157 143 88 216 
130 114 399 224 210 151 155 87 215 
97 100 373 221 217 153 145 80 211 
113 113 382 237 215 147 132 98 208 
September_..-| 130 126 284 232 210 146 140 126 223 
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DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS. DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS. 
(index numbers. Monthly average 1919—100.) 
(Index numbers. Monthly average 1919—100.) 
Federal Reserve District. 
Federal Reserve District. 
U. 8.\| Bos- | New Cleve-|Rich-| At- , Cht- |Min-| Dal-| San 
(359)| ton | York |Phtla.| land jmond| lanta| cago |neap.| las |Fran. U. 8.\ Bos- | New Cleve-|Rich-| At- , Cht- |Min-| Dal-| San 
* | (24)*| (63) *) (22) *| (54) *| (25) *) (35) *) (63) *) (23) */] (21) *} (31) * (314)| ton | York |Phtla.\land.\mond| lanta| cago | neap| las |Fran: 
1988 — * | (24)*| (63)*| (13) *| (52) *) (19)*) (22)*| (51) *| (22) */ (19) *| (29)* 

ee 137 | 134 | 139 | 137 | 137 | 129 | 114 | 159 | 102 | 115 | 152 1926. 

Méanmed 130 | 134 | 137 | 129 | 126 | 123 | 104 | 146 93 | 107 | 142 138 | 123 | 138 | 184 | 133 | 132 | 116 | 153 | 106 | 125 | 139 

(es 99 44 99 87 | 100 96 80 | 115 81 79 | 124 June.......| 131 | 116 | 131 | 177 | 126 | 126 | 110 | 147 | 101 | 114 | 131 

August..... 105 97 9g 89 | 108 93 82 | 121 84 91 | 151 Gt adéntinn 125 | 111 | 124 | 171 | 118 | 119 | 108 | 136 94 | 110 | 129 

September..| 131 | 122 | 136 | 116 | 123 | 110 92 | 164 | 103 | 114 | 158 August. -... 130 | 111 | 128 | 175 | 122 | 118 | 109 | 152 97 | 117 | 134 

1927. September..| 142 | 125 | 142 | 180 | 136 | 135 | 122 | 163 | 103 | 126 | 143 

BM acccced 132 | 130 | 134 | 124 | 132 | 123 | 108 | 151 | 92 | 116 | 152 1927. 

}  “eapees 130 | 139 | 143 | 126 | 124 | 120 | 102 | 147 92 | 100 | 137 BIT. sscone 138 | 127 | 137 | 191 | 130 | 131 | 120 | 155 97 | 109 | 130 

Ge tenant 97 90 96 80 98 89 79 | 114 76 72 | 127 June.......| 129 | 119 | 128 | 283 | 124 | 122 | 106 | 145 89 | 101 | 136 

August.._.. 113 | 106 | 106 92 | 116 97 87 | 138 89 83 | 160 | July ...--.-- 125 | 115 | 122 | 176 | 118 | 117 | 107 | 138 88 95 | 134 

September..| 130 ' 124 | 138 | 110! 118 | 109 | 101! 160 97 | 109 | 161 August. -.-. 130 | 114 | 128 | 175 | 123 | 117] 113 | 151 92 | 105 | 140 
© Number of stores included in index September..| 143 ' 127 | 142 | 194 | 1341 132 | 126 ! 165 99 ' 115 | 146 

CHANGES IN SALES ANDSTOCKS OF DEPARTMENT STORES, SEPT. 1927. * Number of stores included in index. 

{Increase (+) or Decrease (—). Based on value figures.) 
Change tn Sales. Change tn Stocks. STOCK TURNOVER OF DEPARTMENT STORES, SEPTEMBER 1927. 
Rate of Stock Turnover .* Rate of Stock Turnover .* 
Federal Reserve Jan, \-Sept. 30| Sept. 30 1927 Compared wtth Federal Reserve Jan. 1 to Federal Reserve Jan. 1 t 
District and September 1927 | 1927 Compared District and September. Sept. 30. Dtstria and September. Sept. 30. 
City. Compared wtth utth Jan. 1- Ctly— 1927. 1926. 1927. 1926. Ctly— 1927. 1926. 1927. 1926. 
Septemder 1926.) Sept. 30 1926. | Sept. 30 1926. | Aug. 31 1927. Boston— Atlanta— 
a 34 .385 2.98 3.01) Atlanta.......- 33 §©.29 2.75 2.60 
Per Cent. Per Cent. Per Cent. Per Cent. Outside Boston. .27 -26 2.30 2.25|Birmingham.... .26 -19 1.99 1.90 

Boston: New Haven.... .25 24 2.11 2.00/ Chattanooga... .18 -17 1.69 1.72 
ee +10 +2.3 +2.0 +12.1 Providence. .... -28 27 2.48 2.43) Nashville. ....-. -25 24 2.36 2.21 
Outside Boston. +5.2 +3.1 +1.7 +16.2 Total...... 31 31 2.72 2.72) New Orleans... .18 -19 1.68 1.84 
New Haven_.-_- +4.1 +3.5 —1.6 +12.4 Savannah _..... 18 19 1.94 1.92 
Providence .... +7.0 +2.3 +37 +18.9 New York— Other cities.... .20 20 1.94 2.13 

. eg +2.5 +2.4 +1.9 +13.8 New York and , 22 21 2.00 2.03 
Brooklyn.... .35 35 2.90 2.83 

New York: Bridgeport...-.. 29 .24 247 2.37 Chtcago— 

New York..... +14 +2.4 +1.6 +R.4 DT pesecee -28 26 2.40 2.16] Chicago....... .37 42 3.21 3.10 
Bridgeport .._- 7.9 —4.7 —26.9 —6.6 Newark. .....- 35 34 2.77 2.64) Detroit........ 49 A6 3.42 3.40 
Re —1.4 —0.5 —9.0 +15.2 Rochester. ..... 31 29 2.65 2.64/Indianapolis.... .33 40 3.27 3.29 
Newark ....... +11.2 +9.0 +9.1 +12.8 Syracuse....... .36 31 2.83 2.33) Milwaukee..-... .28 .28 4 2.26 
Rochester _.__- —2.1 —2.8 —5.6 +9.9 Other cities.... .19 -18 1.70 1.71| Other cities... .24 24 2.16 2.09 
Syracuse _._._- +2.9 —0.5 —9.5 +7.6 TORR .<cccone .33 32 2.75 2.65 » 34 34 2.75 2.67 
Other cities. -_-. —1.0 —0.8 —2.6 +9.4 
, eee +22 +2.4 +0.0 +9.2 Philadel phta— ‘ 

Philadelphia... .28 29 2.48 2.55) 8t. Louis....-. .28 29 2.40 2.40 

Philadelphia: Allentown ..... -17 23 1.86 1.82) Evansville....- -16 17 1.66 1.56 
Philadelphia... —4.9 —3.7 —3.8 102 Altoona. .....- 19 -19 2.06 1.88] Little Rock.... .19 19 1.73 1.74 
Allentown ..._. +2.9 +7.9 +4.7 +13.8 Harrisburg... 21 22 1.95 2.08) Louisville...--.- -26 25 2.36 32.17 
Altoona....... —2.0 +6.3 —1.2 +10.5 Johnstown. .-.. 16 18 1.74 1.84] Memphis....-- .24 22 2.01 1.99 
Harrisburg -.-_- —Y.1 —9.5 —3.8 +11.2 Rochester. ..-.. > oe 21 1.99 2.20 , ee .26 26 2.23 2.20 
Johnstown. -_._- —a.8 —3.0 +3.4 +7.7 Reading -.-.---- 17 17 1.65 1.58 
Lancaster _.__- —3.5 —3.5 +16.2 +17.7 Scranton..-..-. 26 25 2.46 2.70) Minneapolts— 

Reading....... —-4.9 —B5.2 —2.4 +18.9 TrERteR.. ceccce -23 24 2.25 2.24) Minneapolis.... .25 AT 3.79 
Scranton -....-. +1.8 —0.3 +1.2 +8.4 Wilkes-Barre... .20 21 1.96 1.96) Duluth-Superior .28 30 262 2.81 
Trenton. _._._- —4.7 —1.7 +9.8 +10.5 Wilmington.... .19 .20 1.93 2.06/St. Paul_.._.-- 34 §=.30 2.42 
Wilkes-Barre. __ —6§.0 +1.2 +4.3 +10.4 . eee .20 22 2.20 2.19 Weleibacscace .37 .37 2.97 

Wilmington. - - - +3.2 +2.9 +6.3 +10.7 Other cities.... .20 22 1.78 1.93 

p 0 Senegeeaeey —9.3 +1.5 —1.7 +17.0 TOE scccsue 25 25 2.32 2.38 
Other cities... _-. —9.6 —5.2 A) +10.0 es — eS ke ninene -22 .24 1.85 1.79 
TE setecee 7 —2.9 —2.3 +10.3 Cleveland. -.-.-- .29 32 2.48 2.50/ Fort Worth.... .21 21 1.86 1.71 
BRIER. cccccene 27 27 2.56 2.33) Houston....... .28 24 2.36 2.20 

Cleveland: Cincinnati... -- 24 26 2.47 2.43] Other cities.... .24 .24 2.02 1.96 
Cleveland _..-- —2.0 +1.9 +5.2 +10.0 Columbus...-.-- 27 26 2.44 2.34 BUEiccecocce -23 23 1.98 1.88 
Se akéeenes —2.3 +4.2 +1.5 +9.8 Pittsburgh - - --- 21 22 2.05 2.08 
Cincinnati. .... +0.2 +4.1 +5.5 +13.2 FEE. a ccccce 21 22 2.03 1.93 San Franctsco 
Columbus .-..-- +4.3 +14.4 +3.4 +13.2 Wheeling -.-.-.-- 21 20 2.07 1.92/San Francisco... .22 24 1.94 2.01 
Pittsburgh - -..- 4 —2.4 —0.8 +9.4 Youngstown.... .30 35 2.83 3.15) Los Angeles.... .30 29 2.52 2.49 
;. ee —8 3 +4.0 —3.1 +5.9 Other cities.... .17 18 1.67 1.70) Oakland..--.--.. .20 19 1.83 1.73 
Wheeling - - ..-- —2.7 —1.8 —7.1 +19.0 Sarees 24 25 2.27 2.25| Salt LakeCity.. .18 19 1.58 1.48 
Youngstown... —1,2 +6.8 +15.0 +15.7 Ritchmond— ae 29 .30 2.35 2.34 
Other cities... - —5.9 —1.4 —0.2 +9.4 Richmond. .-.- 27 27 2.35 2.31|Spokane.-_-_.-.-- 19 20 1.42 1.45 

Ee seancac —2.7 —l. +1.7 +10.4 Baltimore- ..-.-- .24 24 2.16 2.18) Other cities.... .17 18 1.50 1.55 
Washington.... .26 -26 2.34 2.38 Peiseceseus 25 25 2.13 2.11 

Richmond: Other cities.... .20 .21 1.86 1.94 
Richmond. .... +2.0 +3.4 +1.1 +10.9 TOaeccwccce 24 25 2.21 2.24' United States... .29 29 245 2.44 
oe oa +1 =a rey tity *Figure for rate of stock turnover is the ratio sales during given period to averag 
Other cities_..-. +0.6 —0.4 +5.6 +11.9 stocxs on hand. 

CORE coscece —0.4 —1.7 —0.3 +14.5 

Atlanta: CHANGE IN SALES OF DEPARTMENT STORES BY DEPARTMENTS. 
Atlanta ....... +29.1 +12.3 +15.0 +24.9 {Increase or decrease (—) in sales in Sept. 1927, compared with Sept. 1926.) 
Birmingham. . . +15.5 —).2 —19.1 +7.8 

tanooga..- +9.1 +2.0 +3.6 +6.7 z 
Nashville. -_..- +7.9 +0.7 +6.1 +11.8 Federal Reserve District. “9 
New Orleans... +1.7 —2.0 +9.4 +9.1 Department. Total. 
Savannah ..... —1.7 +1.2 —3.2 +23.9 Bos- | New | Phtia-|\Cleve-; Cht- | Dal- | San 
Other cities... +1.1 —9.3 —5.3 +13.8 ten. | York. | delph.| land. | ago. | las. | Fran. 
WEEE caesons +9.6 —- 0 +2.6 +12.6 
Per Ct.| Per Ct.\Per Ct.\Per Ct.\Per Ct.\Per Ct.\Per Ct |Per Ct. 
‘0: Silks und velvets_.....-.. —8.7| —3.5| —1.2|—13.8)/—12.8|—10.3|—16.0|—10.7 
Cec ascece —0.1 +3.4 6 +13.1 Woolen dress goods. ...-. +—10.9|—21.9|—13.6|—-24.5|—19.6| —2.7 7.0 3.1 
DEW. occee +2.4 +5.7 —1.9 +3.7 Cotton dress goods. ....- +—11.5}—11.0|—13.1}—23.9|—11.8| —2.8}—23.0}—12.1 
Indianapolis --.- —4.7 +3.1 +20.5 415.5 Ct 1. sushdscenteth —6.2| —4.6 1.5] —8.5|—10.6| —9.0|—33.3] —2.1 
Milwaukee -..-. —3.4 +0.7 +1.3 +12.1 Sen. .csenbaneend —9.3}—11.8] —8.3} 20.7|—10.2) —9.5|—25.0) —9.3 
Other cities.... —8.3 —3.3 —6 +9.5 Laces, trimmings & embr.| —7.4 8.1] —7.1) —0.5| —1.5 .2| —7.6|—18.0 
WEED eccscen —2.2 +1.8 —1.3 +9.1 Neckwear and veilings...| —8.5| —5.2|—16.0 2.7|\—14.3}— 16 .3}—12.7 9.7 
EES EEE —20.3 3.3 7.0| —2.1} 20.7| —3.9|—23.7|}—41.4 

8t. Louis: Es ns ew aed 0.4; —3.1 9.4) —7.6) —1.4 0.9}—10.5 0.5 
St. IB. cscs —9.0 —2.8 —1.9 +10.9 Toilet articles and drugs... 5.2 3.0 3.8 8.5 3.1} 14.0)—10.9 745 
Evansville. --- +17.0 +17.3 +24.6 +15.1 Handkerchlefs_-------.-- 0.3} —1.0| —0.9] —1.4| —0.1] 10.6/—15.0} 0.5 
Little Rock... —3.9 —4.4 —1.0 +11.9 Silverwear and jewelry --.- 9.1 5.9 2.8| —7.6| 17.6) 13.7 5.2 1.7 
Louisville ....-. —4.2 —0.5 —9.7 +19.2 Leather goods..-.-.-.----- 7.6) 10.1 12.5 5.5 9.3 3.7|—10.5 2.2 
Memphis. - ---- —1.3 —6.1 —11.0 +9.9 Art goods, incl. needlew’k} —2.4 0.6 5.5}—17.4| —5.6| —5.6| —5.5| —3.4 

. | eR —6.9 —2.9 —3.7 +11.5 Men’s clothing - .---.----- —6.0| —1.4| —6.1| —9.4)| —7.7| —2.4|;—20.5| —9.6 
Men’s furnishings, includ- 

Minneapolis: ing hats and caps------ 0.9) 0.3) 3.6}—14.9} 2.3} 11.7|—28.8] —6.3 
Minneapolis --- —2.0 —2.0 —8.0 +6.0 DA Wiitscnadescoagee —3.7| —6.4 1.0] —7.1] —8.6 1.5|—10.1} 2.8 
Duluth-Superior —2.0 —9.0 —2.0 +7.0 Women’s coats... ° 8.5| 17.8) 16.2 3.0 8.2 0.9} 29.8 0.3 
_ —10.0 —4.0 —4.0 +9.0 Women’s sults_.....-.-- 11.9\—44.8| 19.3] 50.3} 36.0) 27.2} 64.8) —3.0 

BUEN cwcccce —6.0 +2.0 —5.0 +8.0 Women’s skirts__.....-- —1.5 8.9| 47.8) ....|—17.2 2.6| 43.8)—35.2 

Kansas City Women’s dresses......-- r—0 .03) —2.3 8.7|—11.3| —1.4 1.8}—14.3 48 
Kansas City--. —77 —3.6 +2.5 +5.4 Misses’ ready’to’wear- --- 5.4) 18.2 6.3) ....| —1.5 0.5| —6.4 8.2 
DEE 2 ccccce —2.4 +0.8 +0.5 +4.8 WORE. oc acnccotaccessece —3.0| 39.0} 32.0|\—37.7|\—14.6| —2.6| 22.7/—15.3 
DT stenene —2.4 +18 —6.6 + 5.3 Jrs. & girls’ ready-to-wear 2.6) 11.2} 10.7 1.8) —3.3| —2.7| —9.3 3.1 
Oklahoma City~ +14.1 +13.2 +15.9 +11.8 Waists and blouses-..--- 15.3 8.0) 10.2 7.3 §.7| 72.3) 77.0} 12.7 
ae +6.5 —2.9 +11.1 +16.9 I, 6 nnn eneeieniel 9.4) —4.3 8.8|\—16.6 9.7 7.1] 137.9} 21.7 
Oo +6.2 +12.0 +8.3 +14.0 SEED shedwageeaease —15.2|—10.4|—13.5|—-21.2/—19 .4|—15.6| —7.6|—11.6 
Wichita... ..... +2.6 +8.4 +10.5 +3.3 oO eS ea 6.1; —1.4 0.8} 16.2} 18.9 8.0} 30.9) 0.5 
Other cities... —8.0 —2.7 —4.3 +9.2 Corsets and brassieres-. 1.9 1.6 11.6} —1.6| —4.0 4.0| —3.9) —0.3 

WEEE eascoce —0.7 +2.1 +2.8 +7.5 Women’s & childrens’ hose} 10.6 8.2 11.7 15.1 13.2} 15.3 0.6 4.2 

Dallas: Knit underwear--....--.-- 46 5.2 2.8|—11.9 9.5) 11.6) —6.9| —1.5 
TEED cccscene —13.5 —9.7 —8.5 —8.7 Silk & muslin underwear, 

Fort Worth... —l. +2.7 —2.4 +10.1 incl. petticoats......-. 2.7 0.1 3.9 3.5 5.1 11.6|—15.8| —7.5 
Houston --...-- +12.3 +4.1 —2.1 +7.4 Infants’ wear__..-.. -----|—0.02) —4.9 5.0| —2.8| —0.7 2.5) —9.7| —1.2 
Other cities___- —3.4 —2.2 —2.4 +10.2 Negligees, aprons and 

EEE ensccce —4.1 —2.8 —4.5 +9.3 house dresses......-... 11.1 7.3) 15.7 6.6; 10.8; 16.8) —6.8 5.5 

San Francisco: Women’s & child. shoes__| —1.5| —0.5 8.2 3.3) —7.7 2.9|\—15.6| —0.8 
San Francisco-_. —2.6 +0.2 +2.9 +5.6 Men's and boys’ shoes--.. 1.9 3.5] —1.8) —8.3) —0.6|) 19.8|—16.0 4.5 
Los Angeles ---.- +7.6 +6.0 +0.5 +3.8 Furniture, beds, mat- 

Oakland-.-.-...-. —1.7 —0.2 —6.5 +74 tresses and springs--.--_- 3.1 8.1 4.8|\—15.0| —0.9| —3.7|—63.7| 32.2 
Salt Lake City- —3.6 —1.4 +2.2 +9.0 Draperies, lamps & shades 0.8) —0.2 7.5 1.5) 0.1) —1.2|—14.3) —5.6 
Seattie......-- +1.4 +3.4 +4.1 +6.9 Floor covering -.....-..-. 1.3 8.2 7A —12.0) 8| —6.5|—29.4| —3.3 
Spokane-.-.-..-- —7 SB —2.4 —1.0 —0.2 China and glassware-..-- 1.9 7.3 5.8|—10.4| —5.9; —5.3|—27.4 8.5 
‘Other cities. -.-- —3.3 —2.8 —0.9 +4.0 House furnishings... .-..-. 0.2} —1.2 1.9] —8.7 1.4 1.9|—31.9]| —7.6 
_ Sauer +1.7 +2.9 +0.8 +5.1 Toys and sporting goods_-. 9.7} —3.9} 18.0} 17.2 1.4) 12.2;—14.9} 10.5 
SAEED ntinenesdteesonn —10.2)—10.7| —0.7'—27 .6|—10.9|—21.1|—-40.1| —6.6 

United States___- Books and stationery ---- 8.2} —5.8] 13.8! —2.7| 3.3) 14.8] 23.8) 10.0 
—0.1 +06 ! —0.4 +10.0 Musical instr. & radios..-| 17.91 74.9} 0.51 —6.2| 28.9| 87| 15.91 293 
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CHANGE IN STOCKS OF DEPARTMENT STORES BY DEPARTMENTS!) 
Increase or decrease (—) in stocks, Sept. 30 1927, compared with Sept. 30 1926. 



































Federal Reserve District. 
Department. Total. 
Bos- | New | Phtla-\Clece-| Cht- | Dal- San 
ton. | York. delph.| land. cago. | las. | Fran. 
Per Ct.\Per Ct.|Per Ct.\Per Ct.\Per Ct.|Per Ct.\ Per Ct.\Per Ct. 
Silks and velvets__...-.- —6.5|—11.3);—11.2| —3 1] —0.6| —1.3/—19.5| —7.3 
Woolen dress goods -.---- —6.2|\—14.2|—17.1] —8.9| 1.8) 7.1/—1! 56) —4.1 
Cotton dress goods... -.. —10.5| —5.8|\—12.6 —4. 7] —6.1|—15.1|—17 .5|—13.2 
OS Seg Re errr 5.3 70 5.2 2.3) 2.9\—11.9) 23.8 
I a os eatin beds 1.0} 11.0) —6.9} “0 64) 9.6\|—37.6| —8.9 
Laces, trimmings & embrd|—12.2|—12.3|—20 .0'—-17.4 —9.3] —9.9\—22.8| —6.7 
Neckwear and veilings...| —3.2) —4.0| —7.7| —0.1 0.8) —3.2|\—10.8| —3.2 
| Rae aS Fea —7.1| —6.7| —4.3 2.9 0.5| —4.8\—29.2|—14.0 
|e dale na ee Se —4.7| 46/—17.0|, 0.2) —4.3/ —9.1/—12.1 1.6 
Tollet articles and drugs..| —1.2| —1.5|—11.0 1.2} 12.0| —3.5| —6.9| —2.5 
Handkerchiefs. ........- 1.3 4.5 0.4) 14.5| —7.0| 10.0) —3.7} 11.2 
Silverware and jewelry... 0.4) —3.8| —9.6 8.6) 18.0| —4.5 4.8| —3.2 
Leather goods........-- 66 73 1.2} 13.0) 10.2) 190|)-—06) 4.3 
Art goods, inc}. needlework| —3.6 2.44 —6.0| 0.04) —7.6| —7.5|—15.2 2.5 
Men's clothing. .......-- 06| 2.44 5.9) 08 0.9) —9.9\—13.3] 5.0 
Men's furnishings, incl. 
hats and caps._......- 3.1 1.8} 11.5|—10.2 16 8.2|—20.9 6.7 
Dt To nnpescecdawe 1.6] —0.7} 10.8) —2.3/) —2.1 7 4|\—40.3} 15.7 
Women’s coats_........- 13.0} 10.5) 16.8) 22.0} 10.4) —3.7| 17.8} 31.7 
Women’s suita........-- 15.8|—11.4| 111.2) —23.6 3.4 1.8) 114.2} 12.1 
Women’s skirta_._.....- —5.5| 87.5) 164.6 _.-| —1.2] 66.5| 35.0|/—43.1 
Womens’ dresses. __....- 4.0 1.8 5.5| —3.2| 10.5) —9.7| —6.9 PY 
Misses’ ready-to-wear...| 19.2} 11.6) 12.0) ---. 21.8} 17.1] 27.0) 35.1 
| eiinektnaenadsaos 10.0} 10.8 4.9 0.3) 14.9) —2.2;—11.8! 29.1 
Juniors’ & girls’ ready-to- 
lated hininie mindcowed 19.6 7.7| 53.0) 21.5) 16.3) 19.6) —6.2|} 18.7 
Waiste and blouses...... 10.1) 12.7|/—22.4| 26.0) 18.1) 549 1.3 6.7 
sh ©isvtenatadent’ 5.2) 17.6) —5.4 3.3 8.4| —8.8| 32.0 5.2 
 itnenieeatiebned —7.9| —8.8|—19.9|—33.9|—11.9] 18.1) —5.6 6.5 
I  ialiicitaihiinsensnttiinendl —1.3] —8.8| 11.5) —5.5| —6.1 7.5|\—11.4| —0.9 
Corsets and braasieres __ —4.8| —4.8) —4.5| —8.8| —2.7| —9.1| —1.1] —6.0 
Women’s & children’s hose 0.5|—0.05 9.9|\—12.6 3.8) —6.8| —6.8| —3.1 
Knit underwear........- —6§.2); —0.5) —5.8|—11.7) —6.2/—15.5|—20.1 0.2 
Silk and muslin underwear 
including petticoate_...| —4.0| —0.2)|—17.2| —7.7| —3.0| 10.4)—11.8} —2.2 
Infants’ wear........-... 44 76) 11.6 8.6 3.7 4.2) —7.5 5 
Negligees, aprons & house 
ee a Pa ee —40)| —2.4| —3.9|) —1.8 0.4|—13.3) —9.5| —1.2 
Women's and children’s 
ae 6.2 06 5.7|\—13.7 4.1 1.6 3.8} 28.1 
Men's and boys’ shoes___ 2.3 6.8 8.2} 40.7 3.0 0.9/—12.5|—10.4 
Furniture, beds and mat- 
et. 6 Ta ae 0.9 3.41 —0.3) —5.1 3.4\—26.6|—17.6| 57.5 
Draperies, lamps & shades} —2.5 2.2) —1.6 .7| —1.5|}—15.0|—12.8 3.3 
Floor covering ......... 1.4) —4.6} 10.1) —5.2 0.1} —4.2|—26.8 8.4 
China and glaseware._-__. —1.0| —0.2} —3.1| —1.7 0.9 1.2; —6.1 1.1 
House furnishings... .- 2.3) —2.3|—12.3|) —3.4 3.5| —0.6| 38.3) —9.5 
Toys and sporting goods 0.9 4.7; —2.2 70 0.6) —5.6|—20.9 0.8 
Ps. tavhinannee —2.5 5.4) —9.6 5.7| —0.1| 11.0/—36.8 8.7 
Books and stationery _._- 14 4.8| —6.2} —9.5| 10.3) —6.8] 28.1 0.3 
Musical instru. & .| —1.0 5.6'—46.8' 26.0' —6.8'—17.5' 31.4'—15.3 











Record October Contract Building Volume—F. W. 
Dodge Corporation’s Review of Construction of 
Operations Started in Oct. 1927. 

New construction started in the 37 Eastern States (about 
91% of the total in the United States) last month reached 
a total of $562,815,800, according to F. W. Dodge Corpora- 
tion. The above figures was the highest October contract 
total on record, it is stated, and was the fourth largest 
monthly total on record for this year. It was 8% ahead of 
the September 1927 figure and 9% over the total for October 
of last year. 

The most important items in the October building record 
were seg by 43% of all construction, for residential 
buildings; $108,210,500, or 19%, for public works and utili- 
ties ; $79,719, ree or 14%, for commmeretil buildings ; $50,712,- 
200, or 9%, for industrial projects; and $30,169,600, or 5%, 
for educational buildings. 

Last month’s record brought the total volume of construc- 
tion started since the first of this year up to $5,359,297,900, 
being an increase of $2,791,500 over the amount reported in 
the corresponding period of 1926. New work contemplated 
in the 37 Eastern States during October amounted to $607,- 
986,900. This figure showed a drop of only 3% from the 
amount reported in September of this year and a loss of 5% 
from the amount reported in October of last year. Further 
details are given as follows: 


Record October Total in New York State and Northern New Jersey 

October building contracts let in New York State and Northern New 
Jersey amounted to $168,016,500. This figure was the largest October 
coutract total let on record for this district and was also the second 
highest monthly figure not recorded this year in New York and Northern 
New Jersey. The award of a single contract amounting to over $20,- 
000,000 in the public works and utilities class helped to swell the 
month’s record. 

Last month’s construction record included the following items of im- 
portance: $83,465,500, or 42% of all construction, for residential buildings ; 
$37,107,100, or 21%, for public works and uiilities; $21,186,300, or 
13%, for commercial buildings; $9,067,800, or 5%, for educational 
projects; and $6,169,300, or 3%, for social and recreational work. 

The total value of contracts awarded in this district since the first of 
this year amounting to $1,426,241,500 shows a drop of only $4,287,900 
from the corresponding period of last year. 

New work contemplated in New York State and Northern New Jersey 
last month reached a total of $187,534,100. This figure shows an in- 
crease of 20% over the amount reported in the preceding month and a 
gain of 3% over the arrount reported in October 1926. 


New England States 
The total volume of constrcution contracts awarded in the New Eng- 
land States in October amounted to $28,768,800. This amount was 17% 
beiow the September 1927 total and was almost 9% under the October 
1926 figure. Among the important classes of work in the October build- 
ing record were: $15,669,600, or 54% of all construction, for residential 
buildings ; $3,849,000, or 13%, for commercial buildings; $3,443,700, or 





11%, for educational projects; and $2,187,400, or 7%, for public works 
and utilities. 

During the past ten months there was $338,666,900 worth of new 
buildings and engineering work started in this district. The above total 
showed a drop of 9% from the amount started in the corresponding ten 
months of last year. 

Contemplated new work reported in October in the New England States 
reached a total of $30,258,300. Last month’s contemplated record was 
only $170,000 under the amount reported in September of this year, but 
was 42% less than the amount reported in October 1926. 


Middle Atlantic States 

Building and engineering contracts let in the Middle Atlantic States 
during October amounted to $48,230,100. Last month’s total showed a 
drop of 38% from the preceding month and was 15% from the October 
1926 record. Analysis of the October construction record showed the fol- 
lowing items of importance: $22,590,800, or 47% of all construction, for resi- 
dential buildings; $7,928,400, or 16%, for public works and utilities; 
$6,480,900, or 13%, for commercial work; $2,944,300, or 6%, for edu- 
cational projects; and $2,757,100, or 6%, for social and recreational build- 
ings. 

New construction started in this dietrict in the first ten months of 
this year has reached a total of $627,554,100, being an increase of 9% 
over the amount reported in the first ten months of 1926. 

Contemplated projects as reported last month amounted to $66,677,900. 
This figure was 5% ahead of the amount contemplated in September of 
this year and 16 per cent ahead of the October 1926 contemplated total. 


Pittsburgh District 

Construction contracts awarded in the Pittsburgh District (Western 
Pennsylvania, West Virginia, Ohio and Kentucky) during October amounted 
to $56,416,100. This sum represents a decrease of 21 per cent from 
September of this year as well as a loss of 3% from last year. The most 
important items in the October building record were: $19,454,900, or 34% 
of all construction, for residential] buildings; $15,487,300, or 27%, for 
public works and utilities; $8,007,500, or 14%, for industrial projects; 
$5,543,200, or 10%, for commercial buildings; and $2,698,000, or 5%, 
for social and recreational projects. 

New building and engineering work started in this district since the 
first of this year has reached a total of $673,057,400. The above figure 
showed an increase of 3% over the total for the corresponding period of 
last year. 

New work contemplated in the Pittsburgh District in October amounted 
to $71,266,300, being a gain of 10% over the amount reported in Oc- 
tober of last year. However, there was a drop of 7% from the amount 
reported in September of this year. 


The Central West Has Record October Construction 

October contracts let on new construction work in the Central West 
(Illinois, Indiana, Iowa, Wisconsin, Michigan, Missouri, Kansas, Okla- 
homa and Nebraska) amounted to $194,278,100. The above figure was 
the highest October contract total yet recorded for this district and was 
also the second largest monthly total ever recorded in the Central West. 
Large contracts in the commercial and industrial classes helped to swell 
the month’s record. 

Included in the October building record were the following important 
classes of work: $79,303,000, or 41% ofall construction, for residential 
buildings; $36,769,400, or 19%, for commercial buildings; $27,818,100, 
or 14%, for industrial plants; and $27,572,700, or 14:, for public works 
and utilities. 

The total volume of construction started in the Central West in the 
past ten months amounted to $1,526,637,300, which was a gain of 10% 
over the corresponding ten months of last year. 

New work contemplated in this district during October reached a 
total of $174,368,800. Last month’s record was 12% less than the total 
for September of this year and 6% under the October 1926 record. 


The Northwest 

Building and engineering contracts let in the Northwest (Minnesota, 
the Kakotas and Northern Michigan) amounted to $7,063,100 during Oc- 
tober. Last month’s figure showed an increase of 29% over the Septem- 
ber 1927 total, but was 28 per cent less than the total for October of 
last year. Included in the October construction record were the follow- 
ing items of note: $3,343,400, or 47% of all construction, for residential 
buildings ; $1,113,600, or 16%, for industrial projects; $867,500, or 12%, 
for public buildings; and $835,500, or 12%, for public works and 
utilities. 

During the past ten months there was $75,807,400 worth of contracts let 
on new construction work in this district, as compared with $93,408,300 
for the corresponding ten months of 1926, the decrease being 19%. 

Contemplated construction projects were reported in the Northwest in 
October to the amount of $7,600,600. This figure showed a loss of 15 
per cent from the contemplated total for September of this year and was 


30% under the amount reported in October of last year. 
Southeastern States 

The Southeastern States (the Carolinas, Georgia, Florida, Tennessee, 
Alabama, Mississippi, Arkansas and Louisiana) had $46,397,600 in con- 
tracts for new building and engineering work during October. The above 
sum represents a loss of 19% from the preceding month and 4% from 
October of last vear. The following were the most important items in- 
ciuded in last month’s construction record: $14,813,700, or 32% of all 
construction, for public works and utilities; $13,042,800, or 28%, for 
residential buildings; $5,923,300, or 13%, for industrial projects; 


$3,664,200, or 8%, for educational projects ; 
cent, for commercial buildings. 

New construction started in this district in the first ten months of 
this year has reached a total of $508,312,500, being a drop of 20% from 
the amount ($638,706,200) reported in the first ten months of last year. 

Contemplated new work reported in the Southeastern States during 
October amounted to $48,016,200. Last month’s total was 30 per cent 
than the amount reported in September of this year and 9% less 
than the amount reported in October 1926. 


and $3,650,200, or 8 per 


less 


Teras 


Construction started last month in Texas amounted to $13,663,500. 
This figure was 13 per cent below the total for the preceding month and 
was 17% less than the total for October of last year. Analysis of last 


month’s building record showed the following items of importance: 
$6,692,200, hag 49% of all construction, for residential buildings; $2,278;- 
400, or 17 for public works and utilities; $1,993,800, or 15%, for 


commercial buildings; and $686,000, or 5%, for religious and memorial 
projects. 
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Building and engineering contracts let in Texas since the first of this 
year has reached a total of $183,020,800, being a drop of 9% from the 
total for the corresponding period of 1926. 

Contemplated new work reported in Texas last month amounted to $22,- 
264,700. This figure was 10 per cent less than the total for Septem- 
ber but was 12% ahead of the total for October of last year. 


Department Store Trade in United States in October 
this Year Below that of Year Ago. 


Sales in October of 561 department stores reporting to the 
Federal Reserve System were 3% smaller than in October 
of last year. Sales of two mail order houses and eight five- 
and-ten chain stores were about 6% larger. The Board 
adds: 


Reports from department stores by Federal Reserve districts indicate 
that the largest declines in sales from a year ago were in the industrial sec- 
tions of the country included in the Boston, New York, Philadelphia, 
Cleveland and Richmond Federal Reserve districts. In the St. Louis and 
San Francisco district sales were slightly larger and in the Atlanta and 
Minneapolis districts they were in about the same volume as a year ago. 
Of the total number of stores (561) reporting for the country as a whole, 
354 showed declines and 207 showed increases. 

Percentage changes in dollar sales between Oct. 1926 and Oct. 1927, and 
the number of stores reporting are given in the following table: 
































P.C.of Inc. or Number of Stores. 
Dec. in Sales 

Federal Reserve District. Oct. 1927 Number Number 

Compared with Total Reporting | Reporting 

Oct. 1926. Reporting Increase. | Decrease. 
ae Snes ee ee —3.8 82 37 45 
Dt <~ .scnnénbeseeneee —4.3 55 13 42 
ll eee —8.0 84 19 65 
ETE SE ATTN —44 53 14 39 
A. cd peceoeedbune sy —4.2 49 12 37 
ie nich a eddinmmn mn euls —0.2 33 16 17 
Sid ccaccnecsduccssebes —1.7 55 14 41 
- <a saTe +1.8 19 10 9 
Pt. <-cshenaceneeee —0.4 15 6 9 
eae —2.2 26 10 16 
ee ee —3.2 18 11 7 
4 Se +0.6 72 45 27 
Ws ceca ddnascedeiaee hed —3.3 561 207 354 
Mail order houses (2 houses) - - - - +8.2 ee oa wiht 

5 and 10 Cent Stores (8 chains) - +8.9 - sea -.- @ 
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New York State Factory Employment in September 


This Year Lower than Year Ago. 

Most manufacturing industries in New York State, accord- 
ing to Industrial Commissioner James A. Hamilton, had 
fewer employees in September 1927 than a year ago, The 
index of employment declined from 99.4 in September 1926 
to 96.2 in September 1927, a drop of three points, Under 
date of Nov. 7, Commissioner Hamilton, adds: 

The number of persons employed by the firms reporting to the State 
Department of Labor was 484,115 in Sept. 1927, and their total payroll 
amounted to $14,317,345. These firms located in various parts of the 
State constitute a fixed list of reporting concerns which together em- 
play approximately 40% of the wage earners of the State. 

On this basis it is estimated that the factories of New York State 
employed about 32,000 fewer persons this September than a year ago. 
From the peak of employment which came in the Spring of 1926 to 
Sept. 1927 about 75,000 employees were released, and the amount ex- 
panded in payrolls was, in round numbers, $1,700,000 less a week. 
Translating these figures into percentages, roughly, about 5% of the 
wage earners of New York State who were on the factory payrolls in 
the Spring of 1926 were laid off in Sept. 1927. The percentage de- 
cline in the amount of payrolls, or potential purchasing power, was 4%%. 


Recession Had, Set In By September 1926 

The present recession had become effective by Sept. 1926, but was 
not clearly definable because of the customary seasonal activity in 
September. Moreover, the usual Fall revival was stimulated by the 
delayed operations of shoe factories, fur shops and women’s clothing 
shops. The strikes in these industries in the Spring and Summer of 
1926 had been settled by September and many of these firms were more 
than usually busy. The sharp curtailment of the automobile factories 
earlier in the year were then the aspect of only temporary contraction 
of employment, and the seasonal increase in September obscured the 
fact that a recession had already set in. 


Cessation of Industrial Expansion 

At present the decline in building together with the widespread con- 
traction of employment in the heavier metals indicates a cossation of in- 
dustrial expansion. Industry is not buying so much new machinery or 
setting up new plants, but apparently is contenting itself with equip- 
ment already at hand and is limiting itself to replacements. Accord- 
ingly we have a falling off in the demand for producers’ goods. But, if 
new producers’ goods are in less demand, the demand for consumers’ 
goods remains fiarly steady. In this connection the total capitalization 
of new incorporations, as compiled by the “Journal of Commerce’’ is of 
interest. For the nine months ended with Sept. 1927, the aggregate 
was $3,898,881,739, as against $8,641,458,932 in the like period of 1926. 
These figures include, of course, all new corporations and not manu- 
facturing concerns alone. 
Building Materials and Metals Account for Much of Present Unemployment 

The most recent peak of employment in the Fall of 1925 and the early 
Spring of 1926 had its source in the activity of the building materials 
group and the metals group. Activity in the metals group in this period 
was surpassed only by the 1923 boom, and the building materials group 
exceeded all previous records. They now account for the great bulk of 
the present unemployment. 

Influence of Automobiles and Railroads 

The trend of employment, as a matter of fact, since the Spring of 
1926 has been steadily downward, interspersed by only minor recoveries. 
From the Fall of 1925 to the Springof 1926 the basic metals had been 
stimulated by the high level of operations both in the railroad equip- 
ment and locomotive shops and in the automobile factories. The iron 





and steel employment index in April 1926 soared to 182, the highest 


since 1920. In May the automobile factories began to cut their forces 
drastically. Railroad equipment and other industries followed the de 
cline more slowly. 

Other Metals Decline 

The burden does not lie wholly with automobiles, and their allied 
metal, textile and rubber auxiliaries. Manufacturers of sheet metal and 
machinery had fewer employees in 1927. In foundaries and machine 
shops the decline has proceeded somewhat more rapidly in 1927 than in 
the metals group as a whole, andthese factories in September had 
fewer employees on their payrolls than in the trough of the 1924 re- 
cession. 

Similarly, electrical machinery and apparatus, with the exception of 
radios and wiring, concur in the general decline in 1927. On the other 
hand, manufacturers of agricultural implements have not been affected 
as much as most other industries. 


Effeet of Decreased Building. 

Structural steel is unique among the metals because employment con- 
tinued to expand in 1927. But the increase occurred chiefly among firms 
making bridges, viaducts, subways and castings, and was the result of 
greater construction of public improvements in 1927. With the drop 
in the building of new residential, industrial and commercial structures, 
the manufacture of most building materials has slackened considerably. 

Smaller Decline in Consumers’ Goods 

Some consumers’ products recording increased employment over last 
year bear witness to the influence of fa:hion and a change in consump- 
tion. Greater employment in laundering and baking establishments at- 
tests the increased favor with which their services are being received. 
Piano factories, on the other hand, are suffering from the competition 
of radios. 

The textile group registered a slight improvement over last year. 
A few silk glove manufacturers and a few woolen manufacturers held back 
but they were not the rule in the rise of employment since last Sep- 
tember. The improvement was most pronounced in the cotton goods and 
cotton knitwear factories. 

Notwithstanding that consumers’ goods are in a better position as re- 
spects employment than the building materials and heavier metal in- 
dustries, they also in general have fewer employees on their payrolls. 
The drop of employment in the candy factories was especially large. 
Jewelry end silverware manufacturers in their preparations for the 
Christmas season had taken on, it is estimated, almost 1,500 fewer em- 
ployees by September 1927 than September a year ago. Decreases in 
other industries were relatively smaller. 


Chemical Group Increases 

The chemical group is running counter to the prevailing quiet. Soap, 
photographie and industrial chemicals, perfumery and other chemical pro- 
ducts firms retained more employees on their payrolls than they did a 
year ago in September 1926, and in most chemical industries more than 
two years ago, in September 1925. Petroleum refineries and paint and 
color plants had the same number of employees on their payrolls as in 
September 1926. 








Business Conditions In Cleveland Federal Reserve Dis- 
trict—Course of Wholesale and Retail Trade— 
Rubber and Tire Sales In Large Volume. 


In the Cleveland Federal Reserve District, continued in- 
activity in the iron and steel trade marked both September 
and early October, according to the Federal Reserve Bank 
of Cleveland, which, in its November ‘Monthly Review,” 
says: “Some of the other industries, however, were in 
better shape; rubber and tire operations were in good vol- 
ume, conditions in the clothing line were satisfactory, retail 
trade showed up rather better than might have been expected 
after an unusually good August, and the crop situation defi- 
nitely improved. On the other hand, the lumber trade has 
been sluggish and the shoe industry slowed down.”’ 

As to the situation in the rubber and tire trade, the Bank 
says: 

Sales of tires to dealers by Fourth District manufacturers continue 
in large volume, aided by mild weather in September and the first part of 
October. An improvement has also taken place in sales of hard rubber 
goods and of footwear and other mechanical goods, business in these prod- 
ucts having been exceptionally heavy in recent weeks. Sales of tires as 
original equipment have been relatively slack in the absence of buying on 
the part of the Ford Company. Latest reports, however, indicate the 
beginning of tire production for the new Ford car. Operations on the 
whole, are, therefore, on a satisfactory plane, in spite of the decrease in 
automobile output from last year. 

Stocks of tires in dealers’ hands on October 1 in the United States, 
according to the Department of Commerce, averaged 55.9 per dealer, a 
gain of 6.0 over the same date in 1926 but about the same as in 1925 and 
1924. Stocks of inner tubes, on the other hand, were considerably higher 
than in both 1926 and 1924, and slightly higher than in 1925, the figure for 
October 1 1927, being 100.7 per dealer. 

In view of the operations of the Stevenson Restriction Act, involving the 
limitation of crude rubber exports from British-owned plantations, it is of 
interest to note the course of world rubber stocks in recent months. The 
following tabie gives the Department of Commerce's estimate of stocks, 
together with the average monthly price of crude rubber per pound. 

Stocks (tons) Price 2 


(highin’27) 41 





October 19th 35 
* Excluding the floating supply, which totaled 58,800 tons in July. 


The Bank thus reviews retail and wholesale trade: 


Retail Trade. 


Although sales of 61 department stores in this district in September 
were 2.7% less than in 1926, this may be considered a good showing when 
the unusually heavy sales in August are taken into account. Nearly al. 
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cities shared in the September decline, but in no case were the decreases 
unduly large, the largest—8.3%—being in Toledo. The only two cities to 
record gains were Cincinnati and Columbus. For the first nine months of 
1927. several cities experienced moderate gains and Columbus a large 
increase of 14.4%. ‘The district, however, showed a decline of 1.3%. 
Changes in the main individual departments were as follows: 


Pp. c. cha 
Jrom 1926 
rr ee o_o suadendebeseiesbabaobaceteusesnugeesotee —12.8 


DE GE. cco cecdeedacedscoccccesesdéocesessséosecésoccencoss ----— 7.7 
Men's J 

fae oe ee 
1... csenmnetinneaeeeemddedhebeneavgeers 

Women's Dresses 
‘urs 






Draperies, lamps, shades 
tn... ccsesuindetibpeaabbntibhthabetaboperwencoveced 


Wholesale Trade. 
Sales of all reporting wholesale lines in September showed losses from last 


year with the exception of drugs, which increased 0.4%. Dry goods sales 
declined 5.5%: hardware, 6.8: shoes, 16.1; and groceries, 9.7%. For the 
first nine months of 1927, all lines reported smaller sales than in 1926, the 
decreases being as follows: groceries, 4.5%; dry goods, 7.1; hardware, 1.9; 
shoes, 4.4; and drugs, 0.01% 

Stocks on hand were generally smaller than on September 30 of last year, 
but were slightly larger in the case of groceries Dry goods registered 
the largest decrease—10.3%. The monthly stock turnover rate in Sep- 
tember for groceries was .6644 or 7.98 times a year, while for dry goods it 
was .41 6-10, or 4.99 times a year. 

Open book accounts on September 30 were not noticeably different in 
amount from the preceding year, being a little larger in groceries, dry goods, 
and drugs, and ssightly lower in hardware and shoes. 

Coilections during September were not as good as a year ago, every line 
reporting a falling-off except drugs, in which there was a gain of 1%. 
Groceries had the largest decrease—8%—and dry goods were next with 
6.9%. The percentage of collections during September on accounts out- 
standing on August 31 was 80.6 in groceries, 38.3 in dry goods, 33.4 in 
hardware, 29.6 in shoes, and 81.9 in drugs. 








Increase in Savings Deposits in Philadelphia Federal 
Reserve District. 

Savings deposits, as reported by 95 banks in the Phil- 
adelphia Federal Reserve District, increased 0.4 of 1% dur- 
ng September, and on Oct. 1 were 8.2% largerthana year be- 
fore, according to the Federal Reserve Bank of Philadelphia, 
iwhich gives percentage changes in various cities as follows: 




















Changes Oct. 1 1927 
Compared wtth 
Cittes. 

Sept. 1 Oct. 1 
1927. 1926 

St n6cebninidinmiitih metal aameennweietsae —0.4% +44% 
SINS E ietin cinacaidi mises ahatestatnaieaademamirmdiha tiidatetieialoat +0.1 +7.7 
Bethlehem...... ET Re as PS eae —0.1 +9.0 
ed EC ae ae ee Ee Rae aN ae —1.9 +0.5 
Dit tind. de tussenesbucbbabdibebeaesdtaabonienn ad —1.1 +0.9 
Dt «2k sebibabuésenenneemueattatdownboaheoee —0.9 +21.0 
Dt £ dc cuddesddagbadsbawtbiubieeddeetdewtatoos +2.1 +4.9 
tt hire cnd henadaonaieneeebbehebadeuotin’ —14 +13.4 
i iio de Rea anee ene sane +0.4 +96 
«26. «- damitideechencdnntibidebnnstbebetee dude +08 +6.0 
Scranton +24 +8.8 
Trenton —0.2 +5.2 
Wilkes-Barre +1.8 +6.0 
Williamsport +-0.3 +166 
Wilmington —0.1 +5.0 
A an con aecdices l derdeim irae gel en deabdoun i ase abaeipe ibis amelie +1.5 +9.0 
Gt chktntddisccdtinedmlinméshcodbbsbackwndcedencsnesned +1.8 +43 
as on oi ia hen dient dh dein cn dee ie ski tht tails bebe dda a +04 +8.2 














Gains in Savings Deposits in Chicago Federal 
Reserve District. 

Two hundred and twelve reporting banks in the Chicago 
Federal Reserve District averaged from Sept. 1 to Oct. 1 an 
increase of 0.1% in number of savings accounts and of 0.2% 
in amount of deposits; individually, 70% of the banka 
registered gains in the former item, and 63% in the latter. 


In reporting this, the Chicago Federal Reserve Bank adds: 
Corresponding increases over Oct. 1 1926, amounted to 2.7% and 1.8% 
respectively, three-fourths of the banks showing increases in accounts, and 
two-thirds in deposits. By States, each of the five aggregated a larger 
number of accounts than on September 1 or a year ago. with all except 
Illinois reaching new levels; in amount, Indiana, Michigan and Wisconsin 
averaged increases in both the monthly and yearly comparisons. and Iowa 
decreases, while Illinois declined from Sept. 1, but exceeded last year. 


SEVENTH FEDERAL RESERVE DISTRICT—SAVINGS ACCOUNTS AND 


























4 DEPOSITS. 
Per Cent Change tn | Per Cent Change in 
No. Savings Amount From Avge. Account From 
State. of Depostts 
Banks| Oct. 11927.| Sept. 1 Oct. 1 Sept. 1 Oct. 1 
1927 1926. 1927. 1926. 
0 ee 52 |$397,089.611) —0O.1 +0.1 —0.1 —1.1 
Pe 38 60,794,802; +1.0 +6.0 +0.9 +4.1 
Ptichdnabosdhbd 42 97,308,414; —0.2 —0.9 —0.4 —5.3 
DE. ckdencued 28 | 322,963,668) +0.3 +3.7 +0.2 —0.1 
cnentons 52 | 110,604,492; +0.4 +26 +0.1 —1.0 
Ol 212 '$988,760,987' +0.2 +1.8 +0.0 —0.8 

















Business Conditions in Dallas Federal Reserve District. 


Summarizing conditions in its District, the Federal Re- 
serve Bank of Dallas under date of Nov. 1 says: 


There was an active demand for merchandise in both wholesale and 
retail channels. Distribution reflected large seasonal gains and com- 








pares favorably with September a year ago. Department stores re- 
flected a seasonal gain of 82% over the previous month but were 4% 
less than in September 1926. Most lines of wholesale trade reflected a 
seasonal expansion and, while, in some instances, sales are falling short 
of a year ago, the outlook for the future is encouraging. The distribu- 
tion of merchandise in many instances has been retarded by the desire 
of consumers and retailers to liquidate old indebtedness before mak- 
ing extended purchases, which in turn is strengthening the foundation of 
the business structure. 

With all crops practically matured, it is now evident that this dis- 
trict will harvest large feed crops which will be sufficient not only to 
supply the needs with respect to making next year’s crops but also to 
provide a surplus for the market. A number of the most important 
minor crops are likewise turning out well. While there was a further 
reduction in the estimated yield of cotton, production this year com- 
pares favorably with the average for the preceding five years and the 
higher prices being obtained this year, together with the farmers large 
equity in the crop will provide a large net return. The livestock situa- 
tion has shown considerable improvement and present indications are 
that livestock will go into the winter in good condition and that there 
will be an abundance of winter pasturage and feed in practically all sec- 
tions of the district. There is an unusually heavy demand for stoker 
cattle. and prices are the highest in several years. There is a good 
demand for cattle at market centers and the trend of prices is upward. 

Construction activity, as measured by the valuation of permits is- 
sued at principal cities, reflected a decline of 10% as compared to August 
but was 9% larger than in September 1926. The production, shipments 
and new orders for lumber remained practically the same as in the 
previous month and were larger than a year ago. While the production 
and shipments of cement were less than in August, they were sub- 
stantially above those in September last year. 








Lumber Industry Is Ahead of Last Year’s Level. 

The lumber industry as a whole shows, apparently, little 
change for the week ended Nov. 5, when compared with 
the previous week, according to telegraphic reports re- 
ceived by the National Lumber Manufacturers Association 
from approximately 500 of the larger commercial lumber 
mills of the country. 

The comparably reporting softwood mills show no note- 
worthy change from a week ago, but, in comparison with 
the same period a year ago, this week shows gratifying 
increases in all three factors. 

It is obvious that there is also little change in the hard- 
wood operations from last week, except for a shrinkage of 
shipments, but the disparity in the number of mills report- 
ing makes accurate comparison difficult. When compared 
wtih the same week last year, production varied little, and 
shipments and orders apparently fell off, adds the National 
Association, from which we quote further details as fol- 
lows: 

Unfilled Orders. 


The unfilled orders of 225 Southern Pine and West Coast mills at 
the end of last week amounted to 553,938,033 feet, as against 538,581,428 
feet for 224 mills the previous week. The 106 identical Southern Pine 
mills in the group showed unfilled orders of 194,554,698 feet last week, 
as against 198,089,814 feet for the week before. For the 119 West 
Cost mills the unfilled orders were 359,383,335 feet, as against 340,- 
491,614 feet for 118 mills a week earlier. 

Altogether the 353 comparably reporting softwood mills had shipments 
95% and orders 96%, of actual production. For the Southern Pine 
mills these percentages were respectively 97 and 92; and for the West 
Coast mills 91 and 103. 

Of the reporting mills, the 316 with an established normal production 
for the week of 227,161,832 feet, gave actual production 105%, ship- 
ments 99% and orders 101% thereof. 

The following table compares the lumber movement, as reflected by 
the reporting mills of seven softwood, and two bardwood, regional 
Associations, for the three weeks indicated; 000’s omitted: 


Corresponding Preceding Week 1927 


Past Week Week, 1926 (Revised) 
Soft- Hard Soft- Hard- Soft- Hard- 
wood wood wood wood wood wood 
Ae ee 353 121 349 141 338 137 
Production ...... 240,774 18,396 230,134 20,477 245.335 20,876 
Shipments........ 229,802 17,565 224,156 21,923 229,711 21,554 
CD: 3.6: 06cnece6 230,675 17,614 196,030 21,479 226,384 18,291 


The mills of the California White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the 
foregoing tables. Nineteen of these mills, representing 60% of the 
cut of the California pine region, gave their production for the week 
as 21,929,000; shipments, 27,911,000 and new business, 18,211,000. 
Last week’s report from 20 mills, representing 63% of the cut was: 
Production, 24, 187,000 feet; shipments, 25,214,000 and new business, 
20,291,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that 
new business for the 119 mills reporting for the week ended Nov. 5 
was 3% above production, and shipments were 9% below production. 
Of all new business taken during the week 56% was for future water 
delivery, amounting to $70,673,675 feet, of which 39,097,041 feet was 
for domestic cargo delivery and 31,576,634 feet export. New business 
by rail amounted to 50,051,371 feet, or 39% of the week’s new business. 
Fifty per cent of the week’s shipments moved by water, amounting to 
55,591,604 feet, of which 41,322,895 feet moved coastwise and inter- 
coastal, and 14,268,709 feet export. Rail shipments totaled 50,315,642 
feet, or 45% of the week’s shipments, and local deliveries 5,924,002 
feet. Unshipped domestic cargo orders totaled 101,968,768 feet; foreign 
130,937,266 feet and rail trade, 124,477,301 feet. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 
106 mills reporting shipments were 2.92% below production and orders 
were 8.42% below production and 5.66% below shipments. New busi- 
ness taken during the week amounted to 58,884,345 feet (previous week, 
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68,174,301); shipments, 62,419,461 feet (previous week, 63,981,489); 
and production, 64,296,220 feet (previous week, 67,559,531). The nor- 
mal production of these mills is 70,698,623 feet. Of the 103 mills 
reporting running time, 71 operated full time, 16 of the latter overtime. 
— mills were shut down, and the rest operated from three to six 
ays. 

The Western Pine Manufacturers Association of Portland, Ore., 
with one more mill reporting, shows a slight increase in production, 
some decrease in shipments and new business considerably less than 
that reported for the preceding week. 

The California Redwood Association of San Francisco, Calif., reports 
production and shipments about the same, and a good gain in new 
business. 

The North Carolina Pine Association of Norfolk, Va., with one less 
mill reporting, shows a little increase in production, shipments about 
the same and new business well in advance of that reported for the 
week earlier. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports considerable increase in production, a slight increase in ship- 
ments and a small decrease in orders. 

The Northern Hemlock and Hardwood Manufacturers Association 
of Oshkosh, Wis. (in its softwood production) with two less mills 
reporting, shows a momina! decrease in production, a substantial in- 
crease in shipments and a heavy decrease in new business. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported from eighteen mills (two less mills than re- 
ported for the previous week) a slight increase in population, and small 
decreases in shipments and new business. 

The Hardwod Manufacturers Institute of Memphis, Tenn., reported 
from one hundred and three mills (fourteen less mills than reported 
for the weck before) marked decreases in production and shipments 
and a slight reduction in new business. The normal production of 
these units is 17,604,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 
One hundred and eighteen mills reporting to the West 
Coast Lumbermen’s Association for the week ended Oct. 29 
manufactured 124,994,506 feet, sold 111,525,054 feet and 
shipped 109,764,708 feet. New business was 13,469,452 
feet less than production and shipments 15,229,798 feet less 
than production. 
COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 


SHIPMENT AND UNFILLED ORDERS. 


Week Ended— Od. 29 Oct. 22 Oct. 15. 
Number of mills reporting 18 118 118 
Production (feet) 124,994,506 120,416,234 123,756,274 
New business (feet) 111,525,054 104,065,856 97 233,334 
Shipments (feet) 109,764,708 111,003,002 99,602,435 

123,043,813 124,031,437 


Unshipped Bustness— 

Er BE oudbedsnctacs 120,425,577 

Domestic cargo (feet).... 104,440,398 98,959,506 103,749,438 
113,007,403 113,069,028 125,731,478 
340,491,614 336,059,971 


Export (feet) 
Total (feet) 349,906,493 355,733,942 
First 43 Weeks of— 1927 1926 1925 1924 

Average number of mills_ 93 106 115 123 

Production (feet) ._.....3,886,427,796 4,556,472,813 4,346,588,455 4,049,054,651 

New business (feet) .. ....3,868,657,.431 4,628,852,449 4,438,913,513 4,030,545,133 

Shipments (feet) ....---- 3,858,706,136 4,605,505,401 4,504,768,805 4,175,013,827 


Oct. 8. 


131,646,709 
111,774,248 
127,085,766 


131,346,493 
95,952,768 
128,434,681 











Gold Movement to Brazil—More Than $30,000,000 To Be 


Shipped From U. S. 
Standard. 

A shipment of $11,000,000 in gold to Brazil on Nov. 5 
represents, it is stated, the initial consignment of a total 
of $36,000,000 in gold which it is stated will go forward 
from this country to be used toward effecting the return 
of Brazil to the gold standard. With regard to the move- 
ment the United States Daily of Nov. 7 said: 


Arrangements have been completed whereby the Republic of Brazil 
is to obtain approximately $30,000,000 in gold from private bankers in 
the United States to aid in the reestablishment of a gold standard 
in Brazil, according to an oral statement Nov. 5 by the Department of 
the Treasury. 

The Treasury had only informal advices of the plan but it was 
stated officially that part of the gold will be shipped immediately. 
Brazil announced a return to the gold standard only a few months ago 
and the latest information received by the Federal Reserve Board here 
was that favorable progress had been made in the stabilization pro- 
gram. 

It was stated orally by the Governor of the Federal Reserve Board, 
R. A. Young, that so far as he knew none of the Federal Reserve 
Banks had taken part in the arrangement. 


From the New York “Times” we quote the following 
regarding the shipment of Nov. 5: 


The Government of Brazil, at the direction of Dr. Getulio Vargas, 
Minister of Finance, has arranged to take $36,000,000 in gold from 
the tremendous stock now held in the United States and has elected 
to take it in twenty-dollar gold pieces. The first shipment, aggregat- 
ing $11,000,000 goes forward to Rio de Janerio on the Munson Line 
steamship Pan-America, sailing at 1 P. M. today. Others will follow 
at close intervals, and the entire amount will be in the Treasury of 
the Brazilian Government by the first of the new year. 

Great secrecy yesterday surrounded the arrangements for the ship- 
ment, the largest outflow of gold this year, and one which probably 
will have very material effect on economic conditions, not only in 
South America but in this country as well. Dillon, Read & Co., the 
bankers for the country, representatives of the governmental agencies 
which handled the transfer, as well as representatives of the steamship 
and insurance companies, would say nothing whatever about it on 
the ground that secrecy in such a tremendous transaction is necessary 
in insure its safety. Details were learned, however, from an authori- 
tative source. 


to Further Return to Gold 


Removes 67 Tons of Gold. 


The entire shipment will remove from the treasure vaults of this 
country sixty-sven tons of gold, or 1,800,000 twenty-dollar gold pieces. 





The precious metal will be shipped in small kegs, $50,000 to the keg, 
and it will require 720 kegs to transport it. It will be under heavy 
guard for the entire voyage and is insured for its full amount, the 
coverage being so heavy for this tremendous sum that it is lightly 
spread over a large number of American and foreign countries, each 
taking a small “piece” of the risk. 

Today’s shipment was transferred through the maze of downtown 
trafic to the piers of the Munson Line in Hoboken in a procession 
of heavily guarded motor trucks yesterday afternoon. It amounted to 
$11,000,000 and was represented by $550,000 of the twenty-dollar gold 
pieces, packed securely in 220 kegs. 

It had been planned to make formal announcement of the shipment 
of the gold after the steamer’s departure. Equal secrecy will be main- 
tained with the two shipments following the first one today. 


To Return to Gold Basis. 


The American $20 gold pieces will be used eventually to bring Brazil 
back to the gold basis, through a reorganization of the monetary 
system of that country. This cannot be done immediately, but the 
first step is thus taken in assembling in Rio de Janeiro the metal which 
will furnish that sure backing for the new South American currency. 
The funds represent part of the proceeds of an issue of $41,500,000 
of United States of Brazil 642% external sinking fund bonds. These 
were sold to investors by a banking syndicate headed by Dillon, Read 
& Co. and were widely distributed throughout the country. At the 
same time a smaller issue of bonds was sold in the London market, the 
proceeds of which will be drawn on by Brazil as needed. The purpose 
of this issue was to reduce the Treasury obligations of the Govern- 
ment, including its floating debt, a necessary step for giving effect 
to Legislative Decree 5108 of Dec. 18, 1926, which provides for a 
reorganization of the monetary system of Brazil. 

It is understood that soon after these bonds were sold Minister of 
Finance Gargas began negotiations with the bankers for the country 
and with Federal Reserve officials looking to the withdrawal of their 
equivalent in gold coin, These negotiations were under way for sev- 
eral days, resulting in the obtaining of consent for the shipment. It 
was specified, too, that it be in $20 gold pieces, as the most conven- 
iently handled. With these preliminary arrangements made, space 
was reserved in the steamship Pan American and insurance was ob- 
tained. This was no small task, because of the size of the shipment 
and because full coverage was necessary. It is understood that some 
of the insurance was placed in London with large underwriting com- 
panies there. 

Shipment Costs Heavy. 

The cost of the gold shipment will represent a heavy item of expense 
to the Brazilian Government. The insurance for today’s shipment 
amounts to $36,000. The freight charge will be one-third of 1% of the 
value of the gold. Cooperage, that is, furnishing the kegs and packing 
the gold away safely, cost $3 a keg, and the cartage amounted to 5 
cents per $1,000 of metal. The heaviest cost, however, will be repre- 
sented in the loss of interest. It is calculated that it will take the 
vessel fifteen days to make the trip, and while at sea the gold it return- 
ing no earnings to its owners, which must be charged against it. The 
balance of the funds remaining here, however, are drawing interest 
for the Brazilian account, thus partly offsetting the loss while the 
$11,000,000 as an earning agent is in status quo. 

The shipment of $36,000,000 to be made to Brazil represents the 
second large outflow of gold to a South American country this year. 
The first was in September, the gold going to the Argentine. The gold 
standard was restored by the Buenos Aires Government in August 
and at the same time an Argentine loan of $40,000,000 was sold in 
the New York market. Argentine exchange had risen to a premium 
as a result of a heavy favorable balance of trade and the New York 
bankers found it more economical to ship part of the loan proceeds 
in gold than to buy Argentine remittances. As a result $30,000,000 
of gold was shipped from New York to Argentina in September, which 
far exceeds the imports at this port, the first month this year that 
the balance had been against the United States. In October $8,000,000 
additional gold was sent from here to Argentina in straight commercial 
transactions that resulted from the continued premium on Argentine 
exchange. That premium is still in effect, so that further shipments 
to Buenos Aires are expected. New York also has sent gold recently 
to Canada and Holland as a result of premiums on the exchange of 
those countries. 

Today’s shipment, however, is distinctly not an exchange transac- 
tion. The Brazilian paper milreis are quoted at 11.95, as compared 
with their parity of 32.45 cents. The revision of the monetary sys- 
tem in that country is expected to become effective in 1928, and the 
country will then go on a straight gold basis. Rather, it is a straight- 
out purchase of the gold, dollar for dollar, by Brazil, with the permis- 
sion of the Treasury officials. 


Nearly Half World Supply Here. 

The gold stock to the United States, according to the latest figures 
of the Treasury Department, amounts to $4,5%2,000,000. This huge 
hoard represents 45% of the entire world’s gold supply, which is 
slightly in excess of $10,000,000,000. The highest point in the Amer- 
ican holdings was reached early in May, when the total stood at 
$4,609,UuU,UU0. This tremendous supply was built up largely since 
the war, but the amount has shown comparatively little variation in 
the last three years. Since the inauguration of the Dawes Plan in 
Oct., 1924, and the return of Great Britain to the gold standard in 
Apr., 1925, world stabilization has proceeded to such an extent that 
the amount of gold in this country has remained fairly constant. © 

Up to last Sept. however, this country had been a consistent gainer 
in the international movements of gold. Early this year more than 
$20,000,000 of gold was sent here from France, and large amounts 
have been received from Canada, as well as Holland, where the exchange 
was depressed for a time. The New York Federal Reserve Bank also 
has received considerable amounts of gold from South American 
countries which have established external reserves here, notably Chile 
and Ecuador. 

Despite the tapping of our gold supply, the shipments made to the 
Argentine and to Brazil, which with the present consignment will total 
$66,000,000, are so comparatively small that no particular, change in 
the basis of credit here is expected, unless the movement should 
prove a long-drawn-out one, not likely under present conditions. Fears 
were expressed many months ago that the presence of such a huge 
stock of gold here would bring about a period of “gold inflation,” with 
rising prices for everything. This has not been the case, although 
probably some of the inflation in securities may be traced directly 
back to the gold stock, as furnishing the basis for our extended credit 
basis which has brought a continued period of easy money. 
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At any rate, the redistribution of the world’s gold supply is definitely 
under way, and that it should be via South America, practically an 
unknown market for American dollars before the war, is considered 
highly significant for the prospects of American trade in that direction. 








British Yarn Limit is Off—Removal of Restrictions 
Creates Uproar in Manchester Exchange. 
A London eablegram Nov. 4 to the New York “‘Times”’ 


Copyright) said: 

The English cotton-spinning trade, which has been limited by the adop- 
tion of systematic short time and a minimum price scheme for that part of the 
Manchester industry which handles American cotton, was today freed 
from all restrictions. The yarn association, which was formed in an en- 
deavor to save the spinners of American cotton from the results of this 
year’s slump, voluntarily abandoned the regulations framed for the guid- 
ance of its members in view of the fact that spinners outside the mem- 
bership were securing the bulk of the orders. 

The announcement came as a bombshell on the Manchester Cotton Ex- 
change and the market situation quickly became chaotic. Merchants 
refused to make any important contracts in the expectation that prices 
would fall as a result of the yarn association's action, but the hope is ex- 
pressed that the removal of price and spinning limitations will eventually 
benefit the cotton trade. 








October Figures of Raw Silk Imports, Stocks, Deliveries, 
Etc. 


Imports of raw silk during the month of October totaled 
51,207 bales, as compared with 52,475 bales in September 
and 59,819 bales in August. Consumption during October 
decreased 2,280 bales as compared with the preceding 
month, according to statistics made public on Nov. 4 by the 
Silk Association of America, Inc., which show appropriate 
deliveries to American mulls last month of 47,827 bales, as 
against 50,107 bales in September. Stocks of raw silk Nov. 
1 amounted to 62,366 bales compared with. 58,986 bales on 
Oct. 1. Details follow: 


RAW SILK IN STORAGE NOVEMBER 1 1927. 
(As reported by the principal warehouses in New York City—figures in bales.) 










































































Euro- All 
pean. |Japan.| Other Total. 
lit tl Ra Rn ce 794| 52,601 5.591) 58,986 
x Imports months of October 1927..........--.-- 343) 44,493) 6,371) 51,207 
Total amount available during October ---.----- 1,137| 97,094 11,962 110,193 
|} > sar 886; 55,440) 6,040) 62,366 
Approx. deliveries to American mills during Oct. y251' 41,654\ 5,922' 47,827 
SUMMARY. 
Imports During the Month.x Storage at End of Month.z 
1927. 1926. 1925. 1927. 1926. 1925. 
48,456 43,650 37,084 52,627 47,326 58,732 
33,991 38,568 39,046 43,758 43,418 ,249 
38,600 31,930 31,571 33,116 35,948 46,663 
¢ 31,450 32, 31,749 30,122 39,271 
49,264 35,120 41,512 35,527 31,143 42,517 
42,809 35,612 41,074 37,024 29,111 44,016 
47 856 37,842 35,595 43.841 27,528 35,598 
59.819 46,421 40.466 56.618 28,006 32,017 
52,475 50,415 52,375 58,986 34,459 42,708 
51,207 48,403 43,530 62,366 35,094 39,423 
aes 59,670 49,238 hig 47,130 46,813 
pau 45,119 45,495 earn 52,478 49,824 
a dastite a teitinaedl 470,963 | 504,200 | 489,634 iii pee Panes 
Average monthly..' 47,096 42,017 40,803 45,561 36,814 44,819 
Approzrimate Amount in Transti 
Apprortmate Deltvertes between Japan and New York 
to American Millis y —End of Month. 
1927. 1926. 1925. 1927. 1926. 1925. 
0 48,307 46,148 39,885 17,700 14,800 18,900 
DEOURED «cccacece 42,860 42,476 37,529 19,000 14,400 12,400 
Eide neccconnd 49,242 39,400 45.157 21,700 18,400 12,705 
i nihddeqnecea 47, 37,276 40,040 ,000 8, 16,969 
hte cbasccune 45,486 ,099 38,266 22,900 18,000 19,100 
cc hendene. eb 41,312 37,644 39,575 26,600 18,300 15,000 
PSR 41.039 39,425 44,013 29.000 23,000 19,500 
Pie tdcscessce 47,042 45,943 ,047 28,400 24,000 27,600 
September... ..... 50,107 43,962 41,684 21,500 23,900 19,162 
iieé¢enaioces 47,827 47,768 46,815 18,500 32,400 27,800 
November... ....- onde 47,634 41,848 oo 19,700 23,500 
a on 39,771 484 eene 26,500 29,100 
Tt chbwesess 461,075 | 501,546 | 501,343 dighee a es 
Average monthly._! 46,108 41,796 41,779 23,030 21,008 20,145 

















x Imports at New York during current month and at Pacific ports previous to the 
time allowed in transit across the continent (covered by manifests 176 to 202 incl. 
y Includes re-exports. z Includes 4,849 bales held at railroad terminals at end of 
month (845 bales from Paris Maru included in imports). 








The Outlook for the Crops on the ist of November— 
Report of the Department of Agriculture. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Nov. 9 its forecasts and 
estimates of grain crops of the United States as of Nov. 1, 
based on reports and data furnished by crop correspondents, 
field statisticians and co-operating State Boards (or Depart- 
ments) of Agriculture. In commenting upon the results the 
Department says: 

Practically all late maturing crops have been helped by the favorable 
October weather and are showing yields above those expected a month ago. 
Temperatures during October averaged about 3 degrees above normal, 
making it the warmest October since 1918. Frosts and freezes were de- 
layed far beyond their usual date and in only a few sections was October 
rainfall so heavy as to interfere seriously with harvesting operations. Asa 


result prospects for corn, potatoes, sweet potatoes, buckwheat, flaxseed, 
rice, grain sorghums, sugar beets, tobacco, peanuts, grapes, pears and some 








late vegetables have substantially improved since last month. Apples 
however, failed to reach the expected size and prospects have declined 
about 3%. The yield per acre of all crops combined sow appears to have 
been 2.4% above the average during the last 10 years. However, crop 
production is about 3% less than it was last year as yields are lower and a 
smaller acreage has been grown. 

Corn.—Improved corn prospects in the late maturing States resulted 
from the unusually favorable weather in October. Production will (as a 
result) be considerably larger than previous forecasts. A production of 
2,.753,249,000 bushels is indicated by the reported average yield of 28.2 
bushels per acre, which compared with 2,646,853,000 bushels harvested in 
1926 and an average of 2,766,561,000 bushels harvested during the past 
five years. Production in the North Central States is 1,905,000,000 bushels 
compared with 1,788,000,000 bushels in 1926. Acreage of corn in the 
Southern States is slightly more than in 1926, but the production is about 
20,000,000 bushels less than the large crop of last year. 

It is estimated that 75.2% of the corn crop is of merchantable quality 
compared with 72.6% in 1926 and 80.7% the 10-year average. Corn in the 
western corn belt states is exceptionally good. 

Less of the previous year’s crop remains on farms this year than usual. 
It is estimated that 4.2% of the 1926 crop remains, amounting to 111,068,- 
000 bushels compared with 183,015,000 bushels on Nov. 1 1926, and 120,- 
967 ,000 bushels the 5-year average. 

Grain Sorghums.—Grain sorghum is estimated to yield 22.7 bushels per 
acre compared with 20.5 bushels in 1926, and 18.6 bushels the 5-year 
average. The preliminary estimate in 1927 is 7,167,000 acres, compared 
with 6,762,000 acres in 1926 and 6,524,000 acres the 5-year average. The 
1927 acreage is the largest of record, and with a yield of 22.7 bushels per 
acre will produce a total of 162,651,000 bushels. The highest production 
recorded in past years was 138,933,000 bushels in 1926. The growing and 
harvesting conditions have been exceptionally favorable. 

Buckwheat.—The production of buckwheat for 1927 is estimated at 
16,556,000 bushels. In 1926 it was 12,922,000 bushels, and the average 
for the past five years was 13,760,000 bushels. The average yield per acre 
this year is reported at 19.3 bushels per acre, 1 bushel per acre higher than 
was obtained last year and .7 bushels higher than the 5-year average. 
This excellent yield from the unusually large acreage planted to buckwheat 
in 1927 has resulted in the largest total production recorded since 1918. 
The quality is reported at 88.9%, compared with 82.2% last year and 89.2 
the 10-year average. 

Flazr.—The yield of flaxseed is reported at 9,2 bushels per acre, which 
compares with 6.6 bushels in 1926, and 8 bushels the 5-year average. In 
the northwestern district of Minnesota and the adjoining district in the 
northeastern corner of North Dakota, yields were sharply reduced by 
frost damage. Elsewhere in the important producing districts excellent 
yields are reported. 

Partially as a result of lower prices, the acreage of flax has been declining 
since 1924. In 1925 and 1926 production was also reduced by lower yields. 
This year production is estimated at 24,321,000 bushels, compared with 
18,592,000 bushels in 1926, and 20,000,000 bushels the 5-year average. 
Quality this year is about equal to the usual average. 

Rice.—Rice is estimated to yield 40.2 bushels per acre, compared with 
40.3 bushels per acre in 1926 and 38.7 bushels per acre the average during 
the past five years. The preliminary estimate of acreage in 1927 is 979,000 
acres, compared with 1,018,000 acres in 1926. Production this year is 
estimated at 39,299,000 bushels compared with 41,006,000 bushels in 1926 
and an average of 36,387,000 bushels during the past five years. The 
production in Louisiana, Arkansas and Texas is 30,156,000 bushels com- 
pared with 32,247,000 last year. 

The average quality of the rice crop is reported at 89.8% compared with 
90.7% in 1926. The quality in Louisiana is reported at 93%, 84% in 
Arkansas, 89% in Texas, and 90% in California. 

Potatoes.—The yields of potatoes now reported indicate a crop of about 
400,305,000 bushels, or about 1% above the forecast of a month ago. In 
several States, including Pennsylvania, Idaho, South Dakota and Nebraska, 
yields have proved to be above earlier expectations but the estimates for 
Michigan, Wisconsin and Minnesota, where yields are very low, have been 
further reduced. This year's crop is below average in practically all states 
from the Dakotas east but above average in the Western States. The 
quality of the potato crop appears close to the usual average. Preliminary 
reports from the principal late potato States indicate that 68% of the crop 
would grade U. 8. No. 1 compared with 72% last year and a 5-year average 
of 67%. 

Sweet Potatoes.—Yields of sweet potatoes are running substantially above 
expectations in nearly all important States and the crop is now estimated 
at 93,600,000 bushels. This is an increase of about 6,000,000 bushels 
over the forecast of a month ago and an increase of 10,000,000 bushels over 
the crop harvested last year. 

Tobacco.—Tobacco yield is reported at 745.8 pounds per acre, compared 
with 787 pounds in 1926 and 770 pounds the 5-year average. Production 
is estimated at 1,190,357,000 pounds, compared with 1,301,211,000 pounds 
in 1926 and 1,338,226,000 pounds the 5-year average. Yields are turning 
out better than was anticipated in several States, notably North Carolina 
where an average yield of 692 pounds per acre is reported. The average 
quality of the tobacco crop is reported at 80.5%, compared with 80.1 in 
1926 and 18.1 the 10-year average. While the average quality for the 
United States does not vary greatly from that of last year, the variation for 
some States is considerable. For the Connecticut Valley, it averages 
82.2% compared with 89.2% in 1926; in New York 83% and 84% last year; 
in Pennsylvania the quality is 91% this year compared to 82% last year, in 
Indiana no change; quality is higher than last year in Maryland by 10%; 
in South Carolina 5%, and Tennessee 4%; it is lower in Georgia by 6%, 
Florida and Wisconsin, 3%, and Kentucky 2%, elsewhere little change. 

A serious shortage in the production of most types compared with con- 
sumption during the past year is indicated. The prospective production 
of Burley is 36% less than the amount actually consumed during the yea 
ending October 1; fire cured types 34% less; one Sucker 65% less, and 
Cigar types 34% less. The production of bright flue cured tobacco is in 
excess of consumption during the year ending July 1, but the rate of con- 
sumption is increasing. 

Apples.—The apple crop is estimated at 119,333,000 bushels or less 
than half of last year’s heavy crop of 246,460,000 bushels. During October, 
prospects declined about 3%, the gains in Virginia, Idaho and Colorado 
being more than offset by material decreases in New York, Michigan, 
Illinois and Washington. This year’s apple crop in New York is estimated 
at less than 14,000,000 bushels compared with more than 40,000,000 
bushels last year. Virginia and West Virginia together have a little 
over 10,000,000 bushels compared with over 30,000,000 last year. The 
North Central States as a group have less than 25,000,000 bushels com- 
pared with 45,0000,000 bushels a year ago. Even in the three north- 
western States where prospects are relatively better, production is only about 
33,000,000 compared with 46,000,000 last year. 


Details, by States, of principal grain crops as of Nov. 1 
1927, follow: 
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The Crop Reporting Board of the United States Department of Agri- 
culture makes the following forecasts and estimates from reports and data 
furnished by crop correspondents, field statisticians, and cooperating State 
Boards (or Departments) of Agriculture and Agricultural Colleges: 
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Total Production. | 


(In Thousands) Yield per Acre. 
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Hops, pounds_a 
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a Principal producing States. b Three-year average, 
lima beans. d Pounds per acre. 


Details of corn, by States, follow: 
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F oreign Crop Prospects. 

The United States Department of Agriculture at Wash- 
ington also brings together under date of Nov. 10 the latest 
available information pertaining to cereal crops of foreign 
countries, as reported by the Foreign Service Bureau of 
Agricultural Economics, and this is summarized as follows: 

Wheat production in 34 foreign countries of the Northern Hemisphere 
and Australia reporting to date is estimated at 2.311,917,000 bushels 
as compared with 2.230.550,000 bushels in 1926, an increase of 3.6%, 
according to reports received by the Foreign Service of the Bureau of 
Agricultural Economics. In 1926 these countries. with the United States, 
produced 97% of the estimated Northern Hemisphere crop. excluding Russia 
and China. All reports from Russia continue to indicate a decrease in 
wheat production there. 





The Canadian Pacific Railway reported on Oct. 31 that the warmer tem- 
peratures and occasional drying winds throughout the Prairie Provinces 
of Canada have dried out the grain and the wheat now being threshed 
in grading better generally than was previously reported. 

The monsoon in India is reported as normal and the trade is looking for- 
ward to a full acreage being sown to wheat this year. The first official 
acreage is not due until the last of January. 

The outlook for the Argentine wheat crop continues favorable. Tem- 
peratures have averaged slightly below normal since the first of September 
and since about the middle of September rainfall has been plentiful and 
well distributed. The 1927-1998 acreage is estimated at 19,f58,000 
acres as compared with 19,274,000 acres last year. Conditions in Australia 
are less favorable due to drought. The first official estimate of production 
is 115,000,000 bushels as compared with 160,558,000 bushels in 192 -27. 
Rye.—Rye production in 24 foreign countries reporting to date is 835,941,- 
000 bushels as compared with 745,450,000 bushels in 1926. an increase of 
12.1%. In 1926 these countries and the United States produced 92% of the 
estimated Northern Hemisphere crop, excluding Russia. 

Bartey.—The production of barley in 3: foreign countries reporting to 
date is estimated to be 977,159,000 bushels as compared with 953 33% .000 
bushels last year, a decrease amounting to about 0.6% These countries 
last year produced some 80% of the estimated worid total barley crop, 
exclusive of Russia and China. In Canada the crop is officially estimated 
at 98.049.000 bushels, compared with 99.684,000 bushels last year. In 
the 26 European countries so far reported the production has decreased 
from 679,238,000 bushels to 665,117.000 bushels 
The production of oats in 29 foreign countries reporting in 1927 is esti- 
mated to be 2,247.681,000 bushels, compared with 2,189,814,.000 bushels 
last year, an increase of 2.6%. These countries, together with the United 
States, last year produced about 92% of the estimated world total, ex- 
clusive of Russia and China. The chief increase is in the Canadian corp, 
while the North African countries also show a small increase. The 25 
European countries so far reported have declined from 1,794,970,000 to 
1,729.396,000 bushels, a decrease of 3.7%. 

Corn.—The production of corn in 13 foreign countries this year is esti- 
mated at 458,007,000 bushels, compared with 614,664,090 bushels last vear, 
a decrease of 29%. In 192€. they with the United States, produced 75% 
of the world crop, exclusive of Russia. The 9 European countries so far 
reported, show a production of only 444,556.000 bushels, compared with 
628.294.000 bushels last year, a decrease of nearly 30%. Canada and 
Syria and Lebanon also show decreased production while the North African 
countries so far reported show a small increase. 


CEREAL CROPS: PRODUCTION, AVERAGE 1909-13, ANNUAL 1924-27. 





P. C. 
ts of 
1927 
1926. 


Average 
Crop and Countries 1909-13. 
Reporting in 1927.a 1924. 1925. 


1,000 bu.|1,000 bu.)1,000 bu.)1,000 bu. 
864,428) 676,429) 832,809) 866,538) 
262,097; 411,376) 409,81 1 b458,741 

10,357 9,440 10,244| 11,108 
1,042,630 1,388,997) 1,195,765) 1,247,500 
85,312} 104,558) 89,976) 107,728 
395,985) 371,047) 363,896) 371,840 


1926. 1927. 








1,000 bu. 
690,108 
197,119 

11,481} 
1,337 .978 
92,047 
383,827 


Wheat— 


Europe (25) 
North Africa (4) 
Asia (3) 











Est. N. H. ex. Russia & 
2,732,000 3,038,000) 2,979,000 


2,759,000 
164,559) 114,504] 160,858) 


90,497 
Total above 36 countries | 2,803,057 2,825,368 3,076,351 3,063 ,359/3,178,455 
Est. world total ex. Russia| 
& China 3,041 ,000/3,142,000 
Rye— 
United States 


115,000 


| 
3,400,000 8.417.000) ee 
41,010} 61,484149.9 
12,114) b17,462|144.1 
73,336 | 818,479|111.6 





| 

46,456) 
13,688! 
924,390] 


65,465 
13,751 
640,556 


36,093) 
2,094) 
957,391 





786,460} 897,475/114.1 


| — on 


Total above 25 countries} 995,578] 719,773| 984,534 
Est. world total ex. Russia} 
1,025,000! 742,000)1,013,000 


813,000 
Barley— 

United States 

Cn. « accnsene 

Europe (26) -..--- 

North Africa (5) 

Asia (3) 

Total above 36 countries! 1,155,220) 1,040,696) 1,250,000) 1,171,677; 1,241,862) 106.0 
Est world total ex. Russia} 
& China 

Oats— 
United States 
Canada 


264,703 140.5 
b98,049) 98.4 
665,117) 97.9 
93 ,946| 139.3 
120,047| 87.6 


| 
213,863! 
112,668 
681,509 
103,937 
138,273 


188,340 
99,684 
679,238 
67,445 
136,970 


181,575 
88,807 
565,263 
87,139 
117,912 


184,812 
45,275 
686,639 
105,467 
33 027 


| | | 
1,425,000 1,311,000) 1,534,000) 1,450,000) sono 
96.4 


1,143,407/ 1,502,529) 1,487,550) 1,250,019) 1,205,639 
131.0 


351,690} 405,976) 513,384 383,419) b502,199 
Europe (25) 1,821,051 1 520,392) 1 684,190) 1,794,970) 1,729,396) 96.3 
North Africa (3) 17,681) 11,755) 19,489) 11,455 16 ,086/ 140.4 
— -— — | —— —— —--\-- 

Total above 30 countries 3,333,770|3,440,652|3,704,613 3,439,863 3,453 ,320/100.4 
Est. world total ex. Russia} | | 
3,581,000) 3,675,000 /3,964,000 


& China 3,728,000 
Corn— 

United States 2,309,414/2,916.961 | 2,646,852 

11,998 10,564) 7,815 

549,337| 584,092} 628,994 

4,134 3,964 4,497 

2,806 1,761 3,634 


3,217,145) 2,877,689) 3,517 ,342/3,291,793 
Est. world total ex. Russia) 


& China 4,126,000'3,844,000' 4,502,000 4,371,000 

a Figures in parenthesis indicate the number of countries reporting production 
in 1927. b September estimates. Revisions are being made which are to be 
issued Nov. 11. 





104.0 
60.8 
70.7 

135.2 
77.9 


97.6 


2,753,249 
b4,753 
444,556) 
6.082 
2,616 


2,712,364 
17,297 
481,456 
3,728 


North Africa (2) 
2,300 


Asia (1) 


Total above 14 countries 





3,211,256 


























Transactions in Grain Futures During October on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of October, together with monthly 
totals for all ‘‘contract markets,’’ as reported by the Grain 
Futures Administration of the United States Department 
of Agriculture, were made public Nov. 5 by L. A. Fitz, 
Grain Exchange Supervisor at Chicago. For the month of 
October this year the total transactions at all markets 
reached 1,641,821,000 bushels compared with 1,532,723 ,000 
bushels in the same month last year. On the Chicago Board 
of Trade the transactions in Oct. 1927 totaled 1,367,126,000 
bushels, this comparing with 1,289,537,000 bushels in Oct. 





1926. Below we give the details for October—the figures 
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listed representing sales only, there being an equal volume 
of purchases. 


Expressed tn Thousands of Bushels, 1. e., (000) Omttted. 
October 1927— W heat Corn Oats Rye. Barley. Flaz. 
23,839 27,519 2,371 1,143 ja moe 


Date- Ttotal. 
! 54,872 
65,827 
47,275 
31,337 
38,674 


31,043 30,030 2,739 2,015 
26,181 17,149 1,756 1,756 
5,632 13,777 1,062 866 
.392 650 1,265 
2,804 BA: 1,021 163 
3,217 o 1,248 419 


,692 
,169 


897 
219 


28 678 
69,802 


2,532 
,002 


43,855 
49,128 


5,091 
5,487 
,080 


2,813 
2,811 
3,474 


424 

014 
U7. 

311 2,549 ,202 
,008 o227 
O17 ; 07 
495 20,29 75 526 
615 3,6 

46,895 


860 
5,068 
, 166 
}, 362 


3,194 


,367 126 
42,110 
112,298 
48,070 
59,152 
6,128 
5,678 
768 

487 

4 


Tota! Chicago Bd. of Tr- 
Chicago Open Bd. of Tr 28, 

Minneapolis C. of C 05 9, 2,845 3,7 
Kansas City Bd. of Tr_- 28,5 

Duluth Board of Trade ,222 9,937 67 
St. Louis Merch. Exch ‘ ; 
Milwaukee C. of C 

New York Prod. Exch 
Seattle Merch. Exch 
Los Angeles Grain Exch - 
San Francisco C. of C 
Baltimore C. of C 


39 4,845 


8,926 


72,234 47,174 3,81013,7 71 1,641,821 
63,900 26,860 1,604 11,869 1,532,723 
58,630 19,251 éaon 1,289,537 


917,444 587,388 
,O88,784 339,706 
901,279 316,377 


Total all markets 
Total all mkts. year ago 4 
Chic. Bd. of Tr. year ago 
* Durum wheat with exception of 107 wheat. a Hard wheat with exception of 63 
red wheat. 


“OPEN CONTRACTS” IN FUTURES ON THE C BIC. AG O BOARD OF TRADE 
FOR OCTOBER 1927 (BUSHEI 

(“‘Short”’ side of contracts only, there being an equal v ahem e > open on the “‘long’”’ side.) 
October 1927. Wheat Corn Oats. Rye. Total. 

7 84,356,000 63,915,000 36,008,000 9,548,000 193,827,000 

85,514,000 
86,188,000 
87,098,000 
86,534,000 
88,245,000 
88,338,000 


64,813,000 36,562,000 
65,174,000 36,381,000 
65,161,000 36,522,000 
66,045,000 36,605,000 
67,480,000 36,621,000 
67,920,000 36,619,000 


9,545,000 
9,932,000 
9,937 ,000 
9,991,000 
10,195,000 
10,069,000 


196,434,000 
197 675,000 
198,718,000 
199,175,000 
202,541,000 
202,946,000 
88,517,000 67, 
89,117,000 65,989,000 


500,000 36,786,000 
37 ,022 ,000 


10,181,000 
10,032,000 


202,984,000 
202,160,000 


88,966 ,000 
88,654,000 
89,331,000 


66,319,000 
65,075,000 
66,011,000 


437,155,000 
37,150,000 
36,958,000 


10,187,000 202,627,000 
10,253,000 201,132,000 


10,136,000 202,436,000 


205,806 ,000 
206 ,697 ,000 
209 ,609 ,000 
209 894,000 
210,514,000 
211,933,000 


91,639,006 
91,671,000 
93,737,000 
94,124,000 
94,014,000 
*94,390,000 


67,169,000 
68,379,000 
69,208 000 
69,575,000 
70,685,000 
72,030,000 


36,931,000 
36,804 ,000 
36,959,000 
36 ,646 ,000 
36,305,000 
36,137 ,000 


10,067 ,000 
9,843,000 
9,705,000 
9,549,000 
9,510,000 

69,376,000 


93,556,000 5 35, 
93,179,000 790,000 635, 
92,154,000 a 115,000 35,¢ 
91,504,000 967,000 35, 
35, 
35, 
35, 


1,593,000 

1, 

4,( 

2,{ 
91,505,000 2,975,000 

l, 

3, 


54,000 
88,000 
1 


9,000 


9,607,000 210,310,000 
9,719,000 210,076,000 
10,602,000 @212,390,000 
210,940,000 210,874,000 
10,641,000 210,602,000 
10,654,000 208,209,000 
10,735,000 208,945,000 


5i 

3 

6 

463,000 a 

481,000 
90,405,000 667 ,000 48: 
89,037 ,000 519,000 6! 


3,000 
54,000 





Average— 
October 1927... 
October 1926... - 
September 1927 -- 


July 1927 
June 1927 


April 1927 
March 1927 


68,679,000 
54,547,000 
80,043,000 69,773,000 
82,883,000 82,329,000 
79,704,000 78,319,000 
74,075,000 76,816,000 
068,957,000 69,326,000 
80,193,000 80,416,000 
86,896,000 a84,959,000 
87,976,000 77,933,000 


36,353,000 
49,162,000 
35,944,000 
30,721,000 
627,803,000 
32,549,000 
32,798,000 


10,038,000 205,141,000 
13,823,000 a217,568,000 
10,645,000. 196,405,000 
11,163,000 207,096,000 
10,544,000 196,370,000 
10,145,000 193,585,000 
58,507,000 179,588,000 
43,551,000 13,585,000 217,745,000 
48,396,000 15,099,000 235,350,000 
February 1927_-. 49,714,000 215,683,000 231,306,000 
January 1927... 90,024,000 68,526,000 48,960,000 13,468,000 220,978,000 
December 1926... 94,547,000 60,192,000 46,278,000 13,099,000 214,116,000 
November 1926-.@108,933,000 63,758,000 @50,015,000 15,144,000 a237,850,000 
a High. b Low. 


90,071,000 
100, 156 ,000 





Crude Oil and Gasoline Prices Show Slight Changes. 


The Magnolia Petroleum Co. on Nov. 10 posted a price of 
80 cents a barrel for all grades of crude oil at the wells in 
Glascock County, Texas, and in part of Howard County, 
Texas, effective as of Oct. 24. Glascock crude had previously 
been sold on a gravity basis at the same price as Mid-Conti- 
nent crude oil, ranging from $1.10 for 28 gravity and below 
to $1.60 a barrel for 52 gravity and above. The Kay County 
Gas Co. posted a price of $1.05 for all Howard County crude 
in May last. 

On Nov. 11 it was reported at Tulsa, Okla., that the 
Texas Co. had bought approximately 100,000 bbls. of Bur- 
bank crude oil from the Skelly Oil Co. at 35c. a bbl. above 
the regular posted price. The oil is stored in two tanks and 
the Texas Co. has made rental arrangements with the Skelly 
Co. so that it can have use of the tankage until it gets out the 
oil. This waslater denied in a press dispatch from Tulsa 
of the same date which stated: 


W. G. Skelly, president of the Skelly Oil Co. denies the sale of 100,000 
bbls. of Burbank crude oil to the Texas Cq. at a premium as previously 


reported. 


43,830 | 
26,205 | 








Reports from Toledo, O., on Nov. 10 indicated that the 
Roxana Petroleum Co., a subsidiary of the Shell Union Oil 
Co., has brought about a gasoline price war in Ohio by a 
reduction of 4 cents a gallon in the retail price of gasoline. 
The step was occasioned by numerous concessions and allow- 


| ances to dealers from refiners, which have been fairly general 


in the Middle West and parts of the East. The new retail 
gasoline price of 12 cents at Toledo has brought it to the 
level of the tank wagon price. Dealers still get the quantity 
discount allowances as well as certain discounts, bringing 
their cost well under the service station price. 

At Chieago, on Nov. 11, wholesale prices stood as follows: 
U. 8S. motor grade gasoline 6@6 e.; kerosene, 41-43 water 
white 44@4%c.; fuel oil 24-26 gravity 824@85c. 


Further Decline Reported in Crude Oil Output. 
The daily crude oil output for the week of Nov. 5 fell off 








| by 15,100 barrels, reports the American Petroleum Institute 
| The daily average gross crude oil production in the United 


States for the week ended Nov. 5 was 2,453,450 barrels, 
as compared with 2,466,550 barrels for the preceding week. 
The daily average production east of California was 1,830,350 
barrels, as compared with 1,836,950 barrels, a decrease of 
6,600 barrels. The following are estimates of daily average 
gross production by distriets for the weeks indicated: 
DAILY AVERAGE PRODUCTION. 
Nov. 5'27. Oct. 29°27. Oct. 22°27. 
751,350 757,700 779,200 
107,150 104,950 
86,750 89.55 88,700 
78,100 78,65 79.300 
58,900 58,7 60,700 
218.400 210,95 211,000 
28.700 28,250 
26,200 26,700 
49,950 51,050 
99.100 100,900 
122,600 125,050 123,250 
15,100 14,800 15,400 
115,000 115,000 114,500 
51,400 52,000 50,950 
13,700 13,700 13,700 
6,250 7,000 6.400 
1,700 2,250 1,900 
623,100 629,600 624,900 


(In barrels .)— Noo. 6 ‘26. 
Oklahoma. 

Kansas -_--- 

Panhandle Tex: as 

North Texas — 
West Central Texas. --_- 
West Texas -.---- 

East Central Texas 
Southwest Texas - - 

North Louisiana 
Arkansas : 

Coastal Texas. --_- 
Coastal Louisiana 
Eastern 

Wyoming 

Montana- - -- 

Coloroad 

New Mexico 

California 


146,200 
165,550 
11,350 
110,500 
63,900 
18,850 
7,250 
4,650 
634,200 


100,050 








Total 2,453,450 2,466,550 2,481,750 2,357,050 

The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Nov. 5 was 1,504,600 barrels, as compared with 1,507,150 
barrels for the preceding week, a decrease of 2,550 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil, was 
1,428,350 barrels as compared with 1,430,250 barrels, a decrease of 1,900 
barrels. 

The production figures of certain pools in the various districts 
current week compared with 
of 42 gallons): 

Oklahoma— 

North Braman 


South Braman 
Tonkawa 


for the 
the previous week follow (figures in barrels 


Oct .29. | 
2,750 North Loutstana— 
2,250 | Haynesville 

17,150 

10,150 

35,850 

24,900 

11,300 

12,700 

64,700 


Nov.5. Oct.29. 
7,150 
9,200 


Arkansas— 
Smackover, light........ 9,550 9,750 
: Smackover, heavy 25 } 
., <a 12,750 
Seminole 
Bowlegs 
Searight 
Little River 
Earlisboro 

Panhandle Tezas— 
Hutchinson County 
Carson County 
Gray 


Coastal Teras— 
West Columbia.-.....- " 
Blue Ridge 
Pierce Junction 
Hull 
Spindletop 
Orange County 


Wyomtng— 
Salt Creek 


West Central Tezas— | Montana— 
Brown County 19, 19, a | Sunburst 
Shackelford County 5,250 

Caltfornia— 


West Tezas— | 
Reagan County 23,250 | Santa Fe Springs 
Pecos County y 30,700 | Long Beach 
Crane & Upton Counties 130, "550 127,400 | Huntineton Beach 
17,6 15,750 | Torrance 


Winkler 
East Central Tezas— Dominguez 
Corsicana Powell 13,500 | Rosecans 
Nigger Creek 2,400 | Inglewood 
Southwest Tezas— Midway Sunset 
15,200 | Ventura Avenue 
Laredo District 8,200 | Seal Beach 


26,300 | 
45, 050 
64,600 | 


8,100 | 
15,500 | 
1,300 | 








Weather Aids Coal Trade—Bituminous Prices Unsettled— 
Anthracite Demand Improves. 

Lower temperature over a fairly wide area of the coun- 
try has been productive of a more hopeful feeling in the 
bituminous coal trade of the country, though little actual 
progress has been made in the effort to stabilize prices 
through balancing supply and demand, declares the weekly 
market review issued Nov. 10 by the “Coal Age News”. 
Thus far the demand for domestic grades has not in- 
creased to the degree expected and steam coals have been 
in far from insistent request due to heavy stock-piles still 
held in reserve by industrial consumers, adds the “News” 
in summarizing the trend of the markets. Further ex- 
tracts from the review follow: 


Bituminous coal stocks held by consumers on Oct. 1, according 
te figures just released by the U. S. Bureau of Mines, totaled 61,908,- 
00) tons, showing a decline of only 1,500,000 tons since the last 
previous report, on July 1. A significant fact disclosed by the 
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latest figures is that practically all classes of industrial con- 
sumers except electrical utilities and coal-gas plants consumed less 
coal during July, August and September this year than in the 
corresponding period of last year. 

Average spot levels took a downward turn during the last week. 
The “Coal Age News” index of spot bituminous prices Nov. 9 
was 158 and the corresponding weighted average price was $1.91. 
Compared with preliminary figures for Nov. 2 this was a decline 
of 5 points and 6c. At this time last year the index stood at 29 
and the weighted average price was $3.61. The higher levels pre- 
vailing at that time were due to an unusually heavy export demand 
caused by the British strike. 

Illinois producers wear an 
slow movement of steam coals as well as 
domestic grades. Many mines have not 
and a number of others are on 
prevail in Indiana. 

Kentucky operators are not finding their efforts to readjust 
movement to large-scale operations in Illinois productive of much 
success. Prices have fallen to the lowest levels in months, with 
slack plentiful at 50c. At the Head of the Lakes, on the other 
hand, bookings show a further gain as the result of colder weather. 
Storage congestion on the docks, however, is becoming more 
marked and some factors find it difficult to take care of receipts 
from the lower ports. The Cincinnati market is sluggish and the 


the backwardness of 
reopened since April 1 
short time. Similar conditions 


outlook bears a hopeless tinge. Reliance on stockpiles by con- 
sumers in the Southwest has hurt production and Colorado is 
thankful for mild weather with the labor situation upset. The 


Pittsburgh market is fairly steady. Comparative indifference reigns 
in the trade in the states along the Atlantic seaboard. 

Bituminous output during the week ended Nov. 5 is estimated 
by the National Coal Association at 9,375,000 net tons, as compared 
with U. S. Bureau of Mines figures of 10,016,000 tons for the pre- 
ceding week. Lake dumpings during the week ended at 7 a. m. 
Nov. 7 were 811,840 tons of cargo and 37,027 tons of vessel fuel. 
Total dumpings to date are 29,388,082 tons, as compared with 26,- 
583,037 tons a year ago. 

October shipments from the Head of the Lakes were 32,178 cars, 
as against 25,794 in the preceding month and 30,993 in October, 
1926. Receipts at the docks last month were 1,015,459 tons of soft 
coal and 176,217 tons of anthracite. Total bituminous receipts for 
the season to Oct. 31 are 10,570,677 tons; anthracite, 892,669 tons. 

Anthracite shows improvement at New York and Baltimore with 
the appearance of more seasonable weather. The Philadelphia 
trade, however, is still backward. Nevertheless, working time has 
picked up and the mines and shippers have a good supply of orders 


on hand. Stove and chestnut lead in demand, with egg and pea 
just fair. The steam sizes are active. 
Demand in the Connellsville coke market stagnant and 


output 
continues downward. Foundry and domestic sales are slow also at 
Buffalo and Birmingham. 


Brief extracts from the “Coal and Coal Trade Journal” 
of Nov. 10 tend to show the same general opinion of market 
conditions as that reviewed above. The “Journal” says in 


part: 

There should be no cause for gloom if the weather man gives 
the coal trade an even break during the balance of the season, 
and if there is 


a maximum of sales effort accompanied by liberal 
advertising as employed by other lines of business and recom- 
mended by President Dice so emphatically in his address at Potts- 
ville, Pa. 

In the bituminous trade there was real encouragement as the in- 
dustry watched the bulletin board of production and saw the ton- 
nage drop from ten million five hundred and fifty thousand tons 
for the week ending Oct. 15 to ten million one hundred thousand 
tons for the week ending Oct. 29. 

The settlement of the loading machine scale in Illinois confirms 
previous comment in these columns at the time of the estern set- 


tlement that perhaps there was “victory in defeat’? for the oper- 
ators. The decision means lower cost and better fortifies the 
operators who use machines to hold their home market and com- 
pete in others. It should also be a stimulant to the “Pick and 
Shovel Brigade’ to make further effort to secure necessary con- 


cessions for them also to protect and compete. The result also 
indicates—what should not be a surprise as it happened many 
times before—that the miners’ officials, when backed by the miners, 
keep their promises. Illinois obtained a start at least on what she 
has strived for during about twenty-five years, the only good 
visible so far out of a six months’ strike. Strikes no longer 
create or improve a market. 





Decrease in Consumption of Coal During September. 

Consumption of coal during the month of September de- 
creased about 1 million tons from the preceding month, due 
to the fact that September did not show practically any 
increase in consumption on account of seasonal conditions, 
September being a fairly warm month and the month not 
only had one less day than August but also included a holi- 
day. Total consumption reported amounted to about 33,- 
468,000 tons, the averagé daily consumption being 1,115,000 
tons per day. Coal in storage was maintained from the first 
of the preceding month. The Coal Survey of the National 
Association of Purchasing Agents shows a total of 58,420,000 
tons of anthracite and bituminous coal held in stock by 
industries throughout the United States and Canada. This 
does not include stocks held at the ports up the lakes, which 
is exceedingly high for this time of the year, as on Oct 1, 
there had been shipped up the lakes 26,108,000 tons as com- 
pared with the same period in 1926 of 21,471,000 tons. This 
does not include coal in hands of retailers, says the Asso- 
ciation which under date of Nov. 3 adds: 


Total industrial stocks in the United States and Canada constitute an 
average supply of 52 days based on September consumption. 

During September bituminous production according to the Bureau of 
Mines Reports, amounted to 41,950,000 tons, an increase of approximately 


air of despondency because of the : 


600,000 tons over the preceding month. The high point of non-union 
production was reached during the last week in September amounting to 
10,069,000 tons per week. Anthracite production toalled 6,642,000 tons, 
being 1,100,000 tons less than the preceding month. The combination 
of bituminous and anthracite production amounte? to 48,592,000 tons. », 
The output of By-Product coke for September amounted to 3,602,000 
tons, practically the same as the preceding month. Seventy-eight plants 
were active and their production was slightly more than 80% of their 
capacity. The September output of Bee Hive coke amounted to 457,000 
tons, a decrease of 30,000 tons from the preceding month. ’ 
It will be noted that in practically all industries, stocks were main- 
tained with the exception of the Railroads who showed an increase. 


Market Conditions 
Due to the strike being ended in the Illinois, Indiana, and the South- 
| western coal districts, and the satisfactory non-union roducts in West- 
| em Pennsylvania, recently union, the progress being made in Central 

Pennsylvania in changing from Union to non-union and the large non- 
union production, there is now available throughout the United States 
plenty of coal to meet all requirements. On account of this, consumers 
no longer feel it necessary to maintain such high stocks and there appears 
to be a universal movement on foot to consume excess stocks. This has 
materially reduced the demand for coal throughout the United States 
and caused a very weak condition in coal prices. So much so that re- 
ports are coming from all over the country that the coal industry is in a 
worse condition now than it has. been for some time past. 

It is important that stocks are not depleted lower than what would 
be a normal seasonal amount, as should stocks be universally dropped too 
low, it might cause a temporary reaction in coal prices due to temporary 
excessive demands. The strike in the Colorado field is becoming more 
serious than it would behoove buyers in that district to watch stock piles 
very closely. 

On Oct. 1 1926 bituminous coal stocks in industries not including 
retailers, in the United States, amounted to approximately 37,000,000 
tons as compared with 52,000,000 at the present time. However, it is 
hardly likely that consumers should reduce their stocks below what 
would be a normal seasonal amount for winter consumption, which is around 
42,000,000 tons (based on present reduced business activities) so that 
stocks should be reduced about 10,000,000 tons. Retailers stocks ap- 
pear to be normal so so they should not enter very much into the picture 

During October of 1926, after deducting for excess shipments abroad 
and shipments up the lakes, which will not be equalled by the shipments 
this year, and deducting for decreased business activity, the total bitumin- 
ous coal requirements in the United States should be about 44,000,000 
tons and during November on the same basis, total bituminous coal re- 
quirements should be about 47,000,000 tons, thus making the total require- 
ments for these two months of 91,000,000 tons. Deducting from this the 
10,000,000 tons depletion in industrial stocks, makes a total require- 
ment of 81,000,000 tons. 

There was produced during the first two weeks of October approxi- 
mately 20,836,000 tons, so that the average requirements of the coun- 
try in bituminous coal from October 15 to December 1 should average 
from 9,500,000 to 10,000,000 tons per week, depending on how fast stocks 
are depleted. 

This forecast is subject to so many varying factors such as weather 
conditions and business conditions which cannot be accurately forecasted, 
that this figure should be used only as a guide to future conditions and 
not as a definite certainty. 


Comparative Estimates of United States Production and Consumption and 
Stocks of Anthracite and Bituminous Coal in Industries of the 
United States and Canada. 


United States Industrial On Hand in 

Production. Consumption. Industries. 
OS eee 44,475,000 37,817,000 ,288, 
al RR RST ES AE ect 41,999,000 34,656,000 66,510,000 
RIA. ee 38,597 ,000 32,658,000 62,800,000 
pO OSS SEALE: 48,907 ,0 34,506,000 58,448,000 
NS a asco we diet as atin 48,592,000 33,468,000 58,179,000 
Es Deuesvecossccesea Beeeeeee |. | waneeues 58,420,000 








Production of Bituminous Coal, Anthracite and Coke 
Declines. 


The recession in bituminous coal output noted last week 
continued into the week ended Oct. 29, bringing the produc- 
tion down 269,000 tons to 10,016,000 net tons, according to 
advices received from the United States Bureau of Mines. 
In the same period, anthracite production declined 71,000 
tons to 1,728,000 net tons, owing to the observance of 
Mitchell Day on Oct. 29. This brings the anthracite tonnage 
produced in the calendar year to Oct. 29 up to 67,422,000 
compared with 70,019,000 tons produced in the correspond- 
ing period of 1926. Coke output during the week of Oct. 29 
declined to 86,000 net tons, a loss of 19,000 net tons when 
compared with the preceding week. Other details of the 
Bureau of Mines’ report are as follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Oct. 29, including 
lignite and coal coked at the mines, is estimated at 10,016,000 net tons. 
In comparison with the output in the preceding week, this shows a decrease 
of 269,000 tons, or 2.6%. 


Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 





1927 1926—_—_—+ 

Cal. Year Cal. Year: 

Week. to Date. Week. to Date.a 
Ce Bn ks Sc addodsedacss 10,550,000 415,867,000 12,386,000 432,880,000 
a. ae 1,758,000 1,706,000 2, J 1,777 ,000 
es] 5 ener 10,285,000 426,152,000 12,712,000 445,592,000 

Ee DEIDNES. .nwascscesree 1,714,000 ,707 ,000 2,119,000 ,785, 

QE Sivkckenccenasubess 10,016,000 436,168,000 13,486,000 459,078,900 
Dally average...........-.-- 1,669,000 1,706,000 2,248,000 1,796,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

The total quantity of soft coal produced during the calendar year 1927 
to Oct. 29 (approximately 256 working days) amounts to 436,168,000 nét 
tons. Figures for corresponding periods in other recent years are given 
below: , 





2089... 6 hice ssusive 459,078,000 net tons/1924............. 388,992,000 net tons 
1926... s -ccccccecce 413,036,000 net tons| 1923. --......-..-. 473,089,000 net tons 
39BS.. wccsaesceccese 326,481,000 net tons 
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As rare indicated may the 5 Meats above, the total simoiiadiliaes of soft 
coal for the country as a whole during the week ended Oct. 22 amounted 
to 10,285,000 net tons, a decrease of 265.000 tons, or 2.5%, from the output 
in the preceding week. 

The following table apportions the tonnage by States and gives comparable 
figures for other recent years. 


Estimated Weekly Production of Soft Coal by States (Net Tons). 
Total Production for Week Ei 
Oct. 22 Oct. 15 Od. 23. 
1927. 1927. 1926. 
361,000 380 ,000 471,000 
280 ,.000 295 000 281,000 
178,000 298 000 235,000 
1,249,000 a1,144.000 1,602,000 
324,000 a230,000 471,000 
51,000 36.000 117,000 
,013,000 1,025,000 95% ,000 
359.000 410,000 360 .COO 
61,000 63,000 76.000 
17,000 17,000 17,000 
75,000 85,000 82.000 
63,000 65,000 62,000 
58.000 56 000 38 000 
162,000 148,000 734.000 
435,000 2.555.000 3,300,000 
96 .000 90 000 123,000 
25,000 23,000 26 000 
98.000 108 ,000 94.000 
256 000 261,000 279,000 
55,000 58,000 65.000 
—Southerne 2,003,000 2,135,000 2,259,000 
877 000 862,000 902 000 
186,000 187 ,000 156 .000 
3,000 3,000 4,000 


October 

Average 

1923 b 
380.000 
251,000 
217,000 
,558 000 
518,000 
130 ,000 
764,000 
239,000 
36 ,000 
28,000 
82,000 
58,000 
37 .000 
817,000 
, 155,000 
117,000 
25,000 
121,000 
231,000 
67.000 
,521,000 
772,000 
184,000 
4,000 


10, 285, 000 10, 550, 000 12,712, 000 12 021, 000 11,312, 000 


a Revised. b Weekly rate maintained during the entire month. c Includes 
operations on the N. & W., C.&O., Virginian, K.& M., B.C. &G., and Charleston 
division of the B. & O. d Rest of State, including Panhandle. 


ANTHRACITE. 

Because of the observance in the anthracite fields of Mitchell Day, Oct. 
29, the production of hard coal during the week of Oct. 24-29 decreased to 
1,728,000 net tons. While this is less by 71,000 tons than the output in 
the preceding week, figures of daily loadings show that in the five active 
days, output was at a higher rate than in any recent week. 

Estimated Untted States Production of Anthractte (Net Tons). 
1927 1926 
Cal. Year 


to Date.a 
66,152,000 


Oct. 24 

1925.a 
441,000 
257 .000 
266 .000 
1,690 000 
500 .000 
115,000 
941,000 
312,000 
54,000 
20 .000 
96 .000 
57,000 
46.000 
652,000 
3,042,000 
120 .000 
21,000 
125,000 
26% .000 
57 ,OO0O 
1,922,000 
829,000 
ae x 
5 000 


State— 
Alabama. . 
Ark., Kan., 
Colorado 
Diliinois 
Indiana 


Mo. & Okla_- 


onan’ 
Michigan 
Montana 

New Mexico 
North Dakota 


Pennsylvania 
‘Tennessee 


Virginia 
Washington 
West Virginia- 
Northern_.d 
Wyoming 





Cal. Year 
to Date. 
1,794,000 63,895,000 
October 22 1,799,000 65,694,000 2.062.000 68,214,000 
October 29_b. 1,728,000 67,422,000 1,805,000 70,019,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Subject to revision. 


BEEHIVE COKE, 


The total production of beehive coke for the country as a whole during 
the week ended Uct. 29 is estimated at 86,090 net tons, a decrease of 19.000 
tons, or 18%, from the output in the preceding week. The figures in the 
table below indicate that the decrease in the Pennsylvania-Ohio group 
was 26%. 


Week Ended— Week. Week. 


2.093 ,000 


Estimated Production of Beehive Coke (Net Tons). 
— Week Ended 1927 

Oct. 29 Oct. 22 t 

1927. b 1927.c 
Pennsylvania and Ohio 54.000 73,000 
West Virginia 14,000 15.000 
Ala., Kentucky, Tenn. ovenss 7,000 5,000 
Virginia >> 5.000 5,000 
Colorado and New Mexico_ 3,000 4,000 
Washington and Utah 3,000 3,000 


1926 
to 
Date.a 

7,980,000 
640,000 
523,000 
295.000 
216.000 
144,000 


Oct. 30 
1926. 
162,000 

16.000 
5,000 
6.000 
4,000 
4,000 


United States total 86.000 105.000 197,000 6,233,000 9,798,000 
Daily average 14,000 18.000 33,000 24,000 38.000 


a Minus cone day's preducticn first week in January to equalize number of day in 
the two years. b Subject to revision. c Revised since last report. 


The production of bituminous coal in the United States 
during the week ended Nov. 5, estimated by the National 
Coal Association from preliminary shipping reports, shows 
a total of about 9,375,000 net tons, a decrease of about 
600,000 tons from the output of the preceding week. The 
greater part of this loss in output occurred on Monday and 
Tuesday due to the observance of religious holidays and the 
opening of the hunting season. Loading totals, however, on 
the remaining days of the week were lower than those of the 
corresponding days of the week before. 


0 
Date. 
4,759,000 
671,000 
218.000 
276.000 
169.000 
140,000 











Production of Crude Petroleum Again Shows a De- 
crease—Refining Operations in September. 


The production of crude petroleum in the United States 
in September 1927, as reported to the Bureau of Mines, 
Department of Commerce, by companies which operate 
gathe:Inz lines, amounted to 75,081,000 barrels, a daily 
average of 2,503,000 barrels. This represents a decline 
of 13,000 barrels from the daily average of the previous 
month, and a decrease of about 24,000 barrels in daily 
average from the record figure of July 1927. The Bureau 
continues: 

‘The decrease in national output was again due mainly to developments 
in the Seminole district, where a number of good completions in the Little 
River poo] were unable to counterbalance the decline of the older pools 
notably Seminole City and Bowlegs. Both of the other large producing 
States, California and Texas, recorded increases in daily output in Sep- 
tember. Practically all of the increase in production in Texas was credited 
to the West Texas fields, which showed an increase in daily average pro- 
duction of approximately 20.000 barrels over August 1927. 

Stocks of crude petroleum east of California continued their upward 
_ trend by virtue of an increase of slightly over 6,060,000 barrels during the 
month. This increase, while large, was somewhat below the average of 
the past few months, undoubtedly a result of the production decline at 
Seminole. Stocks of light crude in California again registered a slight 
decline; heavy stocks, a slight increase. 

Production in the Seminole field in September 1927 amounted to 12.,- 
925.00 barrels, a daily average of 431.000 barrels. Tbis represents a 
slight decline from the daily average of the previous month. This small 
decrease in production, coming after the material deciine of August, resulted 
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from a number of good completions in the Little River pool, which nearly 
compensated for the natural decline in the older fields of the district. 
Stocks in the Seminole field continued to increase but at a considerably 
reduced rate. These stocks totaled 12.318.000 barrels on Sept. 30 1927, 
as against 11.124.000 barrels on hand Aug. 31 1927. 

Production in the Panhandle district rezistered another decrease and 
dropped below the 100 000-barrel mark. Seal Beach, however, made a 
notable recovery, its production rising to the high level of June 1927. 


PRODUCTION 
(Barrels of 42 U. S. Gallons.) 





| August 1927. | 
} 


September 1927. 
| Daily | 

Total. |Average Total. 

13, 532, 000 437,000 12, 925,090 431,000 

3,166,000 102,000 2,845,090 95,009 

--| 1,786,000' 58,000) 1,915,000| 64,000 


September 1926. 


| Datly 
Arerage| 


| Datly 
a 
634 000) 21,000 
3,509,000 117,000 
53,000: 2,000 











STOCKS AT SEMINOLE. 


(Barrels of 42 U. 8. Gallons.) 








Aug. 31 1927.| Sept. 30 1927. 
473,000 
| 10,651,000 


Producers’ 
Tank-farm st oohe Se a ss i ae eéitebint 


466 ,000 
11,852,000 


Total stocks | 11,124,000 | 12,318,000 











RECORD OF WELLS SEPTE 
(Barrels of 42 U. 


(BER 
‘.. Gallons.) 


1927. 





Total Average 

Inttial | Initial | Drilling 
Production, | Production. Sept. 30. 

137, 700 1,700 | 4! 
7.700 400 171 
8,600 800 | 21 


Completions. 
Gas. | Dry. 
36 
Sy 





Feminole : 4 | 
Panhandle : y | 
Seal Beach. ---- aramid 





Runs to stills of domestie and foreign crude petroteum 
amounted to 68,789,000 barreis, a da.ly average of 2,293,000 
barrels. This represents another slight decilne in daily 
average runs to stills. Daily average gasoline production 
established a new high mark of 924,000 barrels, an increase 
of 20,000 barrels over the previous month. The Bureau 
further adds: 

The indicated daily average domestic demand for gasoline was 947.000 
barrels, which is only slightly below the record figure of the previous 
month. This continued high consumption of gasoline again caused a 
material drop in refinery stocks. which fel) from 33.455,000 to 29.738.000 
barrels on hand Sept. 30 1927. With the exception of that of November 
1924, the latter is the lowest point attained by gasoline stocks since De- 
cember 1923. At the current rate of total demand, the September gasoline 
stocks represent 28 days’ supply as compared with 31 days’ supply on 





hand a month ago and 37 days’ supply on hand a year ago. 


The indicated domestic demand for kerosene. 


lubricants, and wax con- 


tinued above the average for 1927 and stocks of these commodities were 


again reduced. 


Stocks of gas oil and fuel oil at refineries continued to 


increase. though at a reduced rate as compared with previous months. 
The refinery data of this report were compiled from schedules of 329 
refineries, with an aggregate daily crude oil capacity of 2.897.000 barrels. 


These refineries operated during September 1927 at 79% 


of their recorded 


capacity as compared with 332 refineries operating at 79% of their recorded 


capacity in August 


19.7. 


ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS. 
(Including Waz, Coke and Asphalt tn Barrels of 42 Untted States Galions.) 





| August 
1927.a 





Supply— 
Domestic production: 
Crude petroleum: 


Total crude. - 
Natural gus gaso- 


Daily average 
Excess of daily aver- 
age domestic pro- 
duction over do- 
mmestic demand. .- 
Imports: 


Total supply all oils- 
Daily average_... 
ard in stocks all 


Domestic demand... 
Daily average. -.- 


Stocks—(End of M 
Crude 
East of California:d 
Light 


Bunker oil (included 
above in domestic 
demand) ......... 


68,765,000 
9,233,000 


77,998,000 


3,214,000) 
214,000! 


| 


September 


1927. 


| 


66,247 ,000 
8,534,000 


September 
1926. 


Jan.-Sept. 
1927. 


Jan.-Sept. 
1926. 





| 


| 


54,007, 
1, 175, 00 


| 
| 


84,518,000 


00 | 584,950,000 458 364,000 


100,330, 000 


75, 081 000 65, 782 2 000 669, 468, 000 558, 694 000 
| 


210,000) 


ainaieel 


2,657 000 
174,000, 





81,426,000 
2,627,000 


223,000 


6,261,000 
774,000 
88,461,000 
2,854,000 


78,5 
2,618,000 


2,287,000 


28,410,000) 


1,929,00 


2,563,000 


387,000 


41,975,000 
10,625,000 
752,407,000 
2,756,000 


23,331,000 
|_ 1,676,000 


36,000, 68,613,000|/ 699,807,000) 583,601 000 


2,138,000 


22,000 
46,492,000 





827,000 


53,282,000 





87,634,000 
2,827,000 


1,382,000 
11,743,000 
74,509,000 

2,404.000 


699,125,000 
2,561,000 


11,307,000 
93,734,000 
594,084,000 
2,176,000 


675,573,000 


11 .770,000 





onth) — 
287,465,000 
46,208,000 


23,262,000 
91,965,000 


| 291,581,000 


48,160,000 


22,795,000 
92,186,000 


57,885,000 


30,494,000 
87,353,000 





448,900,000 


846,000 
122,499,000 


736, 
117,921,000 


119,289,000 


454,722,000 


736,000 
117,921,000 


395,835,000 


493,000 
119,289,000 





572,245,000 


573,379,000 


515,617,000 


573,379,000 


515,617,000 








4,470,000 





4,436,000 











4,040,000 


37,082,000 


34,313,000 





a Revised. 


b Decrease. 


4 Ihnslustve of producers’ stocks. e Includes fuel oil. 


c Includes shipments to non-contiguous territories, 





Nov. 12 1927.] 
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PRODUCTION OF be nat PETROLEUM BY FIELDS AND STATES wate 
CLASSIFICATION BY GRAVITY. 


(Barrels of 42 Untied States 








men 2s DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
LIFORNIA GRADES, TO DOMFSTIC CONSUMERS (Barrels). 












































































































































































































































1927. J September. 
September 1927. Jan.-Sept. | Jan.-Sept. so - ms = 
1927. 1926.2 Datly 
Total. Datly Avge. Total. Average. 1927. 1926.a 
Ftela— Domestte Petroleum by Fields of 
Appalachian. ..............- 2.585.000 86,200} 22,903,000! 21,259,000 Ortgin— 
NDS «acide daianbobins 153,000 5,100 1,420,000 1,562,000 | Appaiachian................... 2,856,000 95,200] 22,826,000) 21,690,000 
Ri RR cea 38.000 1,200 331,000 33,000 | Lima-Indiana_..........-.----- 92,000 3,100} 1,079,000} 1,803,000 
Ilinnis-South Western Indiana 689.000 23,000} 5,910,000! 6,352,000 | Michigan_...-.-..-----------.- ,000 1,300} 331,000 33,009 
Mid-Continent.............-. 46,314,000) 1,543,+00| 404,072,000) 304,045,000 | Illinois & S. W. Indiana_.._____- 760,000 25,300) 5,567,000' 5,494, 
a ae mee tite 3.944.000 131,500} 37,848,000! 29,917,000 | Mid-Continent........--------- 40,450,000} 1,348,300 342,980,000 330,101,000 
Rocky Mountain...........- 2,293,000 76,400} 23,136,000} 29,517,000 | Gulf coast......-.------------- 3,803,000 126, 40,113,000 30,908,000 
STE ntindnncadutetondbien 19,065,000} 635,500} 173,848,000] 166,009,000 | Rocky Mountain..-.....--.---- 2,109,000 70,300) 23,612,000 28,513,000 
United States total........- 75,081,000| 2,502,700) 669,468,000) 558,694,000 Deliveries and exports.........|50,108,000| 1,670,300 436,508,000 418,542,000 
I cal 49.229.000| 1.641.000 429,126,000 411,091,000 
State— Foreign petroleum... .... edenauia 5,145,000 171,500, 42,348,000, 46,362,000 
Se 3.111.000 103,700} 31,284,000} 45,489,000 
ee ee earn ta art 19,065,000} 635,500! 173,848,000) 166,009,000 | Deliveries of domeetic & foreign 
EARNER ERD 208.000 6.900 ,134,000| 2,057,000 a 54,374,000 1,812,500 471,474,000 457,453,000 
hte ei REED, 625,000 20,800 5,379,000} 5,862,000 a Final figures 
ais ten dieabetennde 74,000 2,500 1,000 608.000 ’ w MPLETED 
Southwestern Cpe SK 64.000 2.200 531,000 490,000 NUMBER OF PRODUCING OIL ELLS COMPL ° 
ortheastern..........-._- 10, 300 100.000 118,000 ugust 1927. plember 1927. Jan-Sept. 1927. Jan.-Sept. 1926.0 
AEE ECTS 3.229.000 107,700} 30,903,000} 30,843,000 « a = 1,056 - 186s 13,742 
TN, < -ccncuneanentiinah 587.000 19,600} 5,003,000  4.701,000 
SRS Ge ee 1,761,000 58.700} 15,961,000) 17,462,000 x For States east of California, from “Oil & Gas Journal’’; for California, from 
LR paege 242,000 8,100 2,297,000 3,203,000 | the American Petroleum Institute. a Final figures. 
Seren Statt-----oco- once ery ao ool 'sst'obo|  *33'009 | SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
Re ne 415.000 13.800! 3,939,000 6.297.000 EASTERN PORTS IN UNITED STATES (Barrels). 
New Mexico 72,000 2,400 982,000} 1,198,000 
New York 192.000 6.490} 1,672,000} 1,441,000 Aug. 1927. | Sept. 1927. | Jan.-Sept.’27|Jan.-Sept’27a 
ST SVaoaty Gg apuhE pegs ,000 21,000} 5,752,000} 5,497,000 
Central and Eastern_...___- 487,000 16,200} 4,432,000} 4,023,000 | Crudeoil_........-.----- ..-| 1,313,000 818,000 | 8,097,000 | 9,441,000 
Northwestern..........-.- 143,000 4,800} 1,320,000! 1,444,000 
Ge cc hccctcends 24,366,000} 812,200} 206,466,000) 128,624,000 | Refined products. .....------ 2,144,000 | 2,564,000 | 18,424,000 | 16,787,000 
De cc ccccntnedl asokelhil. anidsedtl emaeacamee 18,751,000 iD a al Ne 1,268,000 | 1,046,000 8,817,000 | 6,053,000 
Dh tcnicunsbiest sankehik esedinail ‘caibaniena 109,873,000 Te  . cecestetbasetasl ee ae et a See 224,000 
Pennsylvania_.........--...- 813,000 27,100} 7,188,000} 6,642,000 Fee eapeceper passa oietaR: 232,000 | 457.000 | 2,950,000 | 4,334 000 
, | pe Reacers:, 5,000 200 44, 33,000 ile mp a 575,00) | 1,060,000 6,442,000 5,758,000 
i aEe Peete 17,791 ,000 593,000] 157,306,000) 111,544,000 >" << ee ot peehiges 69, 1, 215,000 418,000 
> = 3850885 $0) 8085 98) MB | —e ira ure 
= eee: 9, ¥ : J J ,000 4 
West Virginia................ 1.000 16.700 4.564.000 4.419,000 STOCKS HELD BY REFINING COMPANIES IN THE UNITED STATES. 
i ee eae 1,598,000 53,300] 16,081,000} 19.958.000 SEPT. 30 1927. 
aati 85,000 32,800} 11,002,000] 14,090,000 
Rest of State......--..-... 613,000 20,500} 5,079,000) 5,868,000 Gas Ol) & | Lubrt 
Clas st steatton by Gravity (In Barrels) . Gasoline Kerosene Fuel OU. cants. 
pprortmate) : ,631,000 |2,594,000 
Light erude......--.-------. 66.247,000| 2,208,200| 584,950,000] 458,364,000 | Fast Coast. .---.-------------] 4.588.000 | L.SARORS | 10. een 86,000 
pO ay 8,834,000 94,500! 84,518,000! 100,330,000 | Indiana, Illinois, &c_....------ 3,570,000 810,000 1,896,000 | 675,000 
a Final figures. Oklahoma, Kansas, &¢-.....-- 1,831,000 633.000 erry : — 
STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED STATES. | Touistana and Arkansaa.-------| 1.619.000 | 971,000 | _3,151:000 |" 89.000 
Rocky Mountain............-- 1,971,000 147,000 674,000 | 103,000 
Aug. 31 Sept. 30 Sept.30 | California.................... 11,391,000 | 1,832,000 | -------- 874,000 
1927. 1927. . 
wR. ~~ United States total. ........- 29,738,000 | 8,120,000 | 231,631,000 |7,447,000 
Al refinertes (and tn coastwise transtt thereto) . 

Reported by location of storage — U. 8S. total Aug. 31 1927____-. 33,455,000 | 8,373,000 | 230,346,000 |7,491,000 
East coast—Domestic..... ....-.--------- 9,401,000} 9,062,000} 9,145,000 | Texas Gulf Coast. .......-.-.-- 3,335,000 | 1,436, 6,996,000 | 1,699,000 
i ee a 3,029,000] 2.986.000} 2'648,000 | Louisiana Gulf Coast--_.-_---- 1,518,000 947,000 2,588,000 89, 

i 1,783,000| 1,768,000| 1,688,000 
Indiana, Illinois, &c... ....-------------- 2,746,000| 2,727,000] 1,992,000 Other 
Oklahoma, Kansas, &c ...........-------- 4,400,000} 4,536,000} 2.312.000 Finished | Unfinished 
Texas—Inland............--..-----------| 1,463,000] 1,621,000] 942.000 az Coke |Asphalt| Products| Otis 
Gulf coast—Domestic................--- 6,758,000} 7,295,600) 7,571,000 (Pounds). | (Tons) .| (Tons) .| (Bbis.) (Bois .). 
ane. CR Ae 203,000} 204,000} 306,000 
Arkansas and Inland Louisiana. _- é 8,000 355,000 676,000 | wast Coast.........-..-.-....- 70,156.000| 32,700) 61,600} 101,000} 6,998,000 
Louisiana Gulf coast—Domestic..........-- 5,126,000} 5,130,000) 8,241,000 | Appalachian___---......------ 1,604, 800} 2,300] 113,000] 1,193,000 
>, mealies. ¢.2.475 ean as 1,288,000} 1,083,000 9, Indiana, Illinois, &e.__.--.-_-- 14,497,000] 23,600] 23,200} 147,000] 2,992,000 
IR i oe cnmakaknedeens »385, 1,446,000} 1,394,000 | Oklahoma, Kansas, &¢._...__-- 6,261,000] 53,800} 1,400} 78,000) 2,270,000 
in nines tatiana pede 9.319,000| 66,300] 6.400] 9,000] 9,427,000 
Total east of California...............-- 38,030,000) 38,213,000) 37,824,000 | Louisiana and Arkansas__------ 36,857,000} 63,900) 21,300) , 50,000) 2,347,000 
Elsewhere than at refinertes— Rocky Mountain__.__.......-- 11,403,000] 72,400] 10,700] " 26,000) 2,033,000 
Domestic—Reported by fie’d of origin— ee 75,000} -_---| 49,400] 339,000/b9,702,000 
Appalachian—N. Y., Pa., W. Va.,{Gross| 7,225,000) 7,052,000) 7,135,000 
Eastern and Central Ohio... .-- Net 6,962,000| 6,728,000} 6,841, United States total......._-- 170, 172,000/313,500/176,300| 863,000/36,962,000 
Gross| 1,301,000] 1,269,000] 1,391; 
BE ccnvcectecuéesnneneeés Net 1,176,000} 1,139,000} 1,272,000 U. 8. total Aug. 31 1927___-- 180 ,645,000/303,600/192,200| 879,000|38,711,000 
Gross| 1,106,000} 1,160,000} 945,000 | Texas Gulf Coast......--..... 9.222.000] 55.300] 6.400 ,000| 8,242,000 
Lima-Indiana...... te a ceelace aaa Net “a bey ‘ ; 07 200 733,000 | Louisiana Gulf Coast_____.__-- 36,857,000! 61,400! 21,000' 47,000' 1,891,000 
Gross ¢ J 11,934, > 
eS ey fot Brocy co Brocry Itgasg09 | @ Hast of California. b Includes 2,381,000 barrels tops in storage. 
a ng 213,863,000 220,356,000 
Oklahoma, Kansas, Central, North/Groes d J 148,513,000 ‘ ° 
and West Texas...........-.. Net |201.977,000|208,300,000|136,197.000 | Output of Natural-Gas Gasoline Reached New High 
Gross} 29,830,000} 29,392,000) 37,636,000 L lin S . 1927 
Northern Louisiana and Arkansas_ | Net 27.099.000 26,640,000 35,000,000 evel in sept. ° 
G '103, ‘204, 18,664,000 ‘ 
ee SS Ee Ee eee a 17,625,000 17, 766.000 18.255.000 According to the Department of Commerce, Bureau of 
Gross| 27,478,000| 27,6 29,933,000 : : a i 
a TET {eee aia neel 37 seeteeel Se'aan eos Mines, the production of natural-gas gasoline reached a new 
A LEED R. cos San aeaiaae aohbediions ate mae 1 ee level in Sept. 1927, when the total output amounted to 
0 pipe-line an NK-Tarm stocks); Gross ’ ° « . ’ stot, © ® 
east of California. ..........--- (See 295.384,000| 301 .292,000|239.628,000 | 136,300,000 gallons, a daily average of 4,540,000 gallons. 
Foreign crude petroleum on Atlantic coast. -- 39,000 53,000 65,000 | This represents an increase over the daily average of the 
Foreign crude petroleum on Gulf coast----- - 220,000 183,000 471,000 | previous month of 190,000 gallons and over the previous 
- . ce , - 259,000| 236,000} 36,000 | record of April 1927, of 100,000 gallons. This rise in output 
‘otal refinery, ne, an tank-farm . ® ° ° 
aan of cum ene foreign crude was largely due to inereased output in Califoraia and of the 
dhuiamntsts2ao," 333,673,000)339,741,000 277,988,000 | nlants in the Seminole district. Stocks of natural-gas gaso- 
East of California— i j da material decline, there bei 
Light crude (24 deg. and above)_._..___. 287 ,465.000| 291,581,000! 220,103,000 line at the plants again showe la : . ng 
Heavy crude (below 24 deg.)..-.-...--.-- 46,208,000| 48,160,000| 57,885,000 | 30,899,000 gallons on hand Sept. 30 1927, as against 35,516,- 
Ce 23,262.000| 22.795,000| 30.494.000 | 000 gallons (revised figures) on hand the previous month, 
OST OT EE eee 91,965,000' 92,186,000' 87,353,000 The ‘*‘Bureau”’ also reports: 
a Final figures. PRODUCTION OF NATURAL-GAS GASOLINE (IN GALLONS). 
IMPORTS AND EXPORTS OF CRUDE PETROLEUM Production a Stocks End of Month. 
(From Bureau of Foretgn & Domestic Commerce—In Barrels.) Aug.1927. Sept.1927. Sept.1926. Aug.1927. Sept. 1927. 
a ge £7000) ¢°900.008 4'800;000 _-'806;000_-'256;000 
‘ Ind., Ill., ete..__-- 1,200, 1,200, 1,300, 306, ’ 
August 1927. September 1927. | January-September.a | (ro ies ae” eee ~~ 48'700.000 505005000 421000,000 b18,759,000 16,590,000 
Datly Datly elieceksheeaee 27,200,000 26,300,000 19,600,000 10,709,000 8,684,000 
ren. | avwase.| rou | veare,| tear. | one. | Younha ATE $500:000 Siam S:90:000 arsine Sain 
Imports— | : b34,256,000 29,563,000 
From Mexico. _-.-- 3,375,000! 108,900 2,234,000] 74,400/21,325,000 32,729,000 | _ Total east of Calif. 94,000,000 93,900,000 78,800,000 b34,256, 563, 
From Venezuela ---|2.215,000| 71.400)1.759.000 58,600) 12,814,000) 8,813,000 California. .-.---- 41,000,000 42,400,000 32,800,000 1,260,000 1,336,000 
From Colombia__--| 381.000} 12.300] ‘764.000 25. 5,363,000! 1.569.000 = 
‘ | a's Total United States. 135,000,000 136,300,000 111,600,000 35, "85,516,000 30,899,000 
From othercountries} 290,000) 9,400) 365,000) 12,200 tach 3,381,000 Daily average. ...-. 4.350,000 4.540000 3.720.000 b...... | ...... 
TN. acstnanann 6,261,000) 202,000 5,122,000) 170,700) 41,975,000 46,492,000 a Approximately 97% net production; 3% gross. b All 
a de oil | | I Further I ‘ 
Domestic crude oil: ° ‘. 
To Canada... .-- 1,200,000} 38,700'1,038,000} 34,600] 9,355,000! 9,812,000 Formation of Copper Institute to Further Interests o 
To other countries} 182,000 5,900} 259,000 8,600} 1,952,000) 1,957,000 Copper Producers. 
Foreign crude oil...) ------| ------] ------| ------]| _ ------ ‘ A Copper Institute has been formed to further the in- 
_ Total. .--.------ 11,382,000! _ 44,600'1,297,000! _ 43,200! 11,307,000 11,770,000 terests of the producers of copper, according to an an- 





Note. —No shipments to territories during September. 


a Final figures. 





nouncement made this week, which says: 
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‘In form it closely resembles similar trade sniiiaiiahe, ental in 
steel, petroleum, zinc, and many others. Its activities are limited 
to those which have been approved by the Supreme Court of the United 
States in various cases. The Constitution of the Copper Institute, its 
By-laws, and resolutions in regard to functions, have been forwarded 
to the United States Attorney General and to the Federal Trade 
Commission, who will be kept fully informed at all times of its 
activities. 

The Institute Research 
Statistics, but will 
and will generally 
in furthering the copper 


will not supplant the Copper and Brass 
Association nor the American Bureau of Metal 
supplement the activities of those organizations, 
take such steps as may lawfully be taken 
mining industry. 

Among the more important companies which have already expressed 
an unofficial intention to join, subject to approval of their Board of 
Directors, are the following: 

American Metal Company; American Smelting & Refining Com- 
pany; Anaconda Copper Mining Company; Andes Copper Mining 
Company; Braden Copper Company; Calumet & Arizona Mining 
Company; Calumet & Hecla Mining Company; Cananea Consolidated 
Copper Company; Chile Copper Company; Consolidated Coppermines 
Company; Greene Cananea Copper Company: Inspiration Consolidated 
Copper Company; International Smelting Company; Kennecott Copper 
Corporation; Mother Lode Coalition Mines Company; Nevada Con- 
solidated Copper Company; New Cornelia Copper Company; Nichols 
Copper Company; North Butte Mining Company; Phelps Dodge Cor- 
poration and its subsidiaries; United Verde Copper Company; Utah 
Copper Company; Walker Mining Company. 

In addition, other copper mining companies will be given an invita- 
tion to join, most of them having already had the matter presented to 
them. 

Each joining member is entitled to one director. 

The Executive Committee will consist of nine members, 
betical order as folloks: 

R. L. Agassiz, President of Calumet & Hecla Consolidated Copper 
Company; James H. Anderson, Secretary of United Verde Copper 
Company; Stephen Birch, President of Kennecott Copper Corporation; 
F. H. Brownell, First Vice-President of American Smelting & Refin- 
ing Company; Gordon R. Campbell, President of Calumet & Arizona 
Mining Company and of New Cornelia Copper Company; Walter 
Douglas, President of Phelps Dodgs Corporation; C. E. Kelley, Presi- 
dent of Anaconda Copper Mining Company; C. W. Nichols, President 
of Nichols Copper Company; L. Vogelstein, Chairman of Board of 
Directors of American Metal Company. 

he officers of the Copper Institute at its inception will be: 

C. F. Kelley, chairman of executive committee; F. H. 
président; Stephen Birch, vice-president; Walter Douglas, 
dent; R. R. Eckert, secretary and treasurer. 


The New York “Times” of yesterday (Nov. 
following to say regarding the Institute: 


The first object of the Copper Institute will be the assembling and 
distribution of full information regarding the consumption and _ sale 
of copper, as well as the study of costs of producing the metal. Con- 
cerning the conditions facing the consumption and sales of copper in 
foreign countries, it, is expected that Copper Exporters, Inc., will play 
an, important role. The institute itself will conduct wide surveys in 
the United States covering the same points. 


in alpha- 


Brownell, 
vice-presi- 


11) had the 


To Draw Up Uniform Cost System. 


tn order to establish a uniform cost accounting system for the whole 
United States, member companies will be requested to turn over all 
their cost statements to Price, Waterhouse & Co., accountants, of 56 
Pine Street, New York. The accountants will work out all the state- 
ments on a uniform basis, drawing up at the conclusion of this task a 
composite statement which will be given to the institute. 

The composite statement will show the quantities of copper produced, 
in ‘fived periods, and at what cost per pound of refined metal. The 
statement drawn up by the accountants will apply strictly to composite 
tomnages, so that facts regarding any one company will not be made 
available to the others. The supplying of the necessary information 
by the members will be purely voluntary. 

In order to report on shipments, deliveries and domestic sales, the 
country has heen divided into four districts, as follows: First, Balti- 
more, Md.; Bayway and Perth Amboy, N. J.; second, New England 
points, Hastings, N. Y.; Rome, N. Y., if canal delivery, and all New 
Jersey points, exclusive of the above; third, Rome, N. Y., if all rail 
delivery, and the Pittsburgh, Detroit, Ohio and Chicago territory and 
fourth, all points west of Chicago. 


‘ 








Unfilled Tonnage of United States Steel Corp. Shows 
Increase in October. 

The United States Steel Corp. in its monthly statement 
issued Nov. 10 1927 reported unfilled tonnage on books of 
subsidiary corporations as of Oct. 31 1927, at 3,341,040 
tons. This is an increase of 192,927 tons compared with the 
unfilled orders on hand Sept. 30 and a decrease of 459,137 
tons below the Jaa. 31 figures. On Oct. 31 last year orders 
on-hand stood at 3,683,661 tons and for the corresponding 
date in 1925 at 4,109,183 tons. In the following we show 
the amounts back to 1922. Figures for earlier dates may be 
found in our issue of April 14 1926, page 1617. 


End of Month 1927. 1926. 1925. 1924. 
January 3,800,177 4,882,739 5,037,323 4,798,429 
February .... 3,597,119 4,616,822 5,284,771 4,912,901 
M 4,379,935 4,863,564 4,782,807 
3,867,976 4,446,568 4,208,447 
3,649,250 4,049,800 3,628,089 
3,478,642 3.710.458 3,262,505 
3,602,522 3,539,467 3,187,072 
3,542,335 3,512,803 3,289,577 
3,593,509 3,717,297 3,473,780 
3,683,661 4,109,183 3,525,270 

4,581,780 4,031,969 
5,033,364 4,816,676 


1923. 
6,910,776 
7,283,989 
7,403,332 4,494,14F 
7,288,509 5,096,917 
6,981,851 5,254,228 
6.386.261 5,635,533 
5,910,763 5,776,161 
5,414,663 5,950,105 
5,035,750 6,691,607 
4,672,825 6,902,287 

6,840,242 


4,368,584 
4,445,339 6,745,703 


1922. 
4,241,678 
4,141,069 


3.142.014 
3.196.037 


November ._- 
December. --- 








Steel Ingot Production in October Higher Than Sep- 
tember. 

October production of steel ingots shows a small increase 

over September according to the monthly statement of the 








American Tron & Steel Institute, issued Nov. 8. The steel 
output in October of companies which made 95.01% of the 
total steel ingot production in 1926 was 3,137,718 tons of 
which 2,641,920 tons were open hearth and 495,789 tons 
Bessemer. On this basis the calculated October production 
of all companies is 3,289,013 tons as against 3,232,108 tons 
in September; 3,470,903 tons in August; 3,178,342 tons in 
July and 4,074,544 tons in October of last year. The app-sox- 
imate daily production of all companies for October with 
26 working days was 126,500 tons, September with 26 
working days 124,312 tons, August with 27 working days 
128,552 tons and in October of last year with 26 working 
days 156,713 tons. In the following we show details of pro- 
duction back to the beginning of 1926. 

MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 

GROSS TONS. 


Reported for 1926 by companies which made 95.01% of the total Steel Ingot 
production in that year. 


1926 TO DEC. 1926— 





Per 
Cens 
Daty | of 
Ou pul \Opera- 
AA ali Cos., | tton. 


158,931| 98.86 
157.710) 98.10 
165,504, 102.94 
157,915] 98.22 
151,076 93.97 
143.621; 89.33 
139,807, 86.96 
153,345) 95.38 
150,515 93.62 
156.713 97.48 


153,528) 95.49 


| 

| Catewtated| | 
No.of; Approz. | 
pul Wark 
Opern- All a... } 
Hearth. Bessemer | Other. Reporting .\Compantes. 


Months. 
1926. 





3,922,193) ‘ 26 | 
3.592.678) 3.785, 24 


3,326,846 
4,241,502 27 


3,023,829 
3,590,791 
3,282,435 
3,201,230 
3,036,162 
2,911,375) 
3,145,055, 
rane segs 3,089,240 
October... 3,224,584 


January - - 
February. 
March... 

April .... 


51,083 13,664 
556,031) 12,818 
635,680) 15,031 
601.037) 13.652 
516,676, 10,437 
498,764, 9.441 
526,500 12,372 
627,273; 12,003 
612,588) 12,660 
_ 630,526, 12,348 


3,897,124) 4,105,799| 26 
3,728,343, 3,927,979) 26 
3,544.367| 3.734.153) 26 | 
3,450,247 3,634,993) 26 
3,784,331 3,986,966) 26 | 
3,714,488 3,913,383) 26 | 
3,867,458 4,074,544 26 





10 mos- 31, 831, 54715, 786, 758, 124,426 37,742,731 39,763 





695, 259 | 


3,517,402 3,705,744. 26 | 
8,919 3,290,570 3,466,766, 26 





November 2,915,558, 592,239) 9,605 
Dewember 2,758,479 493,172) 


142,529) 88.65 
133,337) 82.94 


150,920) 93.87 





Total . . 37,535,5846,872,169| 142,950 44,550,703 46,936,205 311 | 


1927. 
January -- 





*144,611 *89.06 
*157,557/*97.03 
*166,633 * 10262 
*157,494 *96.99 
#154,430 *95.10 
*133,387\*82 ,15 
*127,134 *78.29 
*128,552 *79.17 
*124,312 *76.56 
*126,500,*77 .90 


10 mos_ 29, 876,267 5,220,254 *35096 521 *36788 807 259 | *142,042 *87.48 


* Excludes crucible and electric ingots, as it has not been found feasible to secure 
monthly figures from a sufficient proportion of producers to fairly represent the 
production of steel ingots by these processes. 

The figures of ‘“‘per cent of operation” are based on the “practical capacity”’ as of 
Dec. 31 1926, of 50,500,000 gross tons of open-hearth and Bessemer steel ingots. 


{ 
3,041,233) 
3,042,232| 5 
3,701,418 
3,340,852| 
3,272,810 
2.822.477 
2.595.692) 
2,805,657) 
2.611.976 
2,641,920) 


545 690 *3,586,923 *3,759,877 26 
*3,607,433 *3,781,376 24 
*4,292,134 *4,499,092 27 
*3,906,486 *4,094,849 26 
*3,830,493 *4,015,192 26 
*3 308,524 *3,468,055 26 
*3,032,138 *3,1 8,342 25 
*3,.311,241 *3,470,903 27 
*3,083,431 *3,232,108 26 

.'*3,137,718 *3,289,013 26 


October _ 495.798) ___- 











Current Steel Buying Sustained—Orders Increase— 
Pig Iron Market is Quiet. 


Current orders for steel in the first week of November 
held up the October level, but on top of these came a consid- 
erable tonnage for rolling early next year, including between 
175,000 and 200,000 tons for pipe lines, the “Iron Age’”’ 
notes in its Nov. 10 review of the iron and steel trade. 
The appearance of the first sizable inquiry in some months for 
railroad cars and further large rail orders, in part for imme- 
diate specifications, gave added importance to the week’s 
developments, because of their promise of some increase in 
operations in December, the “Age’’ adds, giving further 
details as follows: 

With prices the lowest in five years, and a stiffening attitude among pro- 
ducers because of low profit margins, buyers in general are expected before 
the end of the year to indicate their needs for the early months of 1928, 
in which case more economical] mil! scheduling may be possible than with a 
succession of small orders accompanied commonly with shipping instruc- 
tions. 

Prices show virtually no change. The heavy tonnage products, bars, 
shapes and plates, have resisted buying pressure, except in a few sporadic 
cases, while sheets and strips continue highly irregular, particularly ia 
Ohio, the seat of most of the country’s sheet mills. 

Production of steel in October showed an increase of 1%4 % over Septem- 
ber. It was substantially at the 70% level at which the industry has been 
running now for four months. With steel making through November 
and December at a rate no higher than in October, the year in tonnage 
would come between 1923 qnd 1925, which were both 79% years, and it 
would be 7% under 1926, the high record year. 

The New York Central has allocated orders for 177,140 tons of rails, 
70% for immediate specifications and the remainder optional prior to 
March 1928. Of the total, the Bethlehem company with roll 83,340 tons; 
the Lliinois Steel Co., 67,950 tons; Inland steel, 15.000 tons, and the Car- 
negie company, 10.850 tons. The St. Louis-San Francisco placed 35,000 
tons with the Tennessee company, and the Boston & Maine, which early 
in 1926 bought rails abroad. has ordered 10.000 tons of the Bethlehem 
Steel Co. ‘The Missouri Pacific has asked for prices on 3,000,000 tie plates 
and the International & Great Northern on 1.250,000. 

For the 400-mile gas line from Amarillo, Tex., to Denver, mostly 20 
and 22 in. in diameter, the National Tube Co. has swelled its orders by some 
100,000 tons. Another order, practically closed, calls for 70,000 tons for 
an additional oil line for the Roxana Petroleum Co. The recent revisions 
in supplementary discounts appear to have developed a steadier pipe market. 

The Chicago & North Western has asked for bids on 1,350 freight cars 
and it has pending an inquiry for 500 car bodies. The Rock Island has 
asked for prices on 1,200 freight cars for budget purposes, and formal 
inquiry may appear later. The Fruit Growers’ Express is in the market 
for 600 steel underframes. 

Included in inquiries for structural steel are 11,000 tons for a building 
for the Chicago Daily News and 7,400 for a hotel in Brooklyn. Railread 
bridge approaches in Cincinnati take 6,000 tons of the 33,000 tons awar Ce 
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in the week. In fabricated plate work, some 30,000 tons for a pipe line 
at Wanaque, N. J., is expected to come into the market before the end of the 
year. 

In sheets, Pittsburgh reports an increase in orders, in part from the motor 
car builders, and a stiffening in prices, with an advance in black sheets. 
Elsewhere weakness is common, except in the blue annealed product. 

Demand for wire products has not reached expectations, and output 
is being curtailed and needs are being supplied in part from producers’ stocks. 

Competition in pig iron emphasizes the irregularities in geographical 
distribution. Alabama iron at $18.92, St. Louis, when shipped by rail and 
water, is lower than iron from Granite City, Ill., and Chicago furnaces. 
At Cincinnati, Lake Erie furnaces continue to name delivered prices below 
those which the nearby Ironton producers will accept. In outlying districts 
Lake Erie furnaces are quoting prices which figure below $16.50, furnace, if 
full silicon differnetials were charged. 

The invasion of the Chicago market by Lake Erie iron producers has 
resulted in water shipments to that center of 25,000 tons of Ohio iron in 
two months. and the prospect is that two or three more cargoes will be un- 
loaded before navigation closes. 


In some districts inquiry for iron for the remainder of the year has im- 
proved, but considering present low prices there is surprisingly little interest 
among consumers in first quarter purchasing. A cast iron pipe company has 
taken about 40,000 to 50,000 tons, of which 25,000 tons was Alabama iron, 
to fill out its November-December needs. 

Steel scrap has reached $14 at Pittsburgh, the lowest point since early 
in 1922. 

Both of the “Iron Age’’ composite price figures hold the low levels of 
last week, that for pig iron remaining at $17.54 a gross ton and that for 
finished steel at 2.293c. a lb. Pig iron is $2.67 lower than a year ago 


finished steel is lower by $3.20 a net ton. The usual composite price table 
ie as follows: 


Finished Steel. Pig Iron. 

Nov. 7 1927, 2.293c. a Lb. Nov. 7 1927, $17.54 a Gross Ton. 
es 2.2030. | One week ago. .............-..-.- $17.54 
CP OE GODS oc we caacssececa 2.331¢c.| One month ago. ................- 18.09 
En dikcekttin adie 2.463e. | One year ago... ...........-....- 20.21 

10-year pre-war average_-______-_- 15.72 


10-year pre-war average__._____ 1.689¢c. 
Based on steel bars, beams, tank plates, | Based on average of basic iron at Valley 

plain wire, open-hearth rails, black pipe | furnace and foundry irons at Chicago, 

and black sheets, constituting 86% of the| Philadelphia, Buffalo, Valley and Bir- 


United States output. mingham. 

High. Low. High. Low. 
1927_.2.453c. Jan. 4 2.293c. Oct. 25/1927_.$19.71 Jan. 4 $17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926_. 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18 1925_. 22.50 Jan. 13 18.96 July 7 
1924_.2.789c. Jan. 15 2.460c. Oct. 14 1924_. 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2,1923_. 30.86 Mar.20 20.77 Nov. 20 


October’s slight increase in the rate of steel production 
has been held with difficulty the past week but in two import- 
ant departments—pipe and sheets—the outlook is brighter 
declares the ‘Iron Trade Review” on Nov. 10 in its weekly 
summary of trading conditions. Two southwestern gas 
line awards of 100,000 and 50,000 tons respectively made last 
week a record one’in steel pipe tonnage. The Ford Motor 
Co. is expected to close immediately on sheets for 100,000 
units, presumably the forerunner of comparable purchases 
of other products, the ““Review” reports, adding: 





Not a lack of orders but the fragmentary character of those placed by 
the general run of consumers is holding the steelmaking rate below 70%. 
The markets continue spotty, improved demand at Chicago, for example, 
contrasting with a decline in the Mahoning valley to the lowest production 
rate this year. Steel prices generally are none too strong and expected 
automotive purchasing may develop further concessions. 

Steel ingot production is inconsistent with finishing operations, indicating 
a stocking of ingots. October's daily ingot rate of 126,500 gross tons was 
2% over the 124,312 tons of September but a sharp shrinkage from the 
156,713 tons of last October. The long month enabled October to run up 
a total of 3,289,013 tons, compared with 3,232,108 tons in September. 
The 10-month total for 1927 is 36,788,807 tons, against 39,763,695 tons a 
year ago, and fractionally tops the 36,266,920 tons of the opening 10 months 
of 1925. 

A slightly tighter price situation in beehive furnace coke is the sequel 
to lessened production and $2.85 and $2.90 more nearly describe the market 
although $2.75 has not entirely disappeared on spot carloads. On foundry 
coke the minimum of $3.75 is unchanged. 

Northern Onio pig iron producers look for improved demand from the 
automotive industry next month. Pig iron selling generally is light, with 
moderately increased interest in first quarter needs in the Chicago and St. 
Louis districts. The cut of $1.25 to $16, at Birmingham, has not stimulated 
bookings and southern production is being curtailed. 

To the record week in pipe Standard Oil Co. of New Jersey has con- 
tributed 100,000 tons for its Amarillo-Denver gas line and Roxana Petroleum 
Corp. 50,000 tons the former going to National Tube Co. and the latter to 
Youngstown Sheet & Tube Co. Well over 50,000 tons in southwestern pipe 
lines is still pending. Cast iron pipe is acting sympathetically, inquiry in the 
eastern markets approximating 50,000 tons. At Chicago 5,800 tons has 
been placed. Cast pipe prices tend to react from their recent extreme 
weakness. 

Structural business continues to bow to unseasonal weather. New 
inquiry is featured by 11,000 tons for an office building at Chicago, while 
18,000 tons for a bridge at Cleveland is near placement. 

Covering of the Ford sheet requirement is expected to quicken demand for 
strip, cold finished bars and similar automotive materials. Strip producers 
look to Ford for 50,000 tons shortly. Actual bookings, however, the past 
week, have been light in all these products, and the price structure is un- 
stable. 

The iailroads continue steadily to contract for their 1928 track require- 
ments. Exclusive of the New York Central tonnage, 150,000 tons of rails 
will be up at Chicago shoitly. The Boston & Maine has placed 18,000 tons, 
some of which may be specified immediately to repai: flood damage, while 
the Erie has distributed 32,000 tons to eastern and 15,000 tons to western 
mills. The Chicago & North Western is a prospective buyer of 1850 freight 
cars. Revised figures on 1927 cai orders show that to Nov. 1 the total is 
only 44,284 compared with 47,660 in the like period last year. 

Independent sheet mills reported sales of only 232,000 tons in October 
compared with 258,427 tons in September and 212,029 tons last October. 
October production, at 245,000 tons, gained appreciably over the 220,919 
tons of September but the comparison with the 314,598 tons of October 
1926, is less encouraging. 

The British pig iron market has reacted from the renaissance in buying 
late in Octooer, when many melters covered well into the first quarter, and 
several stacks have been blown out. 

Weakness in wire rods and eastern pig iron has lowered the “‘Iron Trade 
Review” composite of 14 leading iron and steel products 6 cents this week, 
to $35.46, which compares with an average of $35.67 o1: October and $38.43 
for last October. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Nov. 9, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows increases for the 
week of $87,100,000 in bill and security holdings, of $17,- 
600,000 in Federal Reserve note circulation, and of $6,500,- 
000 in member bank reserve deposits, and a decrease of 
$25,200,000 in cash reserves. Holdings of discounted bills 
increased $81,400,000, of Government securities $3,800,000, 
and of acceptances purchased in open market $1,800,000. 
After noting these facts, the Federal Reserve Board proceeds 


as follows: 

Discount holdings of the New York bank increased $78,700,000 during 
the week, of the Clevcland bank $11,700,000, and of Boston $4,200,000, 
while the Federal Reserve Bank of San Francisco reports a decline in 
discounts of $5,200,000 and St. Louis a decline of $3,000,000. The System's 
holdings of acceptances purchased in the open market increased $1,800,000, 
of Treasury certificates $7,700,000, and of United States bonds $4.200,000, 
while holdings of Treasury notes declined $8,100,000. 

The principal changes in Federal Reserve note circulation for the week 
comprise increases of $9,400,000 reported by the Federal Reserve Bank of 
Philadelphia, $4,900, 000 by Cleveland, and $2,800,000 by Richmond. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2644 and 2645. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


Nov. 9 1927 is as follows. 

Increases (+) or Decreases (—) 
During 
Week. Year. 

.. + ee ee ne ee ee —$25,200,000 + $71,600,000 
5 og cbt be 6dwecdedeeeodindunsee —21,900 ,000 + 68,200,000 
ee Be Bs SII. ng ko cb cncwndpecaenccee + 87,100,000 + 103,700,000 
i OS... ak neeenebdasenees + 81,400,000 — 120,800,000 
Secured by U.S. Govt. obligations Sm atime e + 67,700,000 —10,900 ,000 
eee Wie Gs, 62 dc eso ndscccenss _.. +13,700,000 — 109,900,000 
Bills bought in open market-.-..--.........---- va + 1,800,000 —3,500 ,000 
U. 8. Government securities, total..........-.--- + 3,800,000 +- 229,800 ,000 
DL. +o dvnkecsceedtsasbsdéoweddkedtheebtaoce + 4,200,000 + 235,200,000 
et O00...  cemenenhohnann den senten cit —8, 100,000 —18,200,000 
Certificate of indebtedness. -.........-...---- & + 7,700,000 + 12,900,000 


+ 17,600 ,000 
+ 19,000,000 

+ 6,500,000 
+ 15,900,000 


—16,100,000 
+ 158,500 ,000 
+ 150,300 ,000 

+ 4,200 ,00u 


Federal reserve notes in circulation 
Tetel GOpowles . « « < ooo cccnctoscnccccwccnccccacce 
Members’ reserve deposits. .............----...- 
SS Hn 6.0 ont bntepocernnes canes 


Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks—now 
660—cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting banks, which this week again show 
an increase, the grand aggregate of these loans for Nov. 9 
being $3,384,529,000, against $3,371,705,000 for Nov. 2, 
and $3,434,107,000 for Oct. 19, this latter being the record 
figure. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—52 Banks. 


Nov. 9 1927. Nov. 21927. Nov. 101926. 
2 
_6,876,965,000 6,81 810,332,000 6,128,910,000 


Loans and investments—total_-_-_- 





5,028, 412,000 4,433,412,000 














Loans and discounts—total__.....-.--! 5,078, :.478, 000 5 
Secured by U.S. Govt. obligations_ -- 41,183,000 40 ,696 ,000 41,449,000 
Secured by stocks and bonds__._____2, 337,367,000 2,315,640,000 1,863,472,000 
All other loans and discounts------- 3 699,928,000 2,672,076,000 2,528,491,000 
Investments—total.............. _...1,797,487,000 1,781,920,000 1,695,498,000 
U.8. Government securities_____..-- 900,090,000 892,405,000 859,365,000 
Other bonds, stocks and securities_._.. 897,397,000 889,515,000 836,133,000 
Reserve with Federal Reserve Bank... 780,489,000 737,190,000 675,673,000 
Cee 3.0 a cnlacdedceemaneie bands 65,113,000 57,731,000 63,082,000 
Net demand deposits................. 5,336,050,000 5,285,678,000 4,930,422,000 
Time deposits. ...-................_.1,049,663,000 1,034,543,000 871,657,000 
Ee eee 43,984,000 65,422,000 31,245,000 
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Nov. @ eee. Nov. aaa Noo » 1926. 

Due from banks....------------------1 00.200. 000 IF eee 000 1,041,543:000 
Borrowings from F. R. Bank—total---- 106,890,000 27,578,000 52.415,000 
Becared by U. 8. Govt. obligations... 73,600,000 —1$/128,000 35.215,000 
— nae — 1,125,439,000 1,082,938,000 797,.685.000 


For account of out-of-town banks---. 1,277,331 ,000 


1,279,378,000 


1,059,765,000 




















For account of others. .....-------- 981,759,000 1,009,389,000 745,556,000 
C—O 3,384,529.000 3,371,705,000 2,603,006 ,000 
OP GEE  cocactvtiascssunse 2,576.738,000 2,579,173,000 1,894,344,000 
“ee 807,791,000 792,532,000 708,662,000 
Chicago—45 Banks. ss 
Loans and investments—total ---.--.---- 1,857.272,000 1,850,526,000 1,761,866,000 
Loans and discountse—total.-.....----- 1,455.939.000 1,450,375,000 1,385,721,000 
Secured by U.S Govt. obligations. - - 14,321,000 15,720,000 13,663,000 
Secured by stocks and bonds.....-.-- 759,012,000 769,.092.000 663,050,000 
All other loans and discounts--.-.----- 682,606,000 665,563,000 709,008,000 
Investments—total........-.-.-------- 401,333,000 400,151,000 376,145,000 
U.8. Government securities. _.....-- 175,948,000 176,336,000 166,657,000 
Other bonds, stocks and securities__.. 225,385,000 223,815,000 209,488,000 
Reserve with Federal Reserve Bank_... 169,163,000 187,367,000 174,156,000 
Pe Ct cade asasaenteneiconce 19,526,000 17,874,000 21,022,000 
Net demand deposits. ........-------- 1,259,168.000 1,261,294,000 1,207,221,000 
ee EE oe ec cecccocecocesecceo 563.726.000 561,350,000 520,946,000 
Government deposits.........-------- 7,712,000 11,462,000 7,715,000 
NO ee 152,633,000 147,451,000 146,227,000 
PE DE ccacocneseneanansecéees 355,556,000 359,317,000 349,235,000 
Borrowings from F. R. Bank—total-_-_-.-. 6,107,000 16,647 ,000 10,635,000 
Secured by U. 8. Govt. obligations- - - 3,360,000 14,291,000 5,158,000 
Be GE nc cieescecoesesecquererese 2,747,000 2,356,000 5,477,000 











Complete Return of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with tHe figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Moday, before which time the statistics 
covering the entire body of reporting member banks, now 
660, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ending with the close of business Nov. 2: 

The Federal Reserve Board’s condition statement of 660 reporting 
member banks in leading cities as of Nov. 2 shows increases of $9,000.000 
in loans and discounts, $61,000,000 in net demand deposits and a-reduction 
of $22,000,000 in borrowings from the Federal reserve banks. 

Loans on stocks and bonds, including U. 8. Government obligations, 
remained practically unchanged, an increase of $41,000,000 in the New 
York district and small increases in the Boston, Philadelphia, Minneapolis, 
and San Francisco districts, being offset by declines of $28,000,000 and 
$27,000,000 in the Cleveland and Chicago districts, respectively. ‘‘All 
other"’ loans and diseounts increased $8,000,000 during the week, only 
relatively small changes being reported in any of the districts. 

Holdings of U. 8. securities were $24,000,000 less than on Oct. 26, all 
districts except Boston and Minneapolis reporting reductions. Holdings 
of other bonds, stocks and securities increased $24,000,000, the princip: 1 
changes including increases of $11,000,000 in the Boston district and $3,- 
000,000 each in the New York and Cleveland districts, and a reduction of 
$9,000,000 in the Chicago district. 

Net demand deposits were $61,000,000 above the amount reported a 
week ago, increases of $34,000,000 in the Boston district, $32,000,000 in 
the New York district, $14,000,000 in the Minneapolis district and $6,000,- 
000 each in the Richmond and St. Louis districts being partly offset by 
declines of $20,000,000 and $7,000,000 in the Chicago and San Francisco 
districts, respectively. Time deposits were $9,000,000 below the previous 
week's total, banks in the New York and San Francisco districts reporting 
increases of $13,000,000 and $10,000,000, respectively, while those in the 
Cleveland and Chicago districts reported reductions of $32,000,000 and 
$8,000,000, respectively. 

Borrowings from the Federal reserve banks declined $22.000.000,the 
principal changes including reduction of $33,000,000 in the New York 
district and $10,000,000 in the Bostori district and increases of $12,000,000 
and $7,000,000 in the Cleveland and Chicago district, respectively. 

A summary of the principal assets and liabilities of 660 reporting member 
banks, together with changes during the week and the year ending Nov.2 
1927, follows: 











Nov.2 ..Inc. (+) or Dec. (—) During 
“ Week. Year. 
$ $ 

Loans and investments—total--_-____ 21,093,734,000 +9,075,000 +1,135,240,000 
Loans and discounts—total- --____..15,029,134,000 +8,688,000 +658,833,000 
Secured by U.S. Govt. obligations. 124,944,000 +5,098,000 —26,118,000 
Secured by stocks and bonds__-_-_-_-_ 6,122,581,000 —4,032,000 +683,471,000 
All other loans and discounts... _-___ 8,781,609,000 +7,622,000 + 1,480,000 
Investments—total................ 6.064 ,600 000 + 387,000 +476.407,000 
U.S Government securities. _-_ ._- 2,582,082,000 —23,963,000 +4119,978,000 
_Other bonds, stocks and scurities.. 3,482,518,000 +24,350,000 +356,429.000 


Reserve with F. R. Banks 
Cash in vault 


1,732,771,000 +3,452,000 ~ + 111,353,000 








Sin dis echiie diticka th apis to wbentniniea 258,877,000 —8,253,.000 —44,217,000 

Net demand deposits..........___- 13,463,552,000 +61,450,000 +442,802,000 
CE ee a ee 6,354,969,000 —9,248,000 +590,243,000 
Government deposits. ..........__- 178,505,000 —15,187,000 +43,579,000 
Sn 1,253,955,000 +62,295,000 __________ 
YS eee ne eke a 3,610,093,000 + 234,236,000 ____._____ 
Borrowings from F. R. banks—total. 232.011,000 —22,441,000 —252,143,000 
Secured by U. 8. Govt. obligations 142,150,000 —27,783,009 —131,399,000 
DE ‘Redcubngedn tiiceemenhe 89,861,000 +5,342,000 —120,744,000 





Summary of Conditions in World’s Market According to 
Cablegrams and Other Reports to the Department of 


Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (Nov. 12) the following summary of con- 
ditions abroad, based on advises by cable and other means 
of communication : 

ARGENTINA. 


Business during the past week was normal. The automotive and 
agricultural implement markets were good and those of other lines fair, 
except that of lumber which is stil] overstocked. Imports are increasing. 
A Blue Star Line vessel is expected to arrive in mid-December, loaded 
112,000 boxes of apples, for Buenos Aires. This cargo is from he 
West Coast of the United States and represents the first large ship- 
ment of apples, to be sent from that region to Argentina. It is reported 
that the meat controversy has been settled, the agreement being that the 
three large packers are to market 71% of the total output, and the 
smaller concerns the remainder. General agricultural conditions are 
good. This season’s wool production is estimated locally at 355,000 
bales. The liabilities of commercial houses which failed during October 
amounted to 19,500,000 paper pesos. 


AUSTRALIA. 


Trade retains its moderate tone and financial conditions are unchanged. 
Beneficial rains have fallen in South Australia, and the Minister of 
Agriculture for that State raises his estimate of the growing wheat crop 
to 20,000,000 bushels. The wheat outlook for Australia as a whole, 
however, is not improved, and particularly in Victoria the situation is 
causing uneasiness. Visible wheat experts are unchanged. The week’s 
wool sales in Sydney were average to good, with the market firm. 
Sales on thinly grewn or faulty qualities were uneven. Buying by 
all important wool countries was strong, and greasy merinos sold at 
28% pence. Improvement in dairy production continues. Frosts in 
the three States, South Australia, Victoria and New South Wales have 
done heavy damage and a reduction in wine-grape production is antici- 
pated. South Australia will be the heaviest loser, latest figures putting 
the reduction there at 30%. Raisin and currant production will also 
be reduced. The Ministers of Agriculture in the affected States have 
conferred on the possibilities of giving Government relief to vineyard 
owners whose crops have suffered. 


CANADA. 


Wholesalers report increasing sales of dry goods, winter clothing, 
furniture and electrical specialties. An unprecedented demand for farm 
machinery is reported from Western Canada. Prepartaions for the 
holidays are proceeding on an extensive scale and retailers predict that 
sales this year will reach a new high record. This optimism is based 
on the general prosperity in the agricultural districts, and the fact 
that a large amount of money is being placed in circulation by the 
well-maintained industrial activity of the country, which is providing 
steady empleyment at high wages. The average of wholesale prices 
receded slightly during September. The latest unofficial crop reports 
state that gratifying progress has been made with threshing during the 
past week. According to the latest estimate, the tobacco crop this year 
will total 43,916,000 pounds, from 44,028 acres. The movement of 
potatoes from Prince Edward Island during the last week in October 
was over 100% heavier than in the same week of last year. The net 
earnings of both the Canadian Pacific and Canadian National Railways 
in September were lower than in the corresponding month of last year. 
Passenger service on the Temiskaming and Northern Ontario Railway 
into the Rouyn district will be inaugurated on November 28. October 
building contracts totaled $47,135,000, an increase of 8% over October, 
1926. Commercial failures during September numbered 126, with total 
liabilities of $2,845,000. 

CHINA. 


Because of warfare now being waged along the Yangtze River, the 
Nationalist government of Nanking placed an embargo November 1 on 
movements of all metals, including iron and steel, from Shanghai to 
Hankow. Traffic between those points is seriously affected and only 
Chinese-owned steamers ply to Anking. 


CZECHOSLOVAKIA. 


The past month witnessed a certain incipient slackening in Czeche 
slovak industrial activity; textiles, in particular, are reported as over- 
stocked with the expectation of a decline in that class of exports to 
Germany. Nevertheless, production is generally still high and optimism 
continues to prevail. Simultaneous harvest and sugar movements, in 
addition to exceptionally heavy shipments of coal and building materials, 
have resulted in railway congestion; additional freight even lad to be 
refused at several central points. Strikes in the textile, glass and metal 
industries have been settled by the concession of living cost bonuses. 
The railway wage issue, however, remains unsettled and is again 
threatening. Money continues to remain easy and sufficient to meet 
seasonal demands without foreign participation. The September foreign 
trade was favorable to the extent of 415,000,000 crowns, making an 
excess of exports over imports, for the first nine months of 1,126,000,000 
crowns. 


INDIA. 


Business continued fairly brisk in the larger centers of India during 
the weed ended November 2. Workers in the Bengal Nagpura Railway 
who went on strike some time ago, protesting the discharge of some 1,200 
shop men, are now threatening a general strike. The Government still 
maintains the stand that the discharge was in the interests of economy 
and has thus far refused to meet the workers’ demands that they be 
reinstated. 

JAPAN. 


Heavy investments in debentures were registered during October and 
a record increase is expected during November. Money is easy, although 
expected to tighten toward the year’s end. Ten banking institutions 
ceased existence during October preparatory to merger with the newly 
organized Showa Bank. Preliminary returns of Japan’s October trade 
show an export excess of 37,300,000 Yen. (1 Yen in October equaled 
$0.4657.) 

PHILIPPINE ISLANDS. 


General business in the Philippines shows a little more activity than 
recently. The copra market is quiet but firmer, with lower arrivals 
in Manila. Three oil mills operated intermittently during the past 
week and the balance full time. The provincial equivalent of resecado 
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(dried copra) delivered at Manila is now 12.75 pesos per picul of 139 
pounds; Hondugua, 12.25, and Cebu, 13 pesos. The abaca market con- 
tinues weak, with very little trading. Production, however, is slightly 
above normal, and prices of selected grades are generally lower. F is 
now quoted at 35.75 pesos per picul; I, 31.75; JUS, 24.75; JUK, 20; 
and L, 18.75. 

POLAND. 


In connection with the financial stabilization loan, recently floated in 
the United States and Great Britain, an executive decree by the Presi- 
dent of the Republic, issued by virtue of the legislative prerogatives 
extended to him by the legislature in 1926, authorizes the Government 
to contract the loan amounting to $62,000,000 and £2,000,000 at a 7% 
rate of interest, the bonds to be redeemed within 20 years by drawings, 


at 103, or by purchases in the open market after October 15, 1937. 
Another Presidential decree provides for the currency stabilization: 
The par value of the zloty is reduced to an equivalent of 5,924.44 


zlotys to 1 kilogram of gold, instead of the previous equivalent of 
3,444.44 zlotys. All obligations in gold zlotys outstanding on the date 
of the devalorization of the zloty will be converted at the rate of 
172 zlotys for 100. Obligations in paper zlotys are not subject to 
conversion. The gold and net foreign currency reserves of the Bank 
of Poland showed a further increase during the first two decades of 
October, to above 52% of the amount of bank notes in circulation, at 
the old par value of the zloty, equivalent to more than 90% at the 
new par value. State revenues for September yielded a surplus over 
expenditures of 12,200,000 zlotys (revenues, 193,800,000 against 181,- 
600,000 zlotys of expenditures.) 


SPAIN. 


Due: to the necessity for crop loans at this season of the year as 
well as the financing of mercantile stocks increased in anticipation of 
harvest trade, the amount of commercial paper held in the Bank of 
Spain has increased by some 34 millions during the second week of 
October, which bank notes in circulation jumped from 4,175,000,000 
to 4,240,600,000. The movement is considered seasonal. 


SWEDEN. 

The existing wage agreement for the paper mills, affecting approxi- 
mately 15,500 workers, has just been renewed for another year, effec- 
tive February 1, 1928. With negotiation under way for the pulp in- 
dustries, extension of existing wage agreements in all branches of 
important industries appears certain. 


UNITED KINGDOM. 


British trade conditions show no material change but indicate the 
continuation of the slight upward trend. Throughout the third quarter, 
the volume of employment was steady at a general level much higher 
than was the case during the third quarter of 1925. It is becoming 
evident that there is no immediate prospect of a substantial employment 
expansion in the industries where unemployment is heaviest; production 
in these industries is far below plant capacity and the export volumes 
are unsatisfactory. This observation applies especially to coal, iron 
and steel, shipbuilding and the cotton trades and it is becoming in- 
creasingly felt that unemployment in these industries will continue high 
until the surplus labor is transferred to other lines. The visible adverse 
balance of foreign trade so far this year is still slightly greater than 
for the comparable period of 1925. Iron and steel buying improved 
slightly during October, although British works appear to have benefitted 
less from the buying movement than did the Continental plants. British 
production of pig iron declined slightly but that of steel increased. 
Business with South America is increasing but Indian demand is poor. 
The depressed conditions in the coal industry continued throughout 
October, but the seasonal increase in both the domestic and export 
demand caused the outlook to be improved at the end of the month. 
Accumulated stocks are still heavy, preventing substantial changes in 
the general price level in view of the better seasonal demand. Petroleum 
imports continue to be large. The metals markets were upset by the 
two early October failures, one being London and the other in Bel- 
gium; the markets, however, recovered during the latter part of the 
month. Tin prices show a net decline for October. The chemical trade 
is steady with good demand reported in most classes. A slight inprove- 
ment is noted in the engineering trades. Steel fabricators’ output is 
fairly well booked for the coming months. In textile machinery, foreign 
orders are satisfactory but domestic business is disappointing. The 
machine tool and shipbuilding trades are slightly better. Vessel tonnage 
under construction is increasing, with a high proportion of motor ships. 
Extraordinary demand for electric current is being met in coal mining, 
iron and steel, shipbuilding, and heavy engineering districts. The 
motor industry during October was greatly stimulated by the record 
attendance at the Olympia show, although actual sales probably were 
far below popular estimates. Well known American type cars sold espe- 
cially well during the month, some dealers reporting sufficient orders 
on hand to absorb all the cars that can be imported by Christmas 
Car buying by private purchasers has increased and future prospects 
are encouraging. The cotton trade is spotty and price fluctuations in 
raw cotton are restricting Lancashire business. Wool values continue 
to advance. Lumber stocks are heavy. The foodstuffs market is gen- 
erally apathetic with prices of most commodities lower. 


LITHUANIA. 

The Lithuanian Ministry of Finance and the Dairy Farmers Societies 
have founded a joint stock company for the export of butter and bacon 
via the port of Memel. The new company has acquired land in a 
suburb of Memel for the purpose of erecting a cold storage and a 
slaughter-house, for the export of hogs. The construction work will 
commence in the near future and the cold storage plant is to be com- 
pleted by the end of December so that from January 1, 1928, when 
an export butter control-station will be opened in Memel, the exports 
of Lithuanian butter will be directed through that port. 


MEXICO. 


The depressed situation in Mexico failed to show any improvement 
during the week ended November 4. Offficial statistics just published 
show that during the first three months of 1927 Mexican iimports de- 
clined 3% and exports decreased 9% as compared with the same period 
of last year. Long distance telephone service between Mexico City and 
Havana was inaugurated on November 1. 


PERU. 

Foreign purchases by local importers have been curtailed by the 
drop in exchange from its average of $3,865 to the Peruvian pound 
during September and early October to its present $3.71. Merchandise 
turnovers and collections in the interior are gratifying. The October 
31 bank statement shows that the gold reserve of Peru on that date 





stood at 5,170,794 Peruvian pounds, as compared with 5,211,507 Peruvian 
pounds, on September 30; bank clearings reached 5,907,839 pounds, a 
noticeable decrease from the figures reported for September, when total 
bank clearings amounted to 6,327,726 Peruvian pounds; total note cir- 
culation as of October 31 was 5,938,319 compared to 5,948,582 on 
September 30. 

MEXICO (Yucatan) 

The outlook in Yucatan appears somewhat brighter, although the situ- 
ation is still depressed as only 23,172 bales of henequen were exported 
during October, the lowest for any one month in 1927. The stock of 
henequen on hand at the end of the month was locally reported at 
208,883 bales, which is considerably less than last year. A _ sale of 
300,000 bales at 64 cents per pound f.o.b. vessel was effected during 
October, shipments to be made between November, 1927, and July, 1928. 
It is expected that further sales of fibre will be made shortly. The 
corn harvest has commenced and it is expected that the results will be 
very good. Retail merchants report that sales have shown a slight 
increase. 

NETHERLANDS EAST INDIES 

Import trade in textiles, building materials, and automotive accessories 
was fairly active during the past week. Export markets were steady 
and prices were well maintained. Recently published import figures of 
Java and Madura for the first half of the year reveal a considerable 
shrinkage in volume of trade, compared with the corresponding period 
last. In the Soerabaya district the total decline amounted to 12% and 
was met noticeable in such items as foodstuffs and luxuries. In the 
Batavia district decreases were more general but not so pronounced. 


NEW ZEALAND 

Conditions in New Zealand continue to improve as the summer season 
opens, giving promise of satisfactory business during the coming months. 
While exports in September were somewhat under the value of those in 
the preceding month, imports showed marked improvement, with an 
increase in value from £3,250,000 in August to £4,578,000 for 
September. The increase in imports of luxury items in September indi- 
cates renewed confidence in the economic outlook of the Dominion. 

NORWAY. 

Cultivated land in Norway increased 12,840 acres between June, 1926- 
June 1927, according to official figures published recently by the Nor- 
wegian Statistical Bureau. Wheat and barley areas were increased 
approximately 5,000 acres; potato, 3,400 acres and cabbage and greens, 
1,800 acres. 

PALESTINE. 

The official introduction of the new Palestine currency took place 
recently, and the simultaneous withdrawal of the Egyptian money previ- 
ously in circulation was started. The new Palestine pound is equivalent 
to the pound sterling, and is divided into one thousand mills. 


PANAMA, 

The total exports from Panama during Dctober were valued at 
$298,300, an increase of $92,800 over September. This increase may 
be ascribed to the heavy shipments of bananas, the total value of which 
reached $246,000 as compared to $169,467 in September. A contract has 
been let to an American company for the construction of the new 
branch of the National City Bank in Panama. It is reported that a 
local business man is planning a new six-story building. 








Memorandum of S. Parker Gilbert, Agent-General for 
Reparations Payments to German Government 
Warning Against Continuance of Overs-ending 
and Overborrowing—Effect on Boerse. 

A memorandum in which is brought together “accumu- 
lating evidences of overspending and overborrowing on the 
part of the German public authorities, and some of the in- 
dications of artificial stimulation and over-expansion that 
are already manifesting themselves,” has been addressed to 
the German Government by S. Parker Gilbert, Agent Gen- 
eral for Reparations Payments. While the press accounts 
from Berlin have since Oct. 22 contained fragmentary 
references to the memorandum (dated Oct. 20), it was 
not until Nov. 6 that its full text was made available. Mr. 
Gilbert in his criticisms says that: 

If present tendencies are allowed to continue unchecked the conse- 
quence is almost certain to be serious economic reaction and depres- 
sion, and a severe shock to German credit, at home and abroad. 

The remedies consist primarily in reversing the present tendencies 
toward over-spending and over-borrowing, and applying instead a regime 
of strict economy and of ordered public finance. These are remedies 
wiich lie largely in the hands of the German Government, and, if they will 
act promptly and effectively, the Reich and the other public authori- 
ties will have it in their power to prevent a crisis. 

Mr. Gilbert states that “there is little or no current infor- 
mation as to the financial condition of the States and the 
communes, but their demands for additional grants from 
the Reich and their frequent borrowings at home and abroad 
indicate that as a whole they are living beyond their means.” 
He further says that “the present calendar year has also 
been one of expansion in the circulation of the currency 
and in the use of short-term credit, particularly that of the 
Reichsbank,” and adds in part: 

. . The expansion which reasserted itself in September brought the 
volume of Reichsbank credit andthe total German circulation to the highest 
points since stabilization. The 7% rate fixed on Oct. 4 1927 recogmized 
this situation and was itself the consequence of events which dated back 
to the Spring. 

The financial authorities of the Reich, the States and the communes, 
by working at cross-purposes with the Reichsbank, have made the whole 
situation more difficult to manage and have contributed to the expansion. 

. - The credit policy of the bank of issue and the public finances can- 


not for long be operated successfully on divergent lines; and there 
would seem to be every reason, in the general interest, for formulat- 
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ing and putting into effect a definite and comprehensive plan that will | 





assure a properly coordinated policy. The need for the adoption of 
such a policy, based upon principles of ordered economic growth, and 
avoiding undue use of credit, is particularly clear under present con- 


ditions, in order that the prevailnig expansion may not be carried to the 
point of danger. 

The effect on the German Boerse of the publication of the 
Gilbert memorandum, was indicated in the following 3erlin 
advices Nov. 7 (copyright) to the New York “Times”: 


The publication of S. Parker Gilbert’s note criticizing the German Gov- 


ernment’s spending and borrowing and the Governsnent’s reply to the 
Reparations Agent caused a precipitate drop on the Stoc k Exchange to- 





| mounting level of expenditure. 


day. At times the excitement on the falling market approached panic. 
This, coupled with u vague communique issued by the United Steel 
Trust, caused the market to fall an average of 15 points, with several | 
stocks dropping 34. 

United Steel, which was quoted as high as 150 recently, slid to 95, 
the first time since it was placed on the market that it has been 
below par. 

The Stock Exchange had been prepared for a fortnight for possible dis- 
couraging news regarding the relations between the Reparation Com- 
mission and Wilhelmstrasse and had been dull and sinking. Semi-of- 
ficial reports had t d » minimize the significance of the Gilbert 
memorandum by maintaining that criticism was not serious. The 
fact that the Exchang umped t shows that the people were sur- 
prised and judged t matter as more than the Government inti- 
mated. 

The German pre confined its comment today to reviewing editorials 
in American, English and French papers, and the matter is considered 
ended either by common agreement or at the behest of the authorities. 
The Franifurter Zeitung, probably the foremost financial paper in Ger- 
many, deplores the fact that the Government did not muster courage 
to state its determination to solve its financial questions by resolute 
action. 

“Germany will never be permitted to object to the Dawes plan on the 
ground that the necessary reparation funds cannot be raised at home 
until a thorough housecleaning is accomplished. If the controversy leads 
to restriction of the flow of foreign currency into Germany our economic 
system will suffer.” 

In accordance with the wishes of the Minister of Finance, oral nego- 
tiations will be reopened immediately between Mr, Gilbert and Finance 


Minister Koehler. 

Reference is made elsewhere in this issue to the reply of 
the Mr, 
memorandum in full. 


German Government. 3elow we give Gilbert’s 


THE AGENT GENERAL FOR REPARATION PAYMENTS 
Berlin, October 20, 1927. 
Memorondum for the German Government 

I am presenting this memorandum for the purpose of calling attention 
to the dangers involved in the present economic situation, in the hope 
that by doing so fully and frankly at this time I may render some service 
to the German Government and to the German economy, as well as to 
the international situation generally. 

I approach the problem from the standpoint adopted by the Experts’ 
Plan, and reiterated in the conclusion to my last report, “that what is 
in the interest of the German economy is also in the interest of the 
execution of the Plan.” 

In considering the interests of the German economy, I should assume 

that the general aim of Germany, as of other modern industrial states, 
would be the continuous development of industry and commerce, both 
domestic and foreign, with a view to the gradual improvement of the 
standard of living of her people. For the most favorable conditions in- 
ternally would seem to be the constant cheapening of production, accom- 
panied by such increase of wages as cheapened production will permit 
and as will neither increase prices nor the cost of living. Stable prices 
particularly favor stable trade, But the development of industry and 
commerce also requires a steady supply of new capital, based on sav- 
ings at home or borrowings abroad; and under prevailing conditions in 
Germany there is need not only for the creation of new capital, but also 
for the rebuilding of the old liquid capital destroyed by the war and 
lost by inflation. In Germany, therefore, there is a special need and 
a special incentive for saving, and for careful spending as well. Under 
these conditions, sound and well-ordered public finance, which under: 
lies the whole economic life, is of the utmost importance. 
From the standpoint of the execution of the Experts’ Plan, I accept at 
full value the often-repeated assurances of the German Government 
that its settled policy is to do everything within its power to fulfill 
the obligations it has undertaken. The aim of the Plan was to put the 
problem of reparation to the test of practical experience, under a pro- 
gramme which, as the Experts said, “adjusts itself to realities.” It is 
fundamental to this conception that the German Government should per- 
mit the Plan to have a fair test, and, while the test is in progress, that 
the German Government itself should exercise prudence in the manage- 
ment of its affairs. 

Recent developments in public finance do not appear to be in the in- 
terests either of German economic life or of the execution of the Ex- 
perts’ Plan. The evidences, in fact, are accumulating on every side, 
and more rapidly within recent months, that the German public authori- 
ties are developing and executing constantly, enlarging programmes of 
expenditure and of borrowing, with but little regard to the financial 
consequences of their actions. The rising level of public expenditure is 
already giving artificial stimulus to economic life, and it threatens to 
undermine the essential stability of the public finances. If present ten- 
dencies are allowed to continue unchecked, the consequence is almost cer- 
tain to be serious economic reaction and depression, and a severe shock 
to German credit, at home and abroad. 

The remedies consist primarily in Teversing the present tendencies 
toward over-spending and over-borrowing, and applying instead a regime 
of strict economy and of ordered public finance. These are remedies 
which lie largely in the hands of the German Government, and, if they 
will act promptly and effectively, the Reich and the other public au- 
thorities still have it in their power to prevent a crisis. The economic 
situation, though it is already showing signs of tension, does not seem 
as yet to have developed points of immediate danger. Moreover, some 
of the new expenditures that threaten the most far-reaching consequences 


are still only in the stage of discussion, and have not yet been authorized 
by law. 


In 
detail. 


presenting this memorandum, it is unnecessary to go much into 

Each of my public reports as Agent General for Reparation Pay- 
ments has pointed to various sources of danger that seemed to me to 
have appeared from time to time; and my last report, dated June 10 
1927 warned particularly against the tendencies of budgetary and credit 
policy. I have had numerous conversations on these subjects with 
the Minister of Finance, the President of the Reichsbank, and, less fre- 
quently, with the Chancellor of the Reich. In the following pages, I 
shall endeavor to bring matters up-to-date, with a review of recent 
events in public finance and credit policy, and to indicate the relation of 
to the economic situation in Germany, as well as to the 
of the Experts’ Plan. 


I. The Financial Policy of the Reich 


In my report of June 10 1927 I made the following general observa- 
tions the German budget: 


The point that stands out most clearly in the budgets of the Reich is the constantly 
The problem of checking the rising tide of Govern- 
ment expenditures has, in fact, become acute, and it requires the closest attention, 
not merely from the standpoint of the Experts’ Plan but in the interests of the 
German economy asa whole. At the same time, it is clear that the essential stability 
of the German budget remains unimpaired, and that the problems presented by the 
budget should yield readily enough to a steady application of sound principles of 
budget-making. 


also 


these events 


execution 


on 


The upward tendency of the expenditures and commitments of the 
Reich clearly appears from the following summary of recent events. 

On December 17 1926 the Reichstag voted a supplementary budget 
for the financial year 1926-27. This added about 1,000 million reichs- 
mal to the expenditures originally authorized for that year, bringing 
them up to a total of 8,534 millions. 

On Jan. 5 1927 the draft budget for 1927-28 was submitted to the 
Reichstag, carrying estimated expenditures of about 8,525 million reichs- 
marks 


On Feb. 16 1927 the Finance Minister made his budget speech in the 
Reichstag, outlining the financial position of the Government. With 
regard to budget policy, the Minister said: 

We must arrange to get along with what we have”even if we”have to postpone 
and reduce expenditures for things which are desirable and useful Our 
burdens are so great that we must take advantage of every opportunity to save 
Our tasks during the next few years will be very difficult and bitter. ‘ 
of restriction and struggle are facing us. 

With regard to administrative reforms he said: 

A definitive financial settlement (between the Reich and’the States and communes) 
pre-supposes not only a rationalized State administrative_system, but also a private 
economic system which is not shaken by crises. 

With regard .to reparation payments, he referred first to the agree- 
ment made last year for the settlement of the supplementary budget con- 
tributions, and then said: 

I look into the future with grave anxiety. Under the Dawes agreement our 
payments out of the budget and for the service of railway bonds and for the service 
of industrial debentures will increase next year a further 432 million marks, and in 
1929 and onwards by a still further 290 million marks. At the present moment, in 
spite of the best will, I see no possibility of providing these sums, to which there will 
be added, beginning in 1929, supplemental payments on the basis of the index of 
prosperity. . Germany will continue to do everything in her power in 
order loyally to fulfill the obligations she has assumed, but to this end she must 
be furnished with the necessary pre-requisites. . . For us the pre-requisite for 
the execution of the Dawes agreement is the strengthening of our economic life. 

In the same speech, the Minister went on to propose that during 
the financial year 1927-28 further expenditures should be incurred by 
raising official salaries “to the extent of what is financially possible ;” 
and he referred also to the importance of indemnifying those who had 
lost their private property abroad in the war. 

Following the Finance Minister’s budget speech, the tendency of the 
Government’s policy seems to have been in the direction of increased 
expenditure and enlarged commitments. 

In spite of the necessity for economy urged by the Minister, the au- 
thorizations of expenditures carried in the 1927-28 budget were increased 
by 600 million reichsmarks before its final enactment on April 14 1927. 
The only important reduction was one of about 45 millions in the appro- 
priation for canal and other new constructions. Taking the so-called 
ordinary and extraordinary budgets together, the total expenditures au- 
thorized amounted to 9,130 million reischsmarks, as compared with esti- 
mated expenditures of 8,543 millions in 1926-27 and actual expenditures 
of 7,444 millions in 1925-26—an increase of nearly 1,700 million reichs- 
marks in the two years. Of this increase, about 540 million reichsmarks 
were for reparation payments under the Experts’ Plan, with 67 mil- 
lion additional as a reserve fund for the controlled revenues. Both the 
1926-27 and 1927-28 budgets showed an excess of current expenditures over 
the current revenues, amounting to over 850 million reichsmarks in each 
year. To cover the 1927-28 deficit, the budget authorized loans of 466 
millions and apropriated 390 millions from surplus and reserve funds. 
It also left undisturbed outstanding authorizations to borrow to the 
amount of 571 million reichsmarks, to cover outstanding extraordinary 
expenditures for 1926-27. 

In the midst of the budget discussion, on March 14 1927, the Finance 
Minister of the Reich appeared before the Taxation Committee of the 
Reichstag to urge the passage of a draft law postponing for a further 
two years the definite settlement of the financial relations between the 
Reich and the States and communes, and providing in the meantime for 
increased guaranties by the Reich to the States and communes. On 
March 17 1927 I addressed a letter to the Finance Minister of the Reich, 
pointing out a number of considerations suggested by the Government’s 
proposals and emphasizing their importance in connection with the ful- 
filment of the international obligations of Germany under the Experts’ 
Plan, not merely as regards the immediate present but morre especially 
as regards the future. On April 9 1927 the law was passed, substantially 
in accordance with the Finance Minister’s recommendations, with re 
sults for the public finances that I have already summarized in my re- 
port of June 10 1927. The Government of the Reich in the meantime 
had made another important concession to the States and communes, by 
agreeing to assume, as from April 1 1927 practically the entire responsi- 
bility for advancing, when necessary, the supplementary funds for pur- 
poses of unemployment relief beyond those furnished by employers and 
employees, though up to that time the States and communes had been 
obliged to furnish five-ninths of these supplements. 

The present financial settlement between the Reich and the States and 
communes cannot be considered a provident arrangement for the Reich; 
and it is open, as pointed out in my last report, to fundamental objections 
of principles. These criticisms are fully confirmed by recent events. 
The States and communes are now drawing larger payments from the 
Reich than ever before, and will get the principal benefits from any in- 
creased revenues that the Reich may collect from the income, corporation 
and turnover taxes in excess of the amount required to fulfill the guaranty 
already given. At the samme time, the responsfbility for taxation and pub- 
lic expenditure seems to become more and more confused. Notwithstand- 





ing their increased transfers from the Reich, the States and communes 
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are pressing new demands for still larger payments to meet’ their con- 
stantly increasing expenditures, and the Reich itself has added to the 
confusion by bringing forward new proposals for expenditure which stil] 
further burden the budgets of the States and communes. 

After the adoption of the 1927-28 budget, the question of increasing 
the salaries of officials became active, and when the Reichstag ad- 
journed in July it was understood that increases of about 10 per cent 
were under consideration. But, on Sept. 11 1927, before a meeting of 
Government officials at Magdeburg, the Minister of Finance announced 
that he had suggested and the Cabinet had approved ‘a considerable 
increase in the rate at first contemplated.” The rates of increase, he 
said, would vary from 18 to 25 per cent, and the total cost to the Reich 
would be 325 millions annually, of which 155 millions would be for salar- 
ies and 170 millions for pensions and similar allowances. It is gen- 
erally assumed that the States and communes, the Postal Service and the 
Railway will all make much the same increases. The total cost is variously 
estimated at from 1,200 to 1,500 million reichsmarks annually. To 
provide for the additional expenses which the action of the Reich throws 
upon them, the States are already insisting that increased transfers of 
revenue from the Reich will be necessary. As for the Reich itself, it 
appeals from the discussion before the Reichsrat on Oct. 13 1927, that 
in the opinion of the Finance Ministry the Reich will be able to meet 
the costs of the salary increases in its own services during the com- 
ing year only if its hopes for an increase in tax receipts are realized. 

The salary proposals of the Government are noteworthy, not merely be- 
cause of the large expense which they entail, but even more because they 
have been made on the most sweeping basis, and in the way most likely to 
bring serious consequences for the general economy of the country. They 
are apparently intended to apply quite as much to pensioners and retired 
officials as to officials on the active list, while even for the active offi 
cials they apear to contemplate a general increase in salaries, without any 
effective attempt at administrative reform. 

It is not for me to express an opinion on the merits of the salary pro- 
posals, but it would seem as if the German Government could have served 
its own interests better by using such substantial increases as an instru- 
ment for securing the reform in 


administration of which so many an- 
nouncements have been made in 


the past two or three years. It may not 
even now be too late to make the salary increases serve this purpose. But 
as matters stand at present, they seem likely to hinder rather than to help 
the cause of administrative reform, and to saddle new and Jasting burdens 
on the already heavily burdened budgets of the Reich and the other public 
authorities. 

In addition to these general increases in pensions and in the salaries 
of officials, the Gcvernment of the Reich is advancing two other measures 
which seem likely to involve large new expenditures, one, the proposal to 
compensate German nationals for loss or damage to private property during 
the war, and the other, a general school law for the Reich. Neither of 
these measures hes as yet been enacted into law. The first of them, the 
draft law indemnifying German nationals for property lest abroad, ap- 
parently contemplates expenditures of about 1,000 million reichsmarks ; 
but the draft law has not yet been presented to the Reichstag and it is 
not clear what means of financing are to be adopted or how far the budyet 
is to be burdened with the proposed payments. In this connection, I have 
already suggested in my letter of Aug. 29 1927, to the Finance Minister 
of the Reich, some of the considerations that would be raised from the 
standpoint of the Experts’ Plan by an external offering of preference shares 
of the German Railway Company; the same ccnsiderations, of course, 
would apply a fortiori to any external loan of the Reich that might be 
proposed ior this purpose. 

As for the new school law, no inforrmation is available regarding the 
probable costs, and apparently little consideration has been given as yet 
to its financial consequences. But it is noteworthy that serious misgivings 
are being expressed in many quarters in Germany as to the cost of the 
new law, and that the States and communes have already given warnings 
that they will not be able to meet the added expense from their own re- 
sources and will want more money for the purpose from the Reich. On 
Oct. 14 1927 the Reichsrat rejected the draft law for a variety of reasons, 
after first approving an amendment that would require the Reich to bear 
all the cost. Since then, the Government has suubmitted the draft law to 
the Reichstag, in its original form, with a statement from the Minister of 
the Interior to the effect that it is immaterial whether the Reich or the 
States have to bear the cost, because in any event the burden will fall on 
the German economy. The Government appears to have refrained, how- 
ever, from making any estimate of the cost of the new law, on the ground 
that this cannot be done until its provisions are finally determined and the 
distribution of the cost becomes somewhat clearer. 

I do not mention this series of new expenditures and commitments for 
the purpose af passing judgment on any of them individually. That, in- 
deed, does not fall within the functions of the Agent General for Repara- 
tion Payments. The German Government, under the terms of the Plan, is 
left free to prepare and administer its own budget, and it acts throughout 
on its own responsibility, This very freedom, however, implies a corre- 
sponding responsibility for the natural and probable consequences of its 
own actions. These, it seeens to me, can be summarized briefly, as follows: 


1; The Reich, by failing to exercise proper restraint in its expenditures, is en- 
dangering the stability of its budget, the establishment and maintenance of which 
was the cornerstone of the Experts’ Plan for the reconstruction of Germany. The 
situation at the moment is somewhat relieved by increasing revenues and declining 
unemployment. But amy reaction in business would be likely to reduce the revenues 
of the Reich and increase its liabilities for unemployment relief. In these circum- 
stances, and with increasing reparation payments to face, this does not seem to be 
the time to burden the budget with new permanent expenditures. 

2. With its own expenditures constantly rising, the Reich naturally finds it difficult 
to induce the States and communes to bring their budgets into proper order, particu- 
larly at a time when the measures which the Reich itself has initiated may add very 
greatly to their expenditures and throw many of their budgets still further out of 
balance. The States are already demanding the reopening of the financial settle- 
ment for the purpose of securing still larger transfers of revenue from the Reich. 
And the expected reduction of State and communal real estate taxes which it was 
announced in April would be one of the conditions of the financial settlement, now 
appears more and more unlikely of realization, while in some cases, at least, increased 
local taxation may be necessary. 

3. The result is a general lack of effective control over public spending and public 
borrowing. In consequence, unsound public finance is increasingly prevalent in 
Germany and the money which is so badly needed for the development of German 
agriculture and industry is being absorbed, through taxes and public loans, in a scale 
of public expenditure which seems to be incurred without regard for the loss of liquid 
capital which Germany has suffered and the urgent need of recreating this capita 
through economy and careful spending. 

4. Still more broadly, in their effects on economic life, the measures taken by the 
Reich and other public authorities are tending strongly toward increased costs of 
production, increased prices and increased cost of living. The result is to negative, 
in large measure, the benefits that might be expected to accrue from the process 
of rationalization which German business and industry have succeeded in carrying 
out since the stabilization of the currency. The tendency toward higher prices al- 
ready exists, partly as a result of the high customs duties on imports of many staple 
products; and it would be greatly stimulated if, as now seems probable, the Govern- 
ment’s salary proposals should lead, on the one hand, to demands for similar in- 
creases in general business and industry, and, on the other, to increased railroad 
tariffs, and the like. Manifestly, all these developments tend to raise the costs of 
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production and thus to diminish the capacity of the German economy to compete 
for export. As the experience of recent months has abundantly shown, they operate 
also on the other side of the German balance of payments, by greatly stimulatiog 
German imports from other countries. Rising internal prices almost always have 
this effect, and under present conditions the tendency is enhanced by the addi- 
tional purchasing power which is being placed in the hands of the public by the in- 
creasing expenditures of the Reich and the States and communes. 

The consequences of Reich financial policy, which have been sum- 
marized above, must be considered also in connection with the financial 
policies of the States and communes and with the currency and credit 
policy of the Reichsbank. There is naturally a close relationship between 
them, and an intimate connection between the results attributable to them. 


Il. Finances of the States and Communes, 


There is little or no current information as to the financial condition 
of the States and communes, but their deenands for additional grants from 
the Reich and their frequent borrowings at home and abroad indicate that 
as a whole thev are living beyond their means. 

The domestic long-term loans of the States, provinces and communes, 
and of the various public undertakings in which they are interested, have 
amounted to about 1,000 million reichsmarks since the beginning of 1926, 
when the domestic market first became available for long-term borrowing. 
This sum is more than twice the amount of long-term domestic loans 
publie loans, taken together with the Reich internal loan of 1927, were 
placed in the same period by German industry and trade. These various 
public loans, taken together with the Reich internal loan of 1927, were 
mainly responsible for overloading the domestic market and bringing about 
the state of exhaustion which still obtains. 

Foreign issues of the States and communes, and their associated publi¢ 
undertakings, have amounted since the beginning of 1925 to the equivalent 
of about 1,600 million reichsmarks, approximately the same as the foreign 
loans of German business and industry. Until recently, at least, additional 
loans appear to have been under negotiation between the States and com- 
munes and foreign bankers, up to a total of perhaps a further 1,000, mil- 
lions. These foreign borrowings have made heavy drafts on the foreign, 
credit of Germany, and those of the States particularly have tended to 
raise difficult questions under the Treaty of Versailles and the related 
provisions of the Experts’ Plan, as I have already pointed out in my. 
letter of Sept. 20 1926 to the Finance Minister of the Reich, with respect, 
to the Prussian external ioan of 1926, and my further letter of Nov, 12. 
+926, as Chairman of the Trustees of the German External Loan, with 
respect to both the Prussian and the Hamburg loans. ata A! 

The foregoing figures for the domestic and foreign loans of the States. 
and communes, amounting altogether to about 2,600 millions, leave. out, of, 
account entirely their short-term or floating debt. It is impossible from, 
the available figures to make a close estimate of the yolume of this, debt,, 
but from such casual evidence as has developed it seems already. to he. 
very large. In part it represents loans directly obtained from foreign. 
bankers, in part loans obtained from German bankers but from foreign 
funds borrowed by them, and in part ordinary domestic banking trang-, 
actions. ig eter 

The question underlying State and communal borrowing is not. whether 
individual loans should be placed in the domestic market or in the forei 
market, or at short or long term, but whether they should be placed at ai. 
To divert the borrowing of the States and communes from one market to 
the other, or to refuse it in one form and permit it in another, does not 
go to the root of the difficulty. Over-borrowing at home or abroad pro- 
ceeds from the same source, namely rising public expenditures, and it is 
by reducing expenditures to.the mimimum that relief is to be found. On 
the other hand, balanced budgets and economical administration will give 
the best assurance that when credit is needed for essential public purposes 
it will be forthcoming. eo 

It is recognized, of course, that the Reich does not control the States 
and communes in these matters. But, when the States and communes 
go into foreign markets to finance their budgetary expenditures and in- 
ternal improvements, they raise fundamental questions of foreign policy 
which have the most direct interest for the Reich. And under the Consti- 
tution itself the Reich has a unique opportunity and even responsibility 
for leadership, not merely because of its large transfers of revenue to the 
States and communes but also because of its powers to prescribe the funda- 
mental principles and main outlines of their laws in many matters of tax- 
ation and public finance. The force of these considerations has been re- 
cognized to some extent in the efforts that have been made for the past two 
years and more to supervise the foreign borrowings of the States and com- 
munes through an advisory organization established for this special purpose. 
These efforts, for whatever reason, have not been successful, and the results 
appear in the swollen figures for State and communal borrowings that have 
already been given. A new and truly effective supervision, based primarily 
on the principle of controlling public expenditures, is urgently needed at 
this time, both in the interests of German credit and to safeguard Ger- 
many’s economic recovery against the dangers of over-stimulation and sub- 
sequent reaction as a result of over-spending and over-borrowing by the 
public authorities, 

The German Government’s announcement of Oct. 7 1927 is greatly to be 
welcomed, not only because it indicates that a revised procedure for 
supervising the foreign borrowings of the States and communes is under 
consideration, but also because it points out the sound basis for financial 
reform by stating that “in view of the entire present situation in Germany 
any expenditure that is not urgent or economic, whether made out of for- 
eign loans or from other sources, must be avoided.” It is still not clear 
what practical measures will be taken to apply this fundamental test to 
the spending policies of the public authorities, but it is of the utmost 
importance that the Reich should exert a firm leadership in this direction 
and that its leadership should have the sincere and comprehending support 
of the States. 

III. Credit and Currency Policy. 

The present calendar year has also been one of expansion in the circula- 
tion of the currency and in the use of short-term credit, particularly that 
of the Reichsbank. Any discussion of credit and currency must neces- 
sarily center upon the policy of the Reichsbank, which is charged under 
the Bank Law with the duty of regulating the circulation of money and 
with providing for the utilization of available capital. But however ex- 
plicit the law may be, the financial operations of the Reich, the States and 
the communes have themselves assumed the proportions of a separate credit 
policy, frequently exercised in opposition to the credit policy of the 
Reichsbank. In effect, there have been two credit policies, both operating 
at the same time and one often neutralizing the other. The net result of 
these different policies, though opposed to each other in origin and pur- 
pose, has been in the direction of expansion, as is likely to be the case 
when the public authorities are on the side of expansion and spending. 

The Reichsbank, for its part, reduced its discount rate on Jan. 11 1927 
from 6% to 5%, shortly before the offering of the 5% internal loan of the 
Reich. The purpose, it was stated at the time, was to recognize the easier 
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money conditions then prevailing in the German market, and at the same 
time to diminish the inflow of foreign funds. The results of this policy 
were discussed at length in my Report of June 10 1927. For a short period, 
it will berecalled, the policy achieved its purpose. But by the middle 
of March foreign funds began again to flow into Germany in large volume, 
not as long-term loans but in the form of short-term credits, frequently 
for purely speculative purposes and liable to be withdrawn on short notice. 
These funds, in turn, provided an additional basis for expansion, and a 
eource of danger for the future. At the same time, the Reichsbank’s dis- 
count rate became the lowest representative money rate in Germany, and 
in the first five months of the year, that is to say, up to May 31 1927, its 
gold and devisen declined by about 1,000 million reichsmarks, and 
ite holdings of domestic bills rose by about the same amount. In their 
broader consequences, the forces of expansion thus released gave a further 
impetus to an already highly speculative stock market, and a further 
stimulation to an already rising activity of business and a rapidly ex- 
panding volume of imports. 

During this period, certain measures were attempted, notably in the 
direction of reducing the volume of stock market credit, but the Reichs- 
bank left is discount rate at 5% until June 10 1927. It then raised its 
rate to 6%, but by this time it had lost control of the market and the 
increase proved to be insufficient. The new rate brought no reduction 
in the volume of Reichsbank credit, and succeeded only during a short 
period at midsummer in retarding its mouth-to-mouth increase. The ex- 
pansion which reasserted itself in September brought the volume of 
Reichsbank credit and the total German circulation to the highest points 
since stabilization. The 7% rate fixed on Oct. 4 1927 recognized this 
eituation and was itself the consequence of events which dated back to 
the spring. 

The financial authorities of the Reich, the States and the com- 
munes, working at cross purposes with the Reichsbank, have made the 
whole situation more difficult to manage and have contributed to the 
expansion. The part played by rising budgetary expenditures and bor- 
rowings by public authorities, involving heavy drafts on credit both for- 
eign and domestic, has already been discussed. The Reich internal loan of 
last February, furthermore, was of peculiar importance, not only because 
it put an end for the time being to the domestic market for new issues, 
but also because ite terms and market price furnished an additional obeta- 
cle to a timely revision of the Reichsbank’s discount rate. The various 
steps which have been taken to manage the loan in the market since its 
issue have been expensive and on the whole ineffective. Another disturbing 
influence which must be mentioned is the management of the public funds 
and the public banks, which has been discussed at length in each one of 
my published Reports. It is unnecessary now to go into detail, but it is 
clear enough on the facts that the administration of the public funds and 
the public banks has tended very strongly to diminish the authority of 
the Reichsbank, and to deprive it of resources which it needed in the 
general interest of the stability of the German currency and exchange. 
It has tended, no less directly, to deprive the regular German banking 
gystem of its normal resources and to divert great quantities of liquid 
funds into channels which ran counter to sound credit policy. 

The credit policy of the bank of issue and the public finances cannot 
for long be operated successfully in divergent lines; and there would seem 
to be every reason, in the general interest, for formulating and putting 
into effect a definite and comprehensive plan that will assure a properly 
coordinated policy. The need for the adoption of such a policy, based upon 
principles of ordered economic growth, and avoiding undue use of credit, 
is particularly clear under present conditions, in order that the prevailing 
expansion may not be carried to the point of danger. 


IV. Conclusion. 


I have attempted to bring together in the foregoing pages the accumu- 
lating evidences of over-spending and over-borrowing on the part of the 
German public authorities, and some of the indications of artificial stimu- 
lation and over-expansion that are already manifesting themselves. These 
tendencies, if allowed to continue unchecked, are almost certain, on the 
one hand, to lead to severe economic reaction and depression, and are likely, 
on the other, to encourage the impression that Germany is not acting with 
due regard to her reparation obligations. 

Internally, it is evident that an economic crisis would have the most 
discouraging consequences for the German people, and that it would mean 
a serious set-back to the reconstruction of German economic life. It is 
now nearly four years since the first stabilization of the currency, and 
over three years since the adoption of the Experts’ Plan. During 
this period Germany has made remarkable progress. She has re-established 
ber credit at home and abroad, her industries have been reorganized and 
her productive capacity largely restored, her supplies of raw materials and 
to some extent her working capital have been replenished, and the general 
standard of living has greatly improved. This has been achieved primarily 
through the industry and energy of the German people, but the people of 
other countries have also co-operated by making their savings available in 
liberal measure for the rebuilding of the German economy. It would be 
deplorable if what has been accomplished should now be imperiled by 
short-sighted and unsound internal policies. 

From the standpoint of the Experts’ Plan, it is only natural, as I have 
said, for the creditors of Germany to feel that reasonable prudence in the 
management of the public finances is a necessary element of goodwill; 
and it would not be surprising if outside observers should draw the con- 
clusion that the financia) policies followed in the past year have not been 
in the interest of Germany’s reparation obligations under the Plan. The 
payment of the stipulated annuities to the Agent General for Reparation 
Payments at the Reichsbank constitutes, it is true, “the definitive act of 
the German Government in meeting its financial obligations under the 
Plan’; and the payment of these surns is amply secured by the assigned 
revenues and other specific securities. But the responsibilities of the 
German Government do not end with the internal payments. The Experts’ 
Plan, though it put the transfer of reparation payments in the hands of 
the Transfer Committee, recognized clearly that the problem of transfer 
would depend in large measure upon couditions outside the control of the 
Committee. It placed a very definite responsibility upon the German 
Government by providing that “the German Government and the Bank 
shall undertake to facilitate in every reasonable way within their power 
the work of the Committee in making transfers of funds, including such 
steps as will aid in the control of foreign exchange.” The Experts also 
emphasized in the strongest possible language the dependence of the sta- 
bility of the German exchange upon Germany’s balance of payments, and, 
tn the long run, upon the course of German imports and exports. To the 
extent that German exporte are hindered by obstacles interposed from 
without, other countries must bear the responsibility ; but upon the German 
Government itself must rest the responsibility for actions of its own which 
tend artifically, by over-stimulating imports and hinder exports, 
restrict the possibilities of transfer. ed ” 











All these considerations I am endeavoring to point out in good season, 
in the hope that their importance will commend them to the attention 
of the German Government, and that in the interest of the German econ- 
omy itself, as well as of the discharge of Germany’s international obliga- 
tions, the German Government will take prompt and effective measures 


to meet the situation. Fortunately, as stated at the outset, the situation 
has not yet become critical, and the German Government still has it within 
its power, if it will act in time, to check the dangers which now threaten, 
and to bring the German economy back again to a sound condition. 
(Signed) S. PARKER GILBERT, 
Agent General for Reparation Payments. 





The German Government’s Answer to S. Parker Gilbert’s 
Memorandum Regarding Over Borrowing—No Crisis 
Feared. 

In its account of the memorandum addressed by S&S. 
’arker Gilbert to the German Government warning of the 
dangers of over borrowing and over spending, the copy- 
right advices from Berlin Nov. 5 to the New York “Times” 
stated that the German Government's reply to Mr. Gil- 
bert’s memorandum, of which only a synopsis is made pub- 
lic, declares that the Government agrees with Mr. Gilbert 
in regarding it as the Government’s aim to develop all 
productive forces. That paper also further reported in 
part as follow regarding the reply of the German Govern- 


ment: 

The improvement in the economic situation achieved since the stabili- 
zation of the mark, declares the answer, proves that the funds obtained 
by German economy at home and abroad have been rationally employed. 
The amount of debts to foreign countries furnishes no reason for un- 
easiness, it is said, in view of the securities pledged and the productive- 
ness of the institutions credited with the moneys. 

Increased imports of raw materials and foodstuffs naturally followed 
the foreign loans, and the aim must be on both sides to reduce the 
excess of imports over exports, declares the Government, which adds: 

Germany has been able to increase her exports steadily since the 
stabilization, from the monthly average of 428 million marks in 1924 to 
550 millions in 1925, 612 millions in 1926, 617 millions for the months 
from January to September, 1927, and to 692 millions for September. 
Of this last figure, 502 millions consisted of finished wares. ; 

Even though the development may have been too rapid at various 
points, no crisis is feared, and too great expansion could in any case 
only be laid in the smallest degree to the measures of the Government, 
says the answer, which points out that taxes and domestic loans can 
create no new purchasing power. 

Foreign loans have not given an unhealthful impulse when compared 
with the total value of the German economy, the Government declares, 
and it says the increasing of exports depends largely on facilitating and 
reorganizing international trade, but it depends even more on opening 
credit for the States and markets for German wares. 

The answer then says: 

The German Government views with serious concern the develop- 
ments in some of the countries where German goods are sold, since 
only a lowering of the existing barriers can assure to Germany the 
export excess necessary to meet her payments. 

Finally, it is necessary for an equalizing of the trade balance to 
reduce imports by increasing agricultural production, and for this 
additional capital is urgently required. 

The Government refers to the burden of 3,500,000,000 marks as a 
direct result of the war, and denies that the Government has been 
spending money without considering reparation obligations. It intends 
to hold down expenses in the ordinary budget effectively, and prevent 
as far as possible any increase in the loan requirements for the ex- 
traordinary budget. It is declared that the loans heretofore secured by 
the States and municipalities have been secured only for productive 
purposes. 

The answer tells how the 1,600.000,000 marks mentioned by Mr. 
Gilbert were employed, and declares that the Reich Government has been 
doing its best to rationalize the financial system, but that this is im- 
possible until the whole economy has been rationalized. 

The sums required for salary increases are declared much smaller 
than Mr. Gilbert believes, and moreover, regard must be had to political 
considerations, it is said. 

A more detailed account of the reply was given in the 
New York “Journal of Commerce” in a Berlin cablegram 
Nov. 8: 

That political as well as economic necessities of Germany should be 
considered in making any recommendation or suggestion with regard to 
the economic policy of the country was stressed in the reply of the 
Government of the Reich to the memorandum of S. Parker Gilbert, 
Agent General of Reparations. 

Political necessities, on which depends the willingness of the entire 
German people to pay, must also be taken in consideration, says the 
Government reply, the full text of which was just made public. 


Trade Barriers. 


The German Government views with serious concern the develop- 
ments in some of the foreign markets, as only the lowering of the exist- 
ing trade barriers can secure for Germany the export surplus necessary 
to meet her payments, the Government memorandum says. To equalize 
the trade balance it is finally necessary to reduce imports by increasing 
agricultural production, which urgently needs additional capital. 

As to the financial phase of the whole problem the German Govern- 
ment emphasizes the fact that the return to normal conditions in public 
finance presupposes a clear idea of the burdens accruing to States and 
municipalities. The solution of the problems of revaluation must be 
considered in this connection as well as questions of indemnifying those 
who suffered losses through forced liquidation and the readjustment of 
salaries. 

Regarding the development of German finance since 1924, reference 
is made to the speech of the Minister of Finance before the Budget 
Committee on October 26, 1927. The following figures show the real 
trend of the recent development of the German budget: The total war 
burdens, i. e., reparation payments, including all domestic obligations 
which Germany had to assume as a direct result of the war, require in 
1927 more than 3.5 billion reichsmarks, or almost two-thirds of the 
total ordinary expenditures, and more than one-half of the total ex- 
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traordinary expenditures. The significance of these burdens is obvious 
when one considers that the expenses of the total Administration of the 
Reich in 1913 amounted to only 2.7 billions. The budget for 1928, 
calling for additional 400 millions for reparations, is being drafted 
according to principles of strictest economy. The German Government 
at the present time considers it a most important duty to oppose effec- 
tively all increases in the ordinary budget. 
Extraordinary Budget. 

Regarding the extraordinary budget, the Government intends to pre- 
vent an increase of the credit requirements. Expenditures in the ex- 
traordinary budget taken over from the past have already been restricted 
and will be further restricted. The remainder will in the future be 
liquidated slowly and systematically. In the budget for 1928 expendi- 
tures will be restricted to the utmost. 

Regarding the finances of German States and communes, the Govern- 
ment agrees with the agent general that the raising of internal and 
external loans for administrative purposes should be strictly avoided. 
As a matter of fact, loans raised heretofore by States and municipalities 
have been only for special productive purposes which, in accordance 
with the historical development of German municipalities, devolve upon 
the communes in addition to their merely administrative duties.. This 
applies especially to the supplying of the population with gas, water, 
electricity and transportation, duties which in countries with a finan- 
cially more powerful private industry have always been performed by 
the latter. The total amount of loans which has been the subject of 
much public discussion does not justify the assumption of excessive 
administrative expenditures. 

Investigation of the 1,600,000 reichsmarks of foreign loans mentioned 
in the memorandum proves this point quite convincingly: During the 
period from January 1, 1925, to September 30, 1927, the total of 
2,100,000,000 goldmarks had been applied for at the loan advisory 
council, which approved 1,600,000,000 of this amount. Of these 1,600,- 


000,000 reichsmarks, 500,000,000 consists of credits partly granted for 


agricultural purposes through the Rentenbank Credit Institute, and 
partly granted to industry under a state or communal guarantee. The 
remaining loans have been used for State or communal utilities, harbor 
construction and similar improvements. The above explanation shows 
that this 1,600,000,000 reichsmarks was not used for administrative pur- 
poses but has been devoted to productive industrial requirements. As 
a matter of fact the communities must consider the general condition 
of the Reich while planning their productive expenses and loans. A 
general balancing of finances is impossible—as has been pointed out 
repeatedly—as long as the estimates of the productive efficiency are 
based on economic life which has not yet been rationalized. 


Financial Structure. 

Considering the burden imposed upon the Reich, the new constitution 
provided the strengthening of its financial powers and since 1919 the 
German Government never relaxed in its efforts to effect a unification 
and simplification of its financial structure. Accordingly, it collected 
the large personal taxes which up to 1919 had been levied by the States, 
and it has claimed completely the capital tax receipts. The Reich re- 
funds to the -States only three-quarters of the income and corporation 
taxes which formerly went in their entirety to the States and the 
communes. As the fixed burdens of the Dawes plan are left to the 
Reich, the latter must rely on the greatest measure on such taxes which 
are least influenced by the fluctuations of economic conditions, as for 
instance taxes on consumption. This also corresponds with the guar- 
antees provided in the Dawes plan. The financial statistics necessary 
for a final financial balancing have been considerably developed. 

States and municipalities do not deny that the Reich must play the 
leading part in questions of general financial policy. As has been 
pointed out correctly in the memorandum, this leadership can be main- 
tained only through a sincere and far-reaching co-operation of States 
and municipalities. This co-operation is shown in the recent agree- 
ments regarding advisory boards for foreign loans. These agreements 
were redrafted from the point of view that, considering the general 
economic situation, all expenses should be avoided which are not urgent 
or productive, irrespective of whether they might be made by means of 
foreign loans or domestic resources. The means required for the ad- 
justment of salaries are not much smaller than publicly assumed. Of 
approximately 300,000,000 required by the Reich itself about 170,000,000 
go to war sufferers. Only a minor portion goes to State employees. 
For purposes of the salary reform neither an increase of the tax and 
postal rates nor of the railroad tariffs can be considered. 


Salary Reform. 

The question of a salary reform cannot be viewed solely from a fiscal 
point of view; internal political considerations also play their part. 
The total requirements tor salaries are to be reduced by greater effi- 
ciency in organization. The Reich is co-operating in this respect with 
the Federal economy commissioner. In this connection three purposes 
are kept in mind: Unification of Federal administration, distinct lines 
of demarcation to prevent the overlapping of the activities of the Reich 
and State, and finally thesimplification of the administrations of States 
and communities. ‘The latter are willing to co-operate and measures 
to this end are under way. 

Reference is made particularly to the draft of a bill for the unifica- 
tion of taxation, which at present is before the legislative bodies. The 
basic idea is the elimination of co-ordinated fiscal bodies and the transac- 
ton of uniform tasks through unified offices. Similar results are sought 
also in other fields. ‘In linking these objects with the constitutional 
tasks of the Reich, difficulties are arising which cannot be disposed 
of by mere financial expediency. 

The bill for the indemnification of German nationals for liquidated 
property is a direct sequel of the treaty of Versailles, Article 297. It 
has relieved the liquidating countries from the duty of compensating 
the German nationals and obligated Germany to their indemnification. 
Since 1919 the war sufferers have been waiting for compensation of 
their losses. It was imperative to take action on this matter within the 
limited financial capacity of the Reich with a view toward restoring 
war losses. The expenditure of 1,000,000 reichsmarks mentioned in 
the memorandum by no means implies an annual charge in the budget, 
but comprises the total expenditure of all future annual payments. 

The costs of the proposed school law plays no part whatever in the 
immediate future. This law provides the solution of questions inti- 
mately connected with the cultural aims of the German people. The 
Federal Government cannot share the apprehensions of the agent general 
that extra expenditures for these measures menace the Reich’s budget. 

The reply of the Government concludes with the statement that the 
main endeavor of the Federal Government will be the maintenance of 
the fundamental condition of the experts’ plan, namely, the balancing of 
finances. In view of the above explanations, even an outsider will find 





no justification for the impression tha tGermany has not given due con 
sideration to her reparation obligations, There is no question of the 
willingness of the German Government to assist in the transfers within 
the limits of sound economic and financial pelicy. ‘The sharp distinc 
tion of the raising of the payments and the transfer abroad has been 
considered throughout the world as the greatest step forward in the 
reparation question. The positive duties which the Dawes plan imposes 
upon the German Government regarding tramsfers are clearly defined 
therein. The German Government declares that it never artificially re 
stricted the transfer possibilities. It also rejeets the idea that it might 
do so in the future. It expresses its conviction that the confidence im the 
loyal co-operation of all concerned, which formed the basis of the Dawes 
plan, will form an unshakable basis for mutual co-operation in the future. 








German Board to Fix Limit on Loans Abroad—New Regu- 
lations Providing for Stronger Check on Foreign 
Credits. 


Under date of Nov. 4 Associated Press accounts fron 
3erlin stated: 


As a result of an agreement reached between the Government, the 
Reichsbank and the Federated States, with respect to the flotation of 
German loans abroad, future borrowing will be approved by the Official! 
Surveillance Board only if the projected loans are intended exclusively 
for productive purposes and are of immediate urgency. 

The agreement will run for 2 period of two years, during which the 
Federated States, municipalities and smaller communities agree to take 
cognizance of the Reich’s economic and financial status generally. 

The definite limit on the total amount of foreign borrowing will be 
prescribed by an official board which will be made up of experts 
appointed by the Ministries of Finance and Economics, the Reichsbank 
and delegates from the Federated States. 


The New York “Times” had the following to say in the 
matter in a copyright wireless message from Berlin Nov. 4: 


The long controversy over the foreign loan policy of the Reich, 
caused by the attitude of Dr. Schacht, President of the Reichsbank, 
was settled by new regulations published by the Finance Ministry 
today. The control of loans by the Reich Government will be increased 
by the reorganization of the Advisory Board and the creation of a 
second body, which will render final decision in case of appeal. 

The views of the Reichsbank President have been practically carried 
out, though concessions have been made to the States, especially on 
account of the protest by Bavaria. 

That Dr. Schacht’s view have the support of S. Parker Gilbert, 
Agent General for Reparations, was shown almost at the same time 
by the publication in the Boersen Courier tonight of a synopsis of his 
recent note to the Finance Minister. It said that the pelicy of the 
two men on foreign loans was identical. 

The new Advisory Board on fereign loans consists of. experts ap 
pointed by the Reich Finance and Economic Ministers, the Board of 
Directors of the Reichsbank, the Presidents of the Prussian and 
Bavarian State banks and one representative of any State desiring 
a loan. 

The appeals section also consists of financial experts, but additional 
and dominating members are the Ministers of Finance and of Eco- 
nomics and the Reichsbank President. 

Objections to the decisions of the Advisory Board may be raised not 
only by States refused permission to negotiate loans, but also in case 
of a favorable decision, by an objecting minority. A majority vote ig 
to decide every case, but the discussion in committee and the ballots 
will be kept strictly secret. 

The princvipal points of the new regulations with regard to direct 
foreign credits to States and municipalities are: 

Foreign loans are only permissible if warranted by economic eon- 
ditions. The statement published considers ‘comparatively unobjec- 
tionable” long-term loans running at least ten years but redeemable after 
five years, and also short term loans for one year or less. The highest 
annual payments fixed by Advisory Board must not be overstepped and 
credits shall only serve the purposes of the borrower and shall remain 
untransferable. 

The main point made is that loans must serve preduction purposes 
yielding sufficient revenues for interest and amortization. No special 
collaterals must be given and the conditions of the loans shall have no 
connection with business of any kind, such as the sale of preducts 
of State enterprises. 

Whenever conditions and securities for foreign credits and not in 
accord with these regulations State Governments must ask the opinion 
of the Advisory Board which shall be guided strictly by the rules 
laid down. 








Urgent German Need of Outside Capital—Bankers Declare 
Home Savings Cannot Meet Needs—Foreign Debt 10 
Billion Marks. 


According to a Berlin Cablegram Nov. 6 (copyright) to 
the New York “Times” President Schacht of the Reichs- 
bank estimates all outstanding German foreign indebted- 
ness for long and short term, including the Dawes loan, at 
10,000,000,000 marks. This, however, he points out, is a 
gross figure and does not allow for foreign indebtedness of 
Germany of which no statistics are available. The cable- 
gram added: 


Bankers, in discussing the foreign loan question, point out that 
German demand for capital continues unabated, and Minister of In- 
dustry Curtius asserts that home accumulations are entirely insufficient. 
Nevertheless, bankers believe that home accumulation is continuing. 
While the increase of ordinary bank deposits has visibly slackened, 
deposits in the savings banks, which are the best indicator of the 
general public’s savings, have been increasing rapidly. 

At the end of September, their aggregate was 4,246 million marks, 
whereas at the end of September last year the total was only 2,591 
millions. The offsetting consideration is that, ewing to industrial 
activity in Germany, the home accumulations of capital go mostly to 
strengthen the working capital of business concerns, and leave nothing 
to meet the demand for fixed capital for expansion purposes. 
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Germany SGoves to Curb Municipal Expenditures—Effect of 


‘ 


| Gilbert’s Note on Reich Fiscal Policy—Creation of 

Commission to Study Reparation Question. 

Under date of Nov. 9, a copyright cablegram to the New 
‘York “Herald-Tribune” stated : 
+. The fixst practical effect of the criticism by Seymour Parker Gilbert, 
agent general for. reparations payments, of the contracting of numerous 
«foreign loans by the German government and the states and munici- 
palities was seen here today in a report that a government official will 
be delegated to supervise the administration of municipal finances and 
especially their progressive rationalization. .In thus controlling munici- 
pal budgets it is hoped to restrict expenditures within reasonable limits, 
avoiding all superfluous outlays. 

It is also regarded as an effect of Mr. Gilbert’s recent memorandum 
that the budget committee of the Berlin aldermen last week decided to 
postpone for four weeks a discussion of a proposed loan of $30,000,009 
‘to be taken up by the City of Berlin. Although the loan was intended 


for productive purposes, the budget committee thinks it advisable to 
wait the developments of the next few weeks at home and in the 
Jnited States before acting finally in the matter. 

In case preliminary negotiations for the loan are carried on at 


New York, they will be broken off, according to opinion in financial 


circles here, until the new program of the German control office for 
foreign loans is issued. 


The New York “Times” on the same date reported the 
following advices (copyright) from Berlin: 
The Government created a 


special commission today to study all 
measures concerning reparation 


questions, The Minister of Finance 
will be Chairman and representatives of the Finance, Trade, Foreign 
and Food Ministries will be members of the board. The Cabinet’s 
decision ends the agitation to have State Secretary Bergmann appointed 
special liaison officer between S. Parker Gilbert and Wilhelmstrasse. 

The Agent General for Reparation Payments will now be able to 
deal directly with one responsible body instead of placing his requests 
before various Ministries. In case of extraordinary matters arising 
the heads of the four Ministries represented on the commission will 
be consulted. 





Dr. F. W. von Prittwitz-Gaffron to Succeed Late Baron 
von Maltzan as German Ambassador to U. S. 

It was announced in Berlin Associated Press advices 
Nov. 2 that Dr. Friedrich Wilhelm von Prittwitz-Gaffron, 
Counselor of the German Embassy at Rome, has been con- 
firmed as successor to Baron Ago von Maltzan, late German 
Ambassador to the United States, 
gleaned from diplomatic circles. The advices also stated: 

Dr. von Prittwitz-Gaffron, who is forty-three years old, was a close 
friend of the late Baron van Maltzan and is considered one of the 
ablest and most prominent of the younger set of German diplomats. 
He is reported to be liberally inclined in his politics. 

The new ambassador comes from an old military family. He studied 
law and before the war served in diplomatic posts at Washington and 
St. Petersburg. He was assigned to the embassy at Rome in 1921. 

An item regarding the death of Baron von Maltzan, who 
was killed in an airplane crash Sept. 23, appeared in our 
issue of Oct. 1, page 1781. 


according to advices 





Pians of France to Retire Outstanding Bonds Floated in 
United States in 1920—Issue of $75,000,000 Bonds to Be 
Sold By French Government to Swedish Match Co. 

It was made known on Nov. 5 that the French Govern- 
ment, after studying various plans for refunding all of its 

8% sinking fund gold bonds now outstanding in the Amer- 

ican market, has arranged to retire the entire issue on 

March 15, 1928. It is pointed out that of the original loan, 

of which $100,000,000 face amount of bonds were sold in 

1920, approximately one-quarter has already been retired. 

Machinery for the redemption of the remainder has been 

set up through an agreement whereby the French Govern- 

ment sells to the Swedish Match Company $75,000,000 
forty-year 5% bonds issued in dollars. With the proceeds 
the French Government will effect its redemption program. 

As to the proposed plans it is further said: 

_Coincident with this redemption plan, made possible through a 
single corporate financing transaction without recourse to public 
flotation of a large new French loan, the Swedish Match Company 
has made an arrangement with the Administration of the French 

State Match Monopoly providing for cooperation of the two in 

the French match industry. This arrangement covers the supply 

of. match manufacturing machinery, raw materials and matches 
under terms satisfactory to both the Administration of the French 

State Match Monopoly and the Swedish Match Company. 

The Swedish Match Company will enter an agreement with the 

International Match Corporation, an American corporation, to share 


with the American company in the obligations and advantages of 
this new business. 


The French Government’s refunding program is unique 
finance. By means of a sale of bonds to a sin 
Government clears the way for retiring its 8s with a new issue of 
5s. This is in striking contrast with the negotiations and formal 
ities made necessary in 1920 when the French Republic sold its 
$100,000,000 Twenty-Five Year External Loan to American bankers 
and reflects the subsequent improvement in French credit 

No public offering of the $75,000,000 new French 5s is contemplated 
The Swedish Match Company will hold $25,000,000 of these bonds 
in its own treasury. The balance of $50,000,000 of the French issue 
will be sold to the International Match Corporation, which in tern 
"is concluding arrangements for the sale of a like amount of $50,- 


in world 
gle corporation, the 








000,000 International Match Corporation twenty-year 5% sinking 
fund gold debentures to Lee, Higginson & Co. Lee, Higginson & 
Co. will make a public offering of the American corporation’s bonds 
in the near future, probably at a slight discount below par. 


The International’ Match Corporation was incorporated in Dela- 
ware in 1923, and acquired from the Swedish Match Company and 
others controlling interests in 90 match manufacturing plants in 


various European countries outside of Sweden, in North America, in 
South America, and in. the Far East. The Corporation also owns 
the entire capital stock of Vulcan Match Company, Inc., which is 


the sales company in the United States for products of the Swedish 


Match Company and its subsidiaries. 
Although organized less than five years ago, the company is 
recognized as one of the leading American industrial corporations. 


Its activities are international in scope extending into both North 
and South America, into Europe and also into Asia. 

The $50,000,000 of twenty-year 5% sinking fund gold de- 
bentures of the International Match Corporation were pub- 
licly offered on Nov. 7, and reference thereto appears on 
another page in our department devoted to General Invest- 
ment News. The New York “Times” in a cablegram (copy- 
right) from Paris Nov. 10 reported the following advices 
regarding the agreement: 

From an authoritative source the New York Times has ascertained 
the six vital points contained in the recent financial agreement between 
the French Government and the International Match Trust. : 

In view of many conflicting reports circulating and denials 

which French Government has felt called upon to make, the 
disclosure of the principal clauses of the accord removes consider- 
able doubt. 
. The agreement, in the first place, provides for a renewal of the 
International Match Company’s contract. The company enters 
France for the purpose of assisting the Government in carrying out 
improvements in the match factories. ; 

Secondly, the contract does not give to the International Match 
Trust monopoly in the supply of materials. , 

Thirdly, the contract in no way affects the present regime for 
the importation of foreign matches. 

Fourthly, f Swedish Match Company—the Inter- 
national Trust—and of Kreuger & Toll are to be admitted for trad- 
ing on the Paris Bourse. 


the 


the shares of the 


Fifthly, the contract does not give to the Swedish Match Com- 
pany the right to construct a plant in France. 

Sixthly, the contract is not to be made public. 

It was reported today that the trust would soon build a huge 
factory at Bordeaux, but an official denial was issued later in the 
day, confirming the fifth point in the contract. 

Another rumor was circulated to the effect that the trust had 
obtained the exclusive right to the sale of matches in Algeria, 
but officials hastened to point out that the sale of matches in 
this colony was entirely open, and therefore exclusive sale rights 


could not be given to any concern. 

A Washington dispatch to the same paper Nov. 5 stated: 

At the State Department it was said late today that the new 
program under which the French Government proposes to refund 
its $72,000,000 of outstanding 8% Government bonds had not been 
brought formally to the attention of officials. A report had been 
received by the department, however, that such a proposition was 
pending, and that an announcement would be made by bankers in 
New York. 

There was nothing here to indicate that the United States Gov- 
ernment would have any objection to raise to the proposal, and in 


fact there was some doubt expressed that the State Department 
would have to be asked for its approval. No definite statement 
was available, however, the officials withholding formal comment 
until they had more complete information. 

The State Department has already informed the French Govern- 
ment that it would make no objection to the flotation here of a 
Government issue, the proceeds from which were to be used solely 
for the refunding of the French 8% bonds. At the time this 
notification was sent to the French Embassy it was the belief in 
official quarters here that the French Government would offer an 


issue of its own bonds, paying interest at about 6%. 

Treasury Department officials were equally reticent about com- 
menting on the new French financing. It is understood that little 
had been known about the details, unless the information was 
made available by banking interests in New York today. 





Italy Considering $100,000,000 Loan—State Department Not 
to Oppose Flotation, It Is Said. 

The following is from the New York “World” of Nov. 5: 

The Italian Government is considering the advisability of the flotation 

of a loan of $100,000,000 or more in this market for the general purpose 
of stabilization. Although its fiscal agents. J. P. Morgan & Co., it is 
understood, have had no conversations to this effect, Italian banks and 
persons prominent in Fascist activities here have been told about loan 
ylans. 
A few weeks ago the flotation of the loan was regarded as a certainty 
this year, but an improvement in Italy’s foreign trade and its ability 
to discourage speculation in the lira here, through its immense reserves 
which dishearten bears, have postponed the date of the loan. 

From the New York “Journal of Commerce” we quote 
the following Washington advices Nov. 6: 

The State Department will not interpose any objection to the 
flotation of an Italian Government loan of $100,000.000 in this country, 
it was learned here yesterday, inasmuch as the Italian Government has 
completed its debt funding agreement with the United States. 

Officials here regard the question of an Italian Government loan as 
one for the bankers alone to consider as such a loan would not come 
within the category frowned upon by the State Department. The 
classes of loans to which the State Department has been inclined to 
informally oppose include countries which have not completed debt 


funding agreements with the United States, loans for the promotion of 
monopolies affecting the United States and loans for the purchase of 
armaments where it would appear that competitive armament would 
result. 

The State Department has been generally inclined to favor loans for 
productive purposes. 
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Italy Surmounts Revaluation Crisis—Currency Reform Now 
Admitted to Have Benefited Even Italian Foreign Trade 
—Gold Resumption Awaited. 

The following from Rome Nov. 6 (copyright) appeared 
in the New York “Times”: 


Prices on the Italian Stock Exchange continue to confirm the evidence 
of general economic recovery which first became visible four months 
ago. The average rise in stock market prices has been 33% since June 
and 8% as compared with a year ago. 

This has happened while circulating notes of the State bank, between 
June, 1926, and September, 1927, fell from 20,427.000.000 lire to 
19,076,000,000, thus decreasing 1,350,000,000. The decrease, as com- 
pared with the maximum post-war figure of December, 1920, has been 
2,924,000,000, but there has been an increase of 286.000,000 over the 
post-war minimum, reached in May, 1923. During the last eight months, 
however, the outstanding currency supply has not varied more than two 
or three hundred millions. 

In current discussions of the relation of money supply to the trade 
balance it is pointed out that whereas, before the deflationist policy 
went into effect, excess of imports over exports averaged 900 to 1,000 
million monthly, the average during the past twelve months has been 
only 300 to 400 million per month. This is accepted as showing the 
actual beneficient effects of currency revaluation on the Italian trade 
balance. It is, in fact, calculated that on the basis of gold values the 
import excess is now smaller than it was immediately before the war. 

That is taken to mean that the decrease in the import surplus has 
been proportionately much greater than the scope of deflation incident 
to the revaluation policy. It is considered as also proving the success 
of efforts made by Italian exporters to conquer new outlets for their 
goods. 

Italian merchants and producers, while admitting the gravity of the 
economic crisis which has now been overcome, express now the opinion 
that revaluation of the lira was not only necessary, but beneficial to 
trade. A communique lately issued by mercantile associations states 
tkat the revaluation crisis has been happily surmounted and that the 
period of actual gold resumption has now begun. 





Soviet Russia Said to Pay Over 12% On Its 
Long Term Bonds. 
The following is from the New York “Journal of Com- 
merce” of Nov. 5: 
The Soviet Government’s industrialization loan of 200,000,000 rubles 


of ten-year bonds. now being sold, involves a net interest charge at 
the rate of more than 12%, details of the issues reaching Wall Street 


show. This is in addition to the selling and administration cost of the 
loan, which are said to he large. 
This rate of interest is the highest that any European country is 


now paying on long term honds, it is said here. 

The present industrialiaztion loan bears 6% interest. It is being 
offered at 96. in denominations of 25 rubles, or $12.50 each. Sales are 
also being made of fifths of bonds, at the price of 4 rubles 80 copecks 
each. The bonds are to be sold in cities and villages between October 
1 and November 15. Ir addition to the regular interest rate the bonds 
enjoy a lottery feature, and for the payments of lottery premiums a 
sum is set aside yearly equivalent to 6% of the nominal value of 
bonds of this Ioan in circulation. Every year one bond of 25 rubles 
denomination will receive a premium of 25,000 rubles, and other 
premiums down to 190 rubles will be paid. In all, 734,000 premiums 
will be paid. the total sum amounting to 96,042,000 rubles. 

During the first week of the offering the State Bank of the U. S. S. R. 
reported that 109090000 rubles had been fully subscribed, and it has 
been stated latterly that the whole amount has been practically taken up. 
The sale is said to have heen facilitated by the tax exemption applying 
to interest, principle, premiums and transfers. 





Poland Meets Loan Terms—National Bank Will Increase 
Cap'tal to 250,000,000 Zloty. 

Warsaw advices Nov. 6 to the New York “Times” (copy- 
right) state: 

In order to conform with the stipulations of the American loan 
contract the Bank of Poland has agreed to change its constitution. 
The canital stock will be increased by 50,000,000 zloty, bringing it up 
to 250,000.000. 

The present gold embargo is to be removed, meaning that exchange 
bills for gold can be demanded at any bank, but the gold reserve has 
to be kept at 40% of the note circulation. 





Election of Charles S. Dewey As Foreign Member of 
Directorate of Bank of Poland. 

The Legation of Poland at Washington reported on Nov. 
7 the announcement from Warsaw by the Bank of Poland 
by cablegram of the election of Charles 8. Dewey, former 
Assistant Secretary of the Treasury, as the foreign mem- 
ber of its Board of Directors. Mr. Dewey, as indicated in 
our issue of Oct. 22. page 2213, was recently selected by 
the Government of Poland as it financial adviser in the 
administration of the Stabilization Loan of $72,000,000, a 
large part of which was recently floated in this country. 
The Legation’s announcement says: 


Mr. Dewey was elected to the Board of the Bank of Poland at a 
general meeting of the shareholders held on the fifth of November. 
At this time the Statutes of the Bank were changed so as to permit 
an increase of one in the number of directors. The shareholders then 
elected Mr. Dewey to the position of foreign member of the Board. 
The appointment of Mr. Dewey and the changes in the statutes of the 
Bank were both approved by the Council. of Ministers of Poland and 
the decree of the President of Poland announcing the approval of these 
changes is now made public. 

Under the Stabilization Plan Mr. Dewey has broad advisory duties 
in connection with the financial administration of Poland. Disburse- 
ments ef the proceeds of the Stabilization Loan can be made only under 





his counter-signature. In his capacity as Adviser to the Government, 
one of his important functions will be to prepare a quarterly report 
addressed to the Bank of Poland and promptly published by it on the 
progress of the various aspects of the Plan. 

Mr. Dewey’s term as foreign director of the Bank is for three years. 
During this period he will reside permanently with the Bank of Poland 
unless he concludes that his permanent attendance in Warsaw is no 
longer warranted by the circumstances. 








Proposed_Japanese_Financing-Here. 
The following 13 from the ‘‘Wall Street Journal” of Nov. 4: 


K. Miyake, general manager of Nomura Securities Co., Osaka, Japan, 
is in New York and for the next few weeks will make connections to further 
facilitate Japanese financing in this market. Mr. Miyake is making his 
headquarters at the New York office of his company in the Equitable 
Building. 

Mr. Miyake said that the $300,000,000 Japanese securities sold in this 
country since 1924 were only a comparatively small part of the financing 
yet to be done. Many Japanese industries and public utilities are pre- 
paring to have their securities marketed here in the near future. 

Recent visits to Japan by leading New York bankers will result in an 
increasing amount of Japanese securities being offered in New York, Mr. 
Miyake declared. Conditions in Japan are improving and American in- 
vestors will find attractive opportunities in Japanese industrial bonds. 








Offering of $5,300,000 5% Bonds of Mortgage Bank of 
Denmark—Books Closed—Issue Sold. 

Brown Brothers & Co., Chase Securities Corp., White, 
Weld & Co. and Blair & Co., Ine.. offered on Nov. 9 $5,300,- 
000 Mortgage Bank of the Kingdom of Denmark forty-five 
year 5% sinking fund external goid bonds, series [X of 1927, 
priced at 96% and int. to yield 5.20%. A substantial portion 
of the issue was withdrawa for sale in Sweden by Stockholms 
Enskilda Bank. The bonds are being issued to refund $5,- 
000,000 6% Sinking Fund External gold bonds due March 
1 1970 which are to be ealled for payment on March 1 1928. 
Brown Brothers & Co. in behalf of the syndicate announced 
that the bonds had all been sold and the subscription books 
closed at 12 o’cloeck noon Nov. 9. The bonds will be dated 
Dec. 1 1927, and will become due Dec. 1 1972. They wil] 
be redeemable at the option of the bank as a whole or in part 
on three months’ notice at 100 and accrued interest. Through 
a sinking fund beginning in 1933 it 1s ecaleulated to retire 
$66,500 principal amount of these bonds semi-annually by 
purchase at not exceeding 100 and accrued interest or if 
not so purchased by redemption by lot at 100 and accrued 
interest. The issues will be in the form of coupon bonds 
in denominations of $500 and $1,000. Prin. and int. (J. & 
D.) will be payable in New York at the office of Brown 
Brothers & Co., Fiseal Agents for the Loan, in United States 
gold coin without deduction for any Danish taxes present or 
future. At the option of holders principal and interest 
(by arrangement between the Fiscal Agents and Stockholms 
Enskilda Bank) will also be collectible in Stockholm, Sweden, 
through the office of Stockholms Enskilda Bank in Swedish 
kronor at its then current buying rate. The Mortgage 
Bank of the Kingdom of Denmark, which has total resources 
amounting to $36,440,296, was organized by the Danish 
Government in 1906 to act as a central agency for financing 
certain types of real estate mortgage loans guaranteed by the 
Government, and bonds of Danish real estate mortgage in- 
stitutions and municipalities. The entire capital stock of the 
bank, amounting to $5,360,000, is owned by the Danish 
Government. Directors of the Bank are appointed by the 
Crown and its operations are closely supervised by the Gov- 
ernment and Parliament. The total principai amount of 
bonds issued by the Bank shall not exceed eight times its 
capital and any bonds issued by the Bank shall be secured by 
at least an equal principal amount of securities complying 
with the strict requirements of the Danish Mortgage Bank 
Law. It is stated that the increase in the net assets of the 
Bank, before deducting outstanding bonds, amounted to 
$6,345,789 in the three years from March 31 1924 to March 
31 1927. In the same period the net increase in the amount 
of outstanding bonded debt was only $3,766,161. Mortgage 
Bank of the Kingdom of Denmark 45-year 6% Sinking Fund 
External gold bonds due Mar.1 1970, which, as above 
stated, are to be called for payment on Mar. 1 1928, will be 
accepted in payment for these bonds on a 4% discount basis 
to Mar. 1 1928. 








Offering of $500,000 5% Bonds of Atlantic Joint Stock 
Land Bank of Raleigh, N. C. 

An issue of $500,000 5% bonds of the Atlantie Joint 
Stock Land Bank of Raleigh, N. C. was offered on Nov. 4 
by Harris, Forbes & Co., the William R. Compton Co. 
and the bond department of the Harris Trust & Savings 
Bank, at 102 and accrued interest to yield about 4.75% 
to the optional maturity and 5% thereafter. The bonds will 
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be dated Nov. 1 1927 and will mature Nov. 1 1957. They 
will be redeemable at par and accrued interest on any interest 
date on and after ten years from the date of issue. In 
coupon form the bonds will be in denominations of $1000 
and registered bonds in denominations of $1,000, $5,000, 
and $10,000. Interest will be payable semi-annually, May 
1 and Nov. 1 and prin. and int. will be payable at the Atlantic 
Joint Stock Land Bank, Raleigh, N. C. Arrangements 
have been made whereby the coupons may be presented for 
payment at the office of the New York Trust Co. in New 
York City. The bonds are issued under the Federal Farm 
Loan Act and are exempt from Federal, State, Municipal 
and local taxation. The Bank operates in the States of 
North Carolina and South Carolina. The Bank is under 
private ownership and management. A. W. McLean is 
President. He was for over twenty-five years president of 
the National Bank of Lumberton, N.C., and for four years 
director of the War Finance Corp. at Washington. Figures 
of capital and earnings are furnished as follows: 

Capitalization and Earnings.—As of September 30 1927: Capital Stock 
$825,000, subject to 100% assessment: and surplus, reserves, and undivided 
profits $314,463. Since that date paid-in capital stock and surplus have 
been increased by $82,500 and $15,500 respectively, making total capital 
stock of $907,500 and total surplus reserves and undivided profits of $329,- 
963. Present net earnings are at the rate of 14% perannum. Dividends 
on the Capital Stock are being paid at the rate of 8% perannum. Total 
bonds outstanding, including this issue, $14,700,000. 








Bond Issue of $20,000,000 of North German Lloyd 
Oversubscribed. 

A syndccate headed by Kuhn, Loeb & Co., the Guaranty 
Company of New York and Lee, Higginson & Co. on Nov. 10 
offered an issue of $20,000,000 North German Lloyd (Nord- 
deutscher Lloyd), Bremen, 20-year 6% sinking fund gold 


bonds. The issue, offered at 94 and interest to yield about 
6.5570, was oversubscribed. The proceeds of these bonds 


will be used for new construction and to repay indebted- 
ness incurred for construction; and for other corporate 
purposes. Part of the proceeds will be deposited with the 
Internationale Bank te Amsterdam, Amsterdam, Holland, 
to be released by it only for the repayment of certain in- 
debtedness maturing serially to 1934, secured by a portion 
of the company’s fleet, the payment of which indebtedness 
the company has no right to anticipate. Upon completion 
of the present financing, including renayment of the above 
loan, the company’s total funded and floating debt, includ- 
ing the present issue, will amount to only $25,580,000. In- 
cluded therein is a debt of Mks. 13,013,000 ($3,100,000) to 
the German Government, at low rates of interest, secured 
by real estate and by seven small ships aggregating 28,500 
tons; and certain purchase money mortgages, which cannot 
be repaid before maturity, amounting to only $2,112,000 on 
ships aggregating 80,000 tons. The obligations under the 
Dawes Plan and current accounts payable, of approximately 
$8,117,000, are not included in the above figure. Further 
data in connection with the offering are given in our “In- 
vestment News Department,” p. — 








Holders of Bonds Issued by Kansas City Joint Stock 
Land Bank Called upon by Protective Committee 
to Deposit Their Holdings Under Deposit Agree- 
ment. 

The following notice has been issued by a protective com- 
mittee of holders of Farm Loan bonds issued or assumed by 

Kansas City Joint Stock Land Bank: 


To the Holders of Farm Loan bonds issued by Kansas City Joint Stock 
Land Bank and the following banks: Missouri Joint Stock Land Bank: 
Wichita Joint Stock Land Bank, Wichita, Kansas; Bankers Joint Stock 
Land Bank, Boonville, Missouri; Liberty Central Joint Stock Land Bank. 
St. Louis, Missouri; and any other banks whose bonds have been assumed 
by the Kansas City Joint Stock Land Bank: 

A receiver of the properties of Kansas City Joint Stock Land Bank having 
heretofore been appointed by the Federal Farm Loan Board, the under- 
signed at the request of the holders of a large amount of the bonds above 
mentioned, bave consented to act as a committee for the protection of the 
interests of all holders of such bonds who shall become parties to a deposit 
agreement to be dated November 8 1927, which is now in the course of 
preparation. : 

Bondholders are requested to deposit their bonds, with all coupons at- 
tached, with any of the depositaries hereafter mentioned which will issue 
against such deposits certificates of deposit under said deposit agreement. 

The committee believes that prompt action should be taken for the 
protection of the bonds, and to that end prompt deposit of bonds under 
said deposit agreement is important. Copies of the deposit agreement 
when prepared may be obtained from any of said depositaries. Dated 
Nov. 8 1927. 

Frank C. Ball, capitalist, President, Ball Bros., Glass Manufacturing Co. 
Muncie, Indiana, (Director Federal Reserve Bank, Chicago); Arthur W. 
Brady, capitalist, Presid mt Union Traction Co., of Indiana, Anderson, 
Indiana; W. 8. McLucas, Chairman, Chairman of Board Commerce Trust 
Co., Ka ws :City, Misa ori; W. E. Star'ey, Mitchell Hutchins & Co., 
Chicago, Il]. Frederick A. Carroll, Vice-President, National Shawmut 








Bank. Boston, Mass.;: P. J. White, Vice-President, Cleveland Trust Co., 
Cleveland, Ohio; Roger Ballard, Blair & Co., New York, N. Y.; Edwin K. 
Hoover, Executive Vice-President First National Co., Detroit, Michigan; 
Counsel, Reed, Holmes, Higgins & Taylor, Keith & Perry Building, Kansas 
City, Missouri; Depositaries are First Trust & Savings Bank, Chicago, Ill., 
National Shawmut Bank, Boston, Mass., Seaboard National Bank, New 
York, N. Y., Commerce Trust Co., Kansas City, Missouri. 








C. D. Pugsley of Westchester County National Bank, 
Peekskill, Urges Life Insurance Policy Holders to 


Trustee Policies to Trust Companies or National Banks. 
Policy holders of life insurance companies should trustee 
their policies to trust companies or national banks, with 
trust company powers, in order that the life insurance 
money might be conserved for the benefit of their families 
and dependents in the opinion of Chester D. Pugsley, Vice- 
President of the Westchester County National Bank at 
Peekskill and a lawyer. Under date of Nov. 1 Mr. Pugsley 
said : 

“The average man who has exerted himself in order to carry life 
insurance for the benefit of his family very often overlooks the fact 
that the life insurance money may quickly be dissipated by unwise 
investments and may not result in the protection he wished to assure 
his dependents. 

“A life insurance trust naming a trust company or national bank, 
with trust company powers, as trustee either by an irrevocable trust or 
a voluntary trust during his liftime, or by will would provide for the 
preservation of the principal and assure an income each year for life 
to the beneficiary of the policy. 

“Ar trust company or national bank, with trust company powers, 
affords the supervision of the Directors and Trust Officers in invest- 
ment and management of the life insurance money, careful and accurate 
accounting methods and continuity of control. Trustees are limited by 
law as to commissions. The opportunity to secure the benefit of a bank’s 
investment knowledge and auditing practice in conserving life insurance 
money for the benefit of those he wishes to provide for, and assuring 
them an income for life should lead policy holders to avail more and 
more of the life insurance trust. 

“‘A funded life insurance trust also provides the setting aside in a 
trust, during the policy holder’s lifetime, of securities adequate to pay 
premiums on the policy. The income from them can be made available 
for the beneficiary upon the completion of the premium payments and 
an irrevocable trust of this type gives insurance of the life insurance. 

“A trust can only extend for two lives in being under the law against 
perpetuities, except as to religious, charitable and educational trusts. 
As the trust must vest at the end of two lives in being, and the principal 
be turned over to the beneficiary named, where there are several children 
separate policies can be trusteed for the benefit of the widow for life 
and each child for life with vesting of the fund in the grandchildren or 
otherwise and upon contingent remainders. 

“Legal investments for trust funds are limited types of securities 
with a low yield, and where a trust company or a national bank, with 
trust company powers, is the trustee a somewhat broader latitude in 
investment may well be conferred in the deed of trust, affording the 
possibility of a larger return from the investment, as a bank is naturally 


conservative in its invstments.”’ 








Col. Frazer of Straus Trust Co. Advocates Payment of Life 
Insurance to Trust Company With View to Protection 
of Beneficiary. 

Seventy-eight billion dollars of life insurance in force 
in the United States is made out to direct beneficiaries, 
according to Col. James R. Frazer, Vice-President and 
Trust Officer of the Straus Trust Company of Chicago, re- 
gardless of whether they are capable and experienced in 
handling business affairs. This is 95% of approximately 
all the life insurance in force in this country. While this 
insurance is taken out to protect the weak it is not a suffi- 
cient safeguard to protect the widow and surviving chil- 
dren or other dependents during the years when they most 
need that protection. Why so many men fail to secure full 
protection is not the fault of the insurance underwriters, 
but rather the fault of the insured themselves. Colossal 
sums of money are thus lost every year. The remedy for 
this condition, according to Col. Frazer, lies in having the 
insurance paid to a trust company and controlled by a 
trust agreement definitely directing the distribution of the 
income and eventually the distribution of the principal. 
Such an arrangement protects beneficiaries against their 
own inexperience or extravagence and perpetuates an 
estate once created by life insurance. Such conclusions 
were drawn by Col. Frazer in an interview recently, who 
said: 

“T can’t understand why a man will work diligently all his life to 
accumulate a competence for himself and his family and then not take 
the trouble to make a will and thus assure a satisfactory and practical 
disposition of his property after his death. 

“Why a man will work and deny himself the luxuries of life and 
sometimes some of the necessities in order to carry a large amount of 
life insurance for the benefit of his dependents and make no provision 
for the preservation of the estate he is thus creating, is another thing 
I have never been able to understand. But a very large percentage of 
all men belong to one or the other and a great many belong to both of 
the classes I have just mentioned. 

‘“‘A man can make a will providing for the creation of a trust which 
will insure his wife and other dependents an income and relieve them 
from the annoyance and responsibility of having to make investmerts, 
and by so doing he can assure himself that his estate & net gomg to bs 
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wasted or lost by injudicious management after he is gone, thereby de- 
feating the very purpose of his accumulation. 

“If a man’s estate consists principally of life insurance he can very 
easily, during life, create without additional expense a life insurance 
trust which will insure the proper investment and management of his 
estate after he is gone and the life insurance has been collected. It 
seeffs preposterous that a man who has the brains and inclination to 
build up an estate will nine times out of ten utterly neglect the trifling 
act which it would take to assure the preservation of that estate.” 








New York Stock Exchange Seeks to Improve Ticker 
Service—Plans Proposed to Provide Speedier System. 
Two plans are now under consideration by the New York 

Stock Exchange for the relief of congestion and delay in 
the market during days of extreme activity. The first in- 
volves a proposed new system to furnish bid and asked 
quotations direct from the trading posts to brokers’ offices 
and the second will provide, when finally worked out, a 
speedier ticker system. The Exchange authorities have 
been working on these plans for some time and it was an- 
nounced on Noy. 10 that practical experiments are to be 
started at once on the proposed quotation system. Labora- 
tory work designed to produce a speedier ticker has been 
under way for months. The announcement of the Exchange 
further says: 

The plan devised by the New York Stock Exchange and the New 
York Telephone Company for supplying quotations from the trad- 
ing posts calls for the installation of a new telephone system with- 
in the exchance. At every post there will be a telephone station 
in charge of a quotation clerk whose duty will be to see that the 
bid and asked quotation for every stock located at that post are kept 
on record right up to the market at all times. These telephones will 
be connected with a central quotation room in which will be installed 
a number of switchboards presided over by numerous operators. These 
boards, in turn, will be connected with each of the telephone booths that 
surround the trading floor. 

Under the experimental system, members’ telephone clerks who 
receive requests from their offices for quotations on securities will 
hand the slip to the telephone clerk in charge at his particular 
telephone beoth. That clerk will make a connection with the cen- 
tral quotation room from which he will instantly secure the de- 
sired quotation and transmit it through the members’ telephone 
clerk back to the office. Not only will this plan result in a con- 
siderable saving of time, it is believed, but it also will relieve much 
of the strain placed upon the pneumatic tube system on excep- 
tionally busy days. Moreover, members of the Exchange who are 
busy executing orders will not be burdened with numerous re- 
quests for quotations as at present. Another advantage will accrue 
to the firms’ customers, for under the present system on extremely 
active days floor members are compelled to ignore requests for quo- 
tations in many instances in order that they may devote their 
entire time to the execution of orders. 

At the outset the experimental telephone apparatus will con- 
sist of eighteen operator positions connected with six trading posts. 
If the plans proves successful, it is the intention of the Exchange 
ultimately to alter the system in such a manner as to have direct 
private wires installed from the quotation room to members’ offices. 

The plan for speeding up the ticker was outlined by Ashbel Green, 
Vice President of the New York Quotation Company, in a report 
made to the Governing Committee at its meeting today. In this 
report Mr. Green declared that the company is opposed to in 
stalling a second stock ticker system because of the many ob- 
jections to such a course. He set forth that the best method to 
meet the situation is by speeding up the present system. 


The following is Mr. Green’s report to the Governing 
Committee: 
To the Governing Committee, New York Stock Exchange, 
Gentlemen: 

The Board of Directors of the New York Quotation Company sub- 


mits the following to the Governing Committee of the Exchange for 
its information: 


On December 23, 1925, the New York Quotation Company made a 
ley report to the Governing Committee dealing with the matter 
of ticker delays, and more especially with the question of the estab- 
lishment of a second stock ticker system. This report stated that it 
was the unanimous opinion of the Directors of the Peostenion Company 
that such an additional system should not be built. The Board of 
Directors has not changed its opinion in this respect. 

Within the past six years, the speed of this Company’s stock tickers 
has been increased over forty per cent. The old method of operation 
of our ticker system was superseded bv the present automatic apparatus 
in May, 1923. Under the old conditions, the average speed of 
tickers was at the rate of 215 to 225 characters per minute. This 
speed has been increased through the efforts of our engineers until at 
the present time, it averages around 300 characters per minute. It 
is hoped within the next few months to make further improvements, 
so that our tickers will be running fifty per cen faster than they did 
six years ago. 

Simultaneously with the demand for increased speed has come the 
demand for increased service. The Company has today in operation in 
the Financial District, two thousand two hundred sixty-eight stock 
tickers, about six hundred more than were in operation at the time the 
automatic system was inaugurated. 

In order that every one of these ticker machines shall print exactly 
the same characters at exactly the same time. it is essential that they 
should be operated by a single group of controlling’apparatus. <A ticker 
operating at the rate of 300 characters per minute obviously requires 
but one-fifth of a second to print a single character. This printing 
operation involves the use of fifteen or twenty different but closely 
associated pieces of apparatus, each one of which must perform its 
proper function at the proper time; the time allotted to the operation 
of certain of these devices being measured in thousandths of a second. 
The above facts are stated to indicate the character of the problems 
with which our engineers are constantly confronted. Added to this is 
the very essential condition that the continuity of the service itself 
must be absolutely insured. Since the general adavtion of the stock 
tickers over fifty years ago there have been no serious interruptions 
to the service, and with the last fifteen or eighteen years, there have been 
no interruptions of any moment whatever. A _ stock ticker is simply 
a form of printing telegraph. Printing telegraphs are in use throughout 
the world. There is, however, no printing telegraph system anywhere 





which for continuity of service and accuracy of performance in any 
way compares with the service of the New York Quotation Company. 
The engineers of our Company will continue as in the past, their 
endeavors to furnish a service to the members of the Exchange, ade- 
quate to the constantly increasing demands which are being made 
upon it. 

Very truly yours, 


ASHBEL GREEN, 
Vice-President. 





Charles Cason on New Philosophy of Big Business. 

Under the title of “The New Philosophy of Big Busi- 
ness” an address was delivered by Charles Cason, Vice- 
President of the Chemical National Bank of New York, at 
the opening convocation of the 104th academic year of the 
University of Virginia on Oct. 6. Mr. Cason’s remarks 
have been printed in the Manufacturers Record of Oct. 27, 
and we quote therefrom in part as follows: 


A new type of business man has emerged very rapidly during recent 
years. This new business leader is a man of vision. He is educated, 
educated either by his own efforts entirely or through the assistance of 
a college. He is a daily student of social and economic conditions 
throughout the world. He leads a large life. He is broadminded. He 
think in national and international terms. President Lowell of Harvard, 
speaking of modern big business, calls it the “oldest of the arts and 
the newest of the professions.’”” Business has developed into a profession. 

The war threw the spotlight on the big men of business and during 
subsequent years their qualities have been recognized more and more. 
Both in war and in peace, they have shown themselves patriots. The 
services of such men as Henry P. Davison, Owen D. Young, Andrew 
W. Mellon and Herbert Hoover are significant and lasting. And now 
it is a banker, a man of large executive affairs, Dwight W Morrow of 
J. P. Morgan & Co., who has been called by the President to represent 
this country in Mexico. Mr. Morrow is an outstanding example of 
this new type of business man. He is an economic statesman. He is 
a scholar and a gentleman. He is a patron of art and of literature. 
As a trustee of Amherst College he has done more than make a quorum. 
He has done more than give money. He has contributed an intelligent 
and stimulating influence in all its academic problems. 

This new type of business leader has inevitably created a new 
philosophy of big business. The economic doctrine which prevailed 
during the first 125 years of this country’s life was that the man best 
served his community who did the most business and made the most 
money. So long as he succeeded in the face of competition, it .was 
assumed that he was not only creating wealth—a good thing in itself 
—but also that he was fulfilling the scientific doctrine of the “survival 
of the fittest.” This being the doctrine it is not surprising that we 
became known abroad as a nation of dollar chasers. It was a fair 
description of us—and of all the other western nations as well, with 
the difference that our chase was generally more successful. It was 
so successful, in fact, that it led many men to question both the prac- 
tice and the doctrine. Some of the questioning was called muck-raking; 
some was in the form of legislation; some was in the courts. But 
many helpful corrections and restrictions were developed. 

Today, there is a new point of view. We know that real success in 
business is not attained at the expense of others. Business can succeed 
only in the long run by acquiring and holding the good will of the 
people. To do this, it is necessary to render honest, intelligent service 
at a fair price. Where in the old days a foreigner who cast an 
analytical and critical eye on us immediately accused us of being money 
mad, the present foreign critic scores us for our idea of “service.” 
Andre Siegfried in his much discussed book, “America Come of Age,” 
ridicules the idea of “service” that is so much attributed to big business 
in this country. To this distinguished writer, it does not seem bona 
fide; to me, it does. The best upper classmen in business are really 





genuine in their belief in it and are consistent in its practice. Most 
of them would not consider a policy which enriched them or their 
company and was at the same time against public interest. The last 


annual report of the largest corporation of the world contained the 
following paragraph: 

The ideal and aim today of the American Telephone and Telegraph 
Company and its associated companies is a telephone service for the 
nation, free, so far as humanly possible, from imperfections, errors or 
delays, and enabling at all times anyone anywhere to pick up a tele- 
phone and talk to anyone else anywhere else, clearly, quickly and at a 
reasonable cost. Whe year 1926 brought the service of the Bell Tele- 
phone System measurably nearer that goal. 

This is an interesting statement when you remember that it was made 
to the stockholders whose money is invested in the telephone business. 
In other words, they are told by the president of their company that 
the first object of that comnany is to improve the service to the public; 
not to make the most possible money for the stockholders. 

Let me give you another example. The last annual report of a holding 
company that controls the largest light and power company in your 
own State of Virginia begins with this paragraph: 

Your company is a public utility holding company. Its purposes are 
two-fold: First, as to the public served, to improve and develop the 
service in the territories occupied by its subsidiaries; and, second, as 
to the investing public, to offer the opportunity, through purchase of its 
securities, to participate in an investment which, through diversification, 
has greater stability than the same investment in a single property. 
Common control through a holding company makes possible the raising 
of new capital in adequate amounts when needed for the development 
of the public service, and, through breadth of view and experience, 
makes for sound engineering and economic operation and the bringing 
of good service to many communities which without the holding com- 
pany’s backing would have inferior service. 

Here, again the public’s justification of the company’s activities pre- 
cedes the account of its money making. 

This spirit is naturally more prevalent in public service companies, 
in railroads, in insurance companies, in Federal Reserve banks and 
to a very high degree among commercial banks and investment bankers. 

With the recognition of obligation to the public comes also a frank- 
ness in dealing with the public. All large corporations publish their 
financial statements. The United States Steel Corporation not only 
publishes its quarterly earnings, but also the amount of its unfilled 
orders, which the previous generation would have felt to be a business 
secret. Even Professor Ripley of Harvard commended Judge Gary, 
chairman of this corporation, for his new policy of publicity and of 
furnishing to the public all essential information. 

Prior to the war, the stocks of public utility companies were owned 
by wealthy investors. Through a policy organized and carried out by 
these companies, the ownership of the power and light companies alone 
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is now directly in the hands of more than 3,000,000 people and in- 
directly in the hands of millions more, as represented by bank depositors 
and holders of life insurance policies through their ownership in public 
utility bonds. This has been a great service.to the smal! investor 
throughout the nation in leading him into safe investments. While this 
important deevlopment has been taking place in the third largest industry 
in the United States, it is interesting to note that the cost of domestic 
current has been reduced about 15% since 1914, while the cost of 
living has gone up approximately 68%. Furthermore, it is estimated 
that 68,.500.000 people in this country are living in electrically wired 
homes, while not so many years ago electricity in the home was con- 
sidered a luxury. 

In your study of economics here you will learn that the real capi- 
talists are not a few men who direct great corporations. Big business 
doesn’t belong to a few big leaders. Every individual who owns a share 
of stock, or a bond, or has an insurance policy or has one dollar in any 
bank is to that extent a capitalist. Such funds are lent to industry and 
are used to carry on business throughout the country. Do not mis- 
understand me. I am not trying to hang a halo upon some pawnbrokers 
or to glorify modern big business. I am trying to interpret for you 
a changed condition which the masses of the people do not fully appre- 
ciate. I am not concerned whether this new philosophy of business is 
a result of a public spanking and reprimand. Your best upper classmen 
here at Virginia may be, and probably are, the product of some wise 
and perhaps severe discipline; but, that does not detract from their 
present high character and broadmindédness. 





U. S. Will Withdraw $55,000,000 from N. Y. Federal 
Reserve District Nov. 15. 

On Nov. 15 the Government will withdraw from deposi- 
taries in the New York Federal Reserve District $54,931,900 
representing the balance of the combined amounts on deposits 
of the 3% certificates of indebtedness dated Sept. 15 1927, 
due March 15 1928, and 344% Treasury notes dated Sept. 
15 1927, due Sept. 15 1932. The call for the entire country 
ls $146,842,200. After this withdrawal there will remain 
nothing on deposit for the Government in this district. 





Offering of $400,000,000 of 3'4(% Treasury Certificates 
of Indebtedness—Books Closed—New Issue to Re- 
tire Second Liberty Loan Bonds. 

An offering of $400,000.000, or thereabouts, of 314% Treas- 
ury Certificates of Indebtedness was announced Nov. 6 by 
Secretary of the Treasury Mellon—the books opening Nov. 
7—and the issue being designed to take care of outstand- 
ing Second Liberty Loan bonds which have been called for 
redemption Nov. 15. In announcing the offering Secretary 


Mellon said: 

The Treasury announces an offering of seven month 34%,% Treasury 
certificates of indebtedness, dated and bearing interest from Nov. 15 
1927 and maturing on June 15 1928. The certificates are tax certifi- 
cates and the amount of the offering is $400,000,000 or thereabouts. 

The Treasury will accept in payment for the new certificates the 4% 
and 4%% bonds of the Second Liberty Loan. It will be remembered 
that the Second Liberty Loan bonds are called for redemption on Nov. 
15 1927 and that interest thereon ceases on that date. 

The Treasury Department announced the closing of the 
subscription books at the close of business Nov. 9, the 
closing time applying to all subscriptions including those in 
payment of which Second Liberty Bonds were tendered. 
In a statement issued Nov. 10 Secretary Mellon announced 
that the total subscriptions aggregated some $1,100,000,000. 
His statement follows: 

Secretary Mellon announced that subscriptions for the issue of Treasury 
certificates of indebtedness of series TJ-1928, 34%, dated Nov. 15 1927, 
maturing June 15 1928, closed at the close of business on Nov. 9 1927. 

Reports received from the twelve Federal Reserve Banks show that for 
the offering, which was for $400,000,000, or thereabouts, total subscriptions 
agerezate some $1,100,000,000. Of these subscriptions about $2,300,000 
represent subscri:tions for which Second Liberty Loan 4s and 44s were 
tendered in payment, all of which were allotted in full. 

Allotments on other subscriptions were made as follows: Subscriptions 
in amounts not exceeding $100,000 for any one subscribed were allotted 
50%, but not less than $100 on any one subscription: subscribers in amounts 
over $100,000, but not exceeding $1,000,000 for any one subscriber were 
allotted 40%, but not less than $50,000 on any one subscription, and sub- 
scriptions in amounts over $1,000,000 for any one subscriber were allotted 
30%, but not less than $400,000 on any one subscription. 

Further details as to subscriptions and allotments will be announced 
when final reports are received from the Federal Reserve Banks. 


In referring on Nov. 6 to the present offering the Wash- 
ington correspondent of the New York “Journal of Com- 


merce” said: 
Issue Believed Sufficient 

On Nov. 1 there were outstanding approximately $757,502,400 of the 
Second Liberty bond issue, considerably more than the amount of the 
new Treasury seven months’ financing. However, it was pointed out by 
officials that should bonds in a greater amount than the issue be turned 
in through the Federal Reserve banks for exchange “interim certificates’ 
would be issued for the Second Liberties or they would be bought in 
for cash, 

Officials do not anticipate that the $400,000,000 issue will be insuf- 
ficient to meet exchange requirements. Since another financing period 
will take place Dec. 15 outstanding Second Liberties not exchanged for 
the November 15 certificates may be exchanged for those of the later 
date. 

The first call for redemption of the Second Liberty loan was made 
early in March. At the beginning of the year $3,104,520,050 in this 
issue were outstanding, and during the year through exchanges at lower 
rates the Treasury has reduced the issue by $2,347,017,050. 





Issue Embraced Two Series, 

The Second Liberty issue embraced two series, one bearing 4% and 
the other 44%, of the latter there being about $20,000,000 outstanding. 
The Second Liberty lean was floated in 1917. It bore a 20-year ma- 
turity, but contained an optional call at the end of ten years. The 
Department exercised this privilege by giving notice last March of its in- 
tention to retire the issue Nov. 15, causing interest to cease automati- 
cally on that date. 

Immediate plans were made for refinancing and of the amount out- 
standing at the first of the year $1,360,456,450 was refunded into 3%% 
notes of 1930-32. On June 15 a further refunding took place in con- 
nection with the authorization of $245,256,000 in 3% % bonds of 1943-47. 
An issue of short term certificates was made September 15. 

Money in the sinking fund was also turned into the buying of Second 
Liberties. 

It is reported that in view of the over-subscription, the 
Dec. 15 financing may be omitted. 

The new Certificates (Series TJ-1928) will be dated and 
bear interest from Nov. 15 1927. They will mature June 
15 1928. 

They will be issued in bearer form in denominations 
of $100, $500, $1,006, $5,000, $10,000 and $100,000, and will 
have one interest coupon attached, payable June 15 1928. 
The Treasury circular detailing the offering, follows: 

UNITED STATES OF AMERCIA 

Three and One-Eighth Per Cent Treasury Certificates of Indebtedness 
TJ-1928 
Dated and bearing interest from Nov. 15 1927 Due June 15 1928 

The Secretary of the Treasury, under the authority of the act approved 
Sept. 24 1917 as amended, offers for subscription, at par and accrued 
interest, through the Fedgral Reserve Banks, Treasury certificates of 
indebtedness of Series TJ-1928, dated and bearing interest from Nov. 
15 1827, payable June 15 1928, with interest at the rate of three and 
one-eighth per cent per annum. 

Applications will be received at the Federal Reserve Banks. 

Bearer certificates will be issued in denominations of $100, $500 $1,000, 
$5,000, $10,000, and $100,000. The certificates will have one interest 
coupon attached, payable June 15 1928. 

The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States, 
any State, er any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (b) grad- 
uated additional income taxes, commonly known as surtaxes, and ex- 
cess-profits and war-profits taxes, now or hereafter imposed by the 
United States, upon the income of profits of individuals, partnerships, 
associations, or corporations. The interest on an amount of bonds and 
certificates authorized by said act approved Sept. 24 1917, and amend- 
ments thereto, the principal of which does not exceed in the aggregate 
$5,600, owned by any individual, partnership, association, or corpora- 
tion, shall be exempt from the taxes provided for in elause (b) above. 

The certificates of this series will be accepted at par, with an ad- 
justment of accrued interest, during such time and under such rules and 
regulations as shall be prescribed or approved by the Secretary of the 
Treasury in payment of income and profits taxes payable at the ma- 
turity of the certificates. The certificates of this series will be ac 
ceptable to secure deposits of public moneys, but will not bear the cir- 
culation privilege. 

The right is reserved to reject any subscription and to allot less than 
the amount of certificates applied for and to close the subscriptions at 
any time without notice. The Secretary of the Treasury also reserves the 
right to make allotment in full upon applications for smaller amounts, 
to make reduced allotments upon, or to reject, applications for larger 
amounts, to make preferred allotments upon applications for which Sec- 
and Liberty Loan 4% bonds of 1927-42 (hereinafter referred to as Sec- 
ond 4s) and Second Liberty Loan Converted 4%% bonds of 1927-42 
(hereinafter referred to as Second 4%s) are tendered in payment, and 
to make classified allotments and allotments upon a graduated scale; 
and his action in these respects will be final. Allotment notices will 
be sent out promptly upon allotment, and the basis of the allotment will 
be publically announced. 

Payment at par and accrued interest for certificates allotted must 
be made on or before Nov. 15 1927 or on later allotment. After allot- 
ment and upon payment, Federal Reserve Banks may issue interim re- 
ceipts pending delivery of the definitive certificates. Any qualified 
depositary will be permitted to make payment by credit for certificates 
alleitted to it for itself and its customers up to any amount for which 
it shall be qualified in excess of existing deposits, when so notified by 
the Federal Reserve Bank of its district, except upon subscriptions for 
which Second Liberty Loan bonds are tendered in payment. Bonds of 
the Second 4s and Second 4%s, called for redemption on Nov. 15 1927, 
will be accepted at par, in payment for any certificates of the series 
now offered which shall be subscribed for and allotted, with an adjust- 
ment of the interest accrued, if any, on the certificates of the series so 
paid for. 

Bonds of the Second 4s and Second 4%s tendered in payment for any 
certificates of the series now offered should be presented when the sub- 
scription is tended. The bonds must be delivered at the expense and 
risk of the holder. Coupons dated Nov. 15 1927, which will become pay- 
able on that date, should be detached from any bonds of the Second 48 
or Second 4%4s in coupon form so tendered, and such coupons should 
be collected by the holders in regular course. All coupons bearing dates 
subsequent to Nov. 15 1927 must be attached to such coupon bonds when 
presented. Second 4s and Second 4%s in registered form tendered in 
payment for certificates subscribed for must be assigned by the rogis- 
tered payee or assigns thereof, or by their duly constituted reprsentatives, 
to “The Secretary of the Treasury for redemption,’”’ in accordance with 
the general regulations of the Treasury Department governing assign- 
ments for transfer or exchange into coupon bonds. Final interest due 
Nov. 15 1927 on registered bonds so tendered will not be paid by inter- 
est checks in regular course but will be covered by payments to be 
made simultaneously with tke delivery of the certificates upon allotted 
subscriptions. Facililies for transportation of bonds by registered mail 
insured may be arranged between incorporated banks and trust companies 
and the Federal Reserve Banks, and holders may take advantage of suca 
arrangements, when available, utilizing such incorporated banks and trust 
companies as their agents. Incorporated banks and trust companies are 
not agents of the United States under this circular. 


SERIES 





Nov. 12 1927.] 


THE CHRONICLE 





2627 








As fiscal agents of the United States, Federal Reserve Banks are au- 
thorized and requested to receive subscriptions and to make allotments 
on the basis and up to the amounts indicated by the Secretary of the 
Treasury to the Federal Reserve Banks of the respective districts. 

A. W. MELLON, 
Secretary of the Treasury. 

Treasury Department, 

Office of the Secretary, 
November 7 1927. 
Department Circular No. 389 
(Public Debt) 
To the Investor: 

Almost any banking institution in the United States will handle your 
subscription for you, or you may make subscription direct to the Fed- 
eral Reserve Bank of your district. Your special attention is invited to 
the terms of subscription and allotment as stated above, and to the fact 
that bonds of the Second 4s and Second 4%s will be accepted at par in 
payment for any certificatee of the series now offered which shall be 
subscribed for and allotted. 








House Ways and Means Committee Concludes Hearings 
on Tax Reduction Proposals—President Coolidge In- 
dorses Secretary Mellon’s Tax Cut Limit of $225,000,000 
—Arguments for Repeal of Estate Taxes. 

The public hearings which began before the House Ways 
and Means Committee on Oct. 31 for the presentation of 
proposals for the revision of Federal taxes, were concluded 
on Nov. 10, with the submission of arguments for the repeal 
of admission taxes and a reduction in other miscellaneous 
taxes. It was made known in the Washington dispatch to 
the New York “Herald-Tribune” that the first suggestion 
made to the committee to increase taxation was offered on 
Nov. 10 by Henry Sutphen, of New York City, represent- 
ing the National Association of Engine and Boat Manu- 
facturers. We quote as follows from that paper: 


He urged that the present tax imposed on foreign built yachts 
and other vessels be increased ten times, making the levies range 
from $20 a foot on boats less than 50 feet long to $80 a foot on 
craft in excess of 100 feet long. 

Mr. Sutphen said the present tax was inadequate to protect the 
American shipbuilding industry, pointing out that foreign built 
tonnage bought by Americans last year cost $4,000,000 to build, 
whereas the cost to produce them in American plants would aggre- 
gate $6,000,000. The differential in cost varies from 3 to 40% for 
the larger vessels to 100% for the small sailing boats, he said. 

“We think the purchaser of a foreign built yacht,” Mr. Sutphen 
said, “‘should not object to paying a tax equal to what has savings 
on the purchase price would earn at 6%.” 

H. G. Smith, of New York City, vice-president of the National 
Council of American Ship Builders, cited the increased cost of 
labor and material in American yards and asked for a substantial 
increase in the tax on foreign-made ships. 


Calls Yacht a Luxury. 

“A yacht,” Mr. Smith said, “is a luxury, and any one that can 
afford to build and operate one can afford to build such a yacht 
in an American shipyard.” 

Mr. Smith added that the cost of building cargo ships in this 
country was 50% higher than the cost of construction in foreign 
shipyards, citing the case of German laborers, who receive a week 
what an American shipyard worker receives a day. He said Amer- 
ican shipyards are in a deplorable condition for want of work. 

“Your statement,” Representative Hull, Democrat of Tennessee, 


interposed, ‘‘seems to present an utterly hopeless future for an 
American merchant marine.” 


In announcing that the Joint Congressional Committee 
on Internal Revenue Taxation would on Nov. 11 begin 
executive sessions for the consideration of data which will 
later be presented to the Ways and Means Committee, the 
New York “Journal of Commerce” through its Washington 
correspondent Nov. 10 added: 


Representative William R. Green of Iowa, who is chairman of 
both committees, expressed the hope that this data will be avail- 
able for use by the Ways and Means Committee by Monday 
morning. 

Executive Session Monday. 

The present plans call for the first executive session of the Ways 
and Means Committee early next week, possibly on Monday. It 
has not been determined whether the committee will give con- 
sideration first to the proposed reduction in the rate schedules or 
devote itself immediately to the revision of the administrative 
features. 

Secretary of the Treasury Mellon has advised the committee of 
a desire later to present the department’s suggestions for revision 
of the administrative feature, although he would be invited to come 
to the Capitol for that purpose in any even. He will be accom- 
panied by Under-Secretary Ogden L. Mills, a former member of 
the committee, who during his service in Congress specialized in 
tax and tariff legislation. 

Three outstanding factors are to -be deduced from the attitude 
assumed by members of the committee in questioning witnesses. 
First, it has been made very apparent that all are in 
greater degree of tax relief for the small than 
porations if that can equitably be arrived at, 
the recommendations of Mr. Mellon will not be accepted. Second, 
the majority of the committee will probably vote against the 
Mellon suggestion for the repeal of the estate tax, particularly since 
President Coolidge has assumed a lukewarm attitude with respect 
to that matter, and the feeling of the members is that they have 
been subjected to the attempted pressure of what they consider a 
very powerful lobby. Third, the committee look with favor upon 
the proposal to do awav with the nuisance taxes, with the possible 
exception of the automobile levy. 


favor of a 
for the large cor- 
although possibly 





Instalment Sales Issue. 

There has been little discussion with respect to ‘the earned in- 
come provisions of the present law, but it is to be expected that 
because of the complications that feature has given rise to, the 
committee will make some change therein. 

Next among the matters of considerable importance is the tax- 
ability of income from instalment sales. Here ‘again, because of 
the allegations that dealers resorting to that method of disposing 
of their merchandise have been subjected to double taxation, the 
committee may be counted upon to make some changes in the 
present law bearing thereon. It is known that this problem has 
had the earnest attention of a number of Government and out- 
side tax experts through the summer period. 

Revision of those provisions of the law that deal with evasion 
of surtaxes by incorporation will be revised, particularly since 
they are of little avail in suppressing that practice. Furthermore, 
relief is desired by persons who would like to incorporate their 
security holdings for the purpose not of avoiding “natural” taxes 
but of escaping from multiple transfer taxes upon that part of 
their estate following their decease. 

Attention also will be given to the recommendation that ex- 
emption be provided for the interest on bonds, notes and other 
obligations of American corporations held by non-resident aliens 
from che application of our income tax, when similar courtesy is 
extended by their governments to our citizens holding foreign obli- 
gations in like manner. A similar recommendation pertaining to 
intangibles owned by non-resident Americans will be considered. 


Differential Moot Question, 

A 200% tax differential between the levies on distributed and 
non-distributed corporate income has been suggested, and was re- 
ceived with some favor by Democratic members of the commit- 
tee. However, while it is believed that much thought will be 
given this proposal during the executive sessions of the commit- 
tee, there was no evidence of what action might be anticipated. 

It was stated in press dispatches from Washington Nov. 
4 that President Coolidge endorses the recommendation of 
Secretary Mellon that the proposed tax cut be kept with 
a limit of $225,000,000. The Secretary’s recommendations 
were referred to in these columns Nov. 5, pages 2471-2477. 
Arguments for the removal of the Federal Estate Tax 
were submitted to the Committee on Nov. 8, and _ inci- 
dently, the first annual convention of the National Council 
of State Legislatures, was held in Washington this week, 
opening on Nov. 7, and continuing on the two succeeding 
days; according to the New York “Evening Post” its de- 
liberations were devoted to a plea for State rights, the 
immediate plea, prepared for submission to the House 
Ways and Means Committee, being for a repeal of the 
Federal estate tax. The “Post” advices from Washington 
Nov. 10 continued: 

Lee Satterwhite, former speaker of the Texas Legislature, will 
call the meeting to order. Today’s program will be devoted 
largely to the preparation of resolutions to be presented to the 
Ways and Means Committee on the two succeeding days. Several 
Governors are scheduled to speak. 

William H. Blodgett, tax commissioner of Connecticut, will be in 
general charge of the presentation of pleas and testimony before 
the Ways and Means Committee. 

Mr. Blodgett says that the National Council of State Legis- 
lators contends that the intent of the present Federal estate tax 
was not for revenue purposes, but to coerce the States into levying 
uniform estate laws. 

He calls attentien to Secretary Mellon’s statement before the 
committee last Monday, in which he recommended the repeal of 
this particular law, pointing out, in his message, that revenue to 
the Federal Treasury will not exceed $7,000,000 if all the States 
accept the 80% credit provision contained in the present law. 

“Twenty-three States have adopted joint resolutions calling on 
Congress to repeal the Federal estate tax,” said Mr. Blodgett. “In 
six other States one house of the Legislature has adopted such 
a resolution, and in fifteen others a canvass of members of both 


branches of the Legislature has shown that a majority favor a 
repeal of the law.” 
Mr. Blodgett also pointed out that only fifteen States have 


accepted the 80% credit provision in the present law and that all of 
these States, with three exceptions, accepted this joint levy under 
protest. In these three States a strong minority protested in 
their legislatures 

“This represents opinion that is almost unanimous among the 
State Legislatures,” said Mr. Blodgett. ‘“‘We believe it represents 
accurately the views of the people of the States which elect the 
Legislatures. It is our intention simply to have that opinion ex- 
pressed to the Ways and Means Committee by the official delegates 
of the States themselves.” 


From the “Times” Washington dispatch Nov. 8 we take 


the following regarding the hearing before the House Com- 
mittee that day: 


Sharp exchanges featured today’s session of the Ways and Means 
Committee when delegates of the National Council of State Legis. 
latures appeared in advocacy of repeal of the Federal estate tax. 

The clash grew out of the declarations yesterday by Henry T. 
Rainey of Illinois that this was “the most expensive lobby” he had 
ever seen and that he proposed to have it investigated. When he 
and other members of the committee sought today to ascertain 
how money was raised to defray expenses of individual delegates 
to Washington an open invitation to investigate was the response, 
coupled with censure of the committee for the manner in which 
it was receiving the visitors, most of whom are members of State 
Legislatures. 

While the hearing was in progress President Coolidge, at the 
White House, discussed the advisability of repealing the tax, and 
while he indicated that his convictions were not very strong, either 
for or against, he made it clear that he would not veto a bill con- 
taining provisions for repeal. The President recalled that Secretary 
Mellon favored repeal and it was emphasized in the President’s 
behalf that he intended to go along with the Secretary on tax mat- 
ters, since he looked to Mr. Mellon in matters affecting the Govern- 
ment’s fiscal policy. 
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Suspect Special Interests. 

The Ways and Means Committee devoted all of the day to hear- 
ing spokesmen for the National Council of State Legislatures and 
will continue with them tomorrow, when Representative Garner of 
Texas and Representative Rainey intend to follow up their efforts 
to ascertain whether any special interests are behind the organiza- 
tion. 

Admission was made by some of the day’s speakers that the 
American Taxpayers League had cooperated with the National 
Council, and Mr. Garner announced that he intended to show, if 
possible, what was behind that league. 

* *. * 

William H. Blodgett, Tax Commissioner of Connecticut, presented 
the position of the National Council and was subjected to much 
questioning as to the source of finances. Representative Rainey, 
undertaking to show that the council was an outgrowth of the 
American Taxpayers’ League. 

Defends Inheritance Tax. 

Harry A. Ashe of Chicago, an inheritance tax attorney, declared 
he favored the Federal estate tax. Without it there would be 
great evasion, he said, and rich men, by buying up a great amount 
of municipal securfties, could avoid payment of all taxes by them- 
selves or their estates. He said an estate similar to that of James 
B. Duke could scour the country for “municipals” and 
a dollar of revenue.” 

Lee Satterwhite, Chairman of the Executive 
Council, admitted that he had received literature from the Amer- 
ican Taxpayers’ League and that some of his expenses had been 
paid by a fund that had accumulated in that organization. 

Mr. Satterwhite told Mr. Rainey, that, so far as he knew, the 
league had no connection with the Texas Tax Club or the Amer- 
ican Bankers’ League. He denied hearing of solicitors who had 
collected large funds in the States. Mr. Satterwhite admitted that 
J. E. Arnold of the league had helped by a “clerical method” in 
arranging for the meeting here. 

“If this organization or my conduct, or any other member’s con- 
duct,” he added, “is contrary to the laws of the United States and 
needs investigation by Congress, it is your duty to authorize that 
investigation and put us under oath.” 

Mr. Satterwhite added that his expenses to Washington came 
out of a fund created by contributions from all over the United 
States. 

“In all my service,” he said, 
more than my expenses.” 

Hanlon H. Morse of New Hampshire, saying he was present on 
a special commission from his Governor, opposed repealing the 
Federal tax, contending that repeal would put the States into com- 
petition for writing the most favorable inheritance tax laws in order 
to attract citizens. He told of numerous postcards and letters sent 
to members of the New Hampshire Legislature from the American 
Taxpayers’ League urging them to write to the Ways and Means 
Committee in favor of repealing the tax. 

Chairman Green said the committee had evidence of a general 
propaganda. 


“ec 


never pay 


Committee of the 


“T have never received a dollar 


Withdrew From the Council. 

Lawrence F. Whittemore, State Tax Commissioner of New Hamp- 
shire, said that he came to Washington with Mr. Morse under the 
impression that the National Council of State Legislatures would 
take up several things, but that after they learned the meeting was 
limited to the estate tax question they withdrew from the organ- 
ization, 

Florida has been misunderstood on the estate tax question, said 
W. E. Kay of that State, who declared that from its earliest days 
it had depended for revenue on ad valorem levies and licenses. He 
said a recent amendment to the Constitution, put in after the 
late William J. Bryan had urged it, simply reiterated the estab- 
lished policy. Both Henry Ford and John D. Rockefeller, he added, 
have homes in Florida, but are still residents of their own States. 
Mr. Kay denied reports that 1,200 millionaires had taken up resi- 
dence in Florida to escape inheritance taxes. 

Governor A. G. Sorlie of North Dakota said his State 
the State’s rights returned to it that it could get. He asked the 
committee if it was wrong for him to take money promised for 
his expenses, and ws told his conscience must be his guide. 

“We have never had a situation like this,” Mr. Garner said. “It 
is a new thing when witnesses are brought here from the States 
and have their expenses paid.” 

“You are not committing any criminal offense, Mr. Rainey said. 
“It is just a question of ethics.” 

Zenos W. Bliss of the Rhode Island Tax Commission advocated 
repeal, declaringm the tax well fitted for raising State revenue but 
ill suited to Federal purposes. He said there was great difficulty 
in coming to Washington to settle disputed points, and State 


Governments could collect the money more cheaply than the Fed- 
eral Government. 


wished all 


A. P. Frymire of New Orleans, who favored repeal, criticized 
members of the committee for not being “tolerant” toward the 
delegates, and declared that in Texas and where he came from the 
tones used would not be employed “unless you were going to pull 
out a pistol.” He told the committee it could get information 
“without attempting to chastise anybody.” 


The developments before the Committee on Nov. 9 were 
indicated in part as follows by the “Times”: 


Governor Smith of New York was the pivot for a merry political 
colloquy before the Ways and Means Committee today, when Louis A. 
Cuvillier of the New York Assembly, testifying at the tax reduction 
hearing in behalf of the repeal of the Federal inheritance tax, produced 


a leter in which the Governor declared he had taken no position on 
that tax. 


Governor Smith’s letter was in repudiation of testimony given before 
the Ways and Means Committee two years ago by Mark Graves, New 
York Tax Commissioner, purporting to place the Governor on record as 
favoring the collection of Federal estate taxes. The Governor said Mr. 
Graves “‘speaks for himself and not for me.” 

This brought some bantering remarks from Representative Frank 
Crowther, a Republican from the Schenectady District, concerning 
Governor Smith’s neutrality on the question “just at this time.’ Mr. 
Cuvillier warmly defended the Governor, predicting that he would be 
the next Democratic nominee for President and that he would win, just 
as he had won in the elections yesterday. 





Two Democratic members of the committee, Representative Garner of 
Texas and Representative Oldfield of Arkansas, also took up the cud- 
gels for the Governor, Mr. Garner referring to him as an “outspoken 
American citizen who has always met every issue and let the American 
people know where he stood.” 

Mr. Cvvillier defended the “right” of the National Council of State 
Legislatures to advocate repeal of the estate tax and told of a letter he 
had received from J. A. Arnold of the American Taxpayers’ League, in 
which Mr. Arnold had advised him how Governor Smith had been repre- 
sented at a former hearing. Mr. Cuvillier told how former Speaker 
Biown of the South Carolina Legislature and himself called to see 
Governor Smith, following which the Governor had written the letter 
declaring he had taken no position on the estate tax. 


What Arnold Told Cuvillier. 


Mr. Arnold’s letter quoted from page 383 of the revenue revision 
hearings of 1925 before the Ways and Means Committee, in which Mr. 
Graves was represented as saying: 

“The Governor of the State of New York and the Tax Commission of 
the State stand four-square on the report of the committee presented by 
Mr. Delano’’—the present Federal estate tax measure. 

Mr. Arnold wrote to Mr. Cuvillier: 

“On Sept. 16, 1927, Mark Graves, in an official statement as Tax Com- 
missioner of New York, before the Joint State Legislative Tax Committee 
at Saranac Inn, again committed the State Administration to this mea- 
sure and requested that members of the New York Legislature who had 
committed themselves in writing to the repeal of the Federal estate tax 
cancel their commitment. Since this statement was made we have had 
three cancellations and fifteen approvals. : 

“While it is perhaps not uncommon or alarming to find students of 
taxation with socialistic tendencies and a willingness to employ the 
forces of government to compel their views upon their fellow-citizens, it 
is a subject of deep concern to find so able a citizen as Governor Smith 
standing officially committed by his Tax Commissioner to such a program. 

“The purpose of this measure was admitted by its proponents to be to 
distribute property by taxation and to use the Federal power in com- 
pelling State Legislatures to do so. ; 

‘‘As New York taxpayers pay one-third of the entire estate tax, the act 
of ax Commissioner Graves in officially committing your Common- 
wealth to it carries with it the unchallenged inference that the property 
owners of the State desire the present tax measure and favor using 
Federal authority in compelling other States to join them.” 


Text of the Governor's Letter. 


Governor Smith’s letter to Mr. Cuvillier follows: 

State of New York, Executive Chamber, Albany, Oct. 7, 1927. 
Alfred E. Smith, Governor. 

Hon, Louis A. Cuvillier, 172 East 122d Street. New Yokr Citv. 


Dear Louis: I have your letter of Oct. 4, enclosing copy of a letter 
written by Mr. Brown of Barnwell, S. C. 

I have taken no position upon this question of Federal inheritance tax 
because I have never been called on to do so. Mark Graves speaks for 
himself, and it was so understood when he accepted appointment to a 
committee to make a study of the subject. He was selected by the 
conference as one familiar with tax laws, and, as I said before, speaks 
for himself and not for me. 


4 am returning the letter and am very thankful to you for your 
interest. 


With best wishes, I am, 
Sincerely yours, 
ALFRED E. SMITH. 
* * _ 

Later in the day Mr. Rainey resumed his inquiries about money and 
the way the National Council of State Legislatures come into existence, 
propounding a series of questions to J. A.. Arnold, manager of the 
American Taxpayers League. Mr. Arnold refused to answer some of 
these questions, particularly those relating to certain depositaries of his 
organization and certain of its activities, asserting that he had no right 
to do so without consulting other officials. 

He did, however, make important admisions, which Mr. Rainey prom- 
ised would be the subject of further investigation after Congress met. 
Mr. Arnold admitted that his own salary was $1,000 a month. He said 
the predecessor of the American Taxpayers League was the American 
Bankers League, which was organized four years ago. Mr. Arnold 
said he initiated the movement with Charles D. B. Claiborne of the 
Whitney Central Bank of New Orleans. He admitted that solicitors 
were in the field, establishing memberships in the several States, and 
that one State where funds were deposited was Connecticut. 

* * 7. 
Opposition to Tax Repeal. 

Hearings on the estate tax were concluded. 
cated retention of the tax. 

William C. Roberts, Chairman of the Legislative Committee of the 
American Federation of Labor, said that if it were abolished “it would 
create intensive competition between the States that do not collect an 
inheritance tax, to induce rich men to locate in them.” 

D. D. Carroll, Professor of Economics at the University of North 
Carolina, defending the Federal estate tax, said it became more vital 
every year to the fiscal system. 

The group of Senators headed by Mr. Borah, which has been dis- 
cussing the “plight”? of the farmer and how to help him by legislation, 
discussed the Federal estate tax for a time this afternoon. When they 
decided to make no official statement of their position, it is shown that 
they are opposed to repeal of the tax. 

Senator Norris, suggested as a Presidential candidate by some Pro- 
gressives, has bitterly opposed repeal of the tax on the ground that it 
would afford latitude to States to repeal their own estate taxes and 
thus create what the Progressives call “‘paradises,”” where “rich men's 
estates’”’ would not be taxed at all.” 


In its issue of Nov. 11 the “Times” printed the follownig 
as to the attitude of Gov. Smith on the question of the 
Federal estate tax: 


While hearings were in progress in Washington before the Ways and 
Means Committee of the House of Representatives on proposals to re- 
peal the Federal estate tax, Governor Smith, in correspondence made 
public yesterday by the Chamber of Commerce, took his stand squarely 
in favor of repeal. The Governor’s attitude, judging from Washington’s 
reports, has been a matter of speculation before the committee. 

The Governor’s letter was written Nov. 4, and was addressed to 
Charles T. Gwynne, Executive Vice President of the Chamber of Com- 
merce, in reply to one Mr. Gwynne had writen the Governor on Oct. 19. 

The Governor’s letter was as follows: 

My Dear Mr. Gwyne: I have your letter of Oct. 19, which follows 
upon certain press reports about my attitude on Federal estate taxation. 
These reports, as well as the statement in your letters, are erroneous. 

It is a matter of record before the Ways and Means Committee of 
Congress in the minutes of the hearings held in 1925 that my position 


Several speakers advo- 
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at the time was correctly represented. At this hearing Commissioner 
Mark Graves of the Tax Commission stated (page 383) that he repre- 
sented the Tax Commission of New York State and the Governor in 
expressing the opinion that the Federal Government should abandon 
the field of estate taxation at the end of a six-year period, which would 
make the date of abandonment 1931. To that same committee it was 
reported that the Governors of thirty-two States, including myself, at 
the conference of Governors held in June, 1925, passed a resolution 
calling for the repeal of the Federal estate tax. If I were convinced that 
the States had accomplished now what it was sought to accomplish by the 
delay of six years I would favor its repeal now. As a matter of State 
rights, am against the Federal Government reaching into the States 
for revenues where a considerable number or practically all are deriving 
revenues from the same source of taxation. , 

In view of this correction I think you now have a clear statement 
of my position and that of the Tax Commission of this State. 

_I think that you will find this opinion is in line with the best economic 
views on the subject and that it also reflects the views of the National 
Conference on Inheritance Taxation. Very trulv yours, 


ALFRED E. SMITH. 


In its Washington dispatch Nov. 4 the “Herald-Tribune” 
said in part: 


Representing forty national, state and private banks and trust com- 
panies in the New York City area, John M. Murphy, of the Committee 
of Banking Institutions on Taxation, the first witness today, submitted 
a lengthy brief suggesting a number of changes in sections of the 
revenue law. 

He Proposed that the bankers be relieved of the present provision 
requiring the listing of tax-exempt securities. ‘Such listing is of no 
material value to the government and causes unnecessary labor to the 
taxpayer,” he said. 

Mr. Murphy said it was not the purpose of his committee to recom- 
mend the elimination of any tax on capital gains or deductions for 
capital losses, but he pointed out that the elimination of this requirement 
would “simplify the preparation and auditing of returns more than any 
other change.” 

Other suggestions made by Mr. Murphy include amendments affecting 
the giving of credit on account of earned income, depreciation of 
Property held in trust, exemptions where status of taxpayer changes, 
exemption of profits of non-resident aliens arising from the purchase 
of and holding of bank acceptances to maturity and repeal of the sec- 
tions taxing the income of revocable and certain other trusts to the 
grantor thereof. 

Mr. Murphy suggested that any change in the withholding rates 
should not be made retroactive, and he asked for an amendment to the 
provision of the law relating to assessment against estates which would 
extend its provisions to administrators and other fiduciaries. 

Addressing himself to section 216 requiring proration of exemptions 
where status of taxpayer changes, Mr. Murphy said that the labor and 
time involved in the accounting and audit under the present provision 

is not commensurate with any benefit to either the taxpayer or the 
government.” 

“New York,” he said, “now has a law under which the credits are 
allowed by determining the status of a taxpayer at the end of the 
taxable year.” 

Favoring an exemption of profits of non-resident aliens arising from 
the purchase and holding of bank acceptances to maturity, Mr. Murphy 
pointed out that the present law “discourages the investment of foreign 
capital in the United States.” 

“The result of subjecting such profits to taxation,” he added, “has 
been to transfer a large portion of the acceptance market from New 
York to London. It is believed that the adoption of a provision exempt- 
ing profits on bank acceptances from taxation would be a great aid to 
American business. Congress has already taken a step in this direction 
by exempting interest on bank deposits.” 


Stating on Nov. 6 that the Ways and Means Committee 
is ready to frame its tax reduction bills, Washington ad- 
vices to the New York “World” in part said: 


Chairman Green, Republican leader, will try to make the cut 
conservative, near the limit of $225,000,000 suggested by Secretary 
Mellon, while Representative Garner, Democrat, will demand $400,- 
000,000 or more. 

* * * 
; Green and Garner are opposed to abolishing the estates tax, and 
if a change is made, it was predicted to-day, it will come in the 
Senate. 

Secretary Mellon is using his influence against the provision 
penalizing evasion of surtaxes by incorporation and permitting 
gains to accumulate instead of contributing them. 

The Bureau of Internal Revenue has never made a serious effort 
to enforce this law. It is understood that Mr. Mellon has held 
it impossible of enforcement. Those who favor it doubt if they 
will be able to arouse any enthusiasm for it under the circum- 
stances. 

Representative Garner believes that his original 
reduction in the corporation tax to i1% will be 
majority of the committee. 

Mr. Mellon recommended 12%. Mr. Garner’s plan would make a 
reduction on income from that source of $225,000,000, the limit fixed 
by the Treasury officials. Mr. Mellon’s rate would cut the levy 
down $90,000,000. 

Mr. Garner would repeal the taxes on amusements and club 
dues, the automobile tax and the stamp tax on sales of produce. 


On Nov. 7 Thomas P. Henry, of Detroit, President of the 
American Automobile Association, presented the general 
appeal of the motor users for repeal of the automobile tax, 
according to the “Herald-Tribune”, which said: 


Mr. Henry characterized the attitude of the Treasury as “ill 
conceived, wholly unjust and savoring of an indefensible brand of 
opportunism.” 


proposal for a 
favored by a 


Denies Autos Are Luxuries. 

He ridiculed the idea that the automobile is a semi-luxury 
and asked why it was that the Treasury had selected this “semi- 
luxury of widespread use’ together with pistols for a peace-time 
tax, when the similar war tax on such articles as perfumes, cos- 
metics and scores of other commodities had long ago been repealed. 
He described as “wholly untenable” the attempt to link up the 
automobile tax with Federal highways, pointing out that this tax 
already had yielded to the government a total revenue of more 
than $1,068,000,000. 





Mr. Henry pointed out that the repeal of the tax would result 
in a reduction in the sale price of automobiles by the amount of 
the tax. He said the automobile manufacturers have pledged them- 
selves to such a policy. 

In a chart displayed before the committee, Mr. Henry showed 
that motorists paid a total of $712,272,350 in the following levies: 

Municipal, $15,000,000; Federal $96,386,767; personal profits tax, $125,- 
000,000; gasoline tax, $187,603,231; registration, $288,282,352. 





Committee of National Association of Credit Men to Co- 
operate With Congressional Committee in Studying 
Taxation. 

Following its recent action in recommending a reduction 
in Federal taxation, the National Association of Credit 
Men has appointed a committee of its members which is 
to co-operate with the Joint Committee of Congress in 
studying tax revision, it was announced Nov. 10 by the 
credit organization. The committee is under the chair- 
manship of J. M. McComb of New York, Vice-President of 
the Crucible Steel Company of America. The appointment 
of the committee was authorized. at a recent meeting of 
the organization’s directorate, which adopted a resolution 
advocating a tax cut and recommending further that the 
Federal corporation tax be reduced. The resolution said 
in part: 

“The surplus of income over disbursements in the fiscal operations 
of the National Government for the past year makes reasonably certain 
and safe another cut in Federal taxation. 

“In the distribution of the proposed tax cut, the National Association 
of Credit Men feels that corporations should be generously treated, in- 
asmuch as they have borne a large part of the income taxation burden, 
and have not heretofore shared in the distribution of taxation cuts 
accorded to other taxpayers. 

“If it is possible to reduce the corporation income tax to 10% with 
fairness to other taxpayers, it should be done. In any event, the dis- 
tribution of any cut made in Federal taxation should take into account 
the just demands cf our corporations, and from their present income 
tax rate a substantial reduction should be made. 

“We heartily commend the economies exercised by our Government 
in its operating costs. We feel that these economies offer a commend- 
able example to the administrators of states, counties and municipalities, 
in which the costs have up to the present reflected no substantial 
control.” 











Report of Committee on Acceptances of the’Clearing 
House Section at the American Bankers Asso- 
ciation Convention at Houston. 


On account of its great interest we reprint this report here 
in full. It should have been included in the special supple 
ment or section which accompanies to-day’s issue of our 
paper, reporting the proceedings of the annual Convention 
at Houston of the American Bankers Association, but was 
but was not received until after the last form of that pub- 


lication had gone to press the present week. 

In the field of Acceptance financing, we can say that this has been the 
most prosperous and constructive year that America has ever experienced. 

Through substantial capital increases, consolidations and mergers, our 
banks have strengthened their positions and have expanded their facilities 
for financing both domestic and international trade. We now have indi- 
vidual banks with resources of over a billion dollars—banks, private 
bankers and acceptance houses that finance trade the world over and whose 
credits are honored everywhere. 


Volume Finances. 

During the year ended Sept. 30 1927 over $5,044,000,000 of business 
was financed with American Barkers’ Acceptances. Of this total $1,926,- 
808,000 (38.2%) covered imports; $1,750,268,000 (37.7%) exports; 
$721,292,000 (14.3%) goods stored in independent warehouses in this 
country ; $136,188,000 (2.7%) domestic shipments ; $156,364,000 (3.1%) 
dollar exchange; and $353,080,000 (7%) covered goods stored abroad or 
shipped from one foreign country to another foreign country. As of 
Sept. 30 1927 the total of American Bankers’ Acceptances issued and out- 
standing was $863,823,006. The corresponding total as of Sept. 30 1926 
was $614,151,287. The monthly average for the current year was $771,- 
336,048, while that of the year 1926 was $685,000,000. These figures 
should be most gratifying to every American banker. They tell a true 
story of progress and prosperity here and of improved conditions abroad. 
They are a testimonial to American enterprise and industry. 

Discount Market. 

The Discount Market has broadened considerably and has demonstrated 
its ability to absorb the ever-increasing volume of bankers’ acceptances. 
The turnover of bills in the market for the year will exceed $5,000,000,000. 
Rates have been comparatively easy and fairly steady throughout the year. 
Their range for ninety-day maturities has been from 3%% to 3%%. The 
present rates of discount for prime ninety-day eligible Bankers’ Acceptances 
are 3%% bid, asked 3%,%. The discount houses and dealers in the mar- 
ket are now carrying about $100,000,000 of acceptances. The average 
aggregate of their portfolios for the year amounted to about $75,000,000. 
These holdings have been carried mainly with funds borrowed at call from 
banks throughout the country. In addition to these holdings of bankers’ 
acceptances, the discount houses and deulers have carried in the same way 
a very substantial supply of U. S. Treasury notes, certificates and other 
short-term U. 8. Government obligations. These call loans against eligi- 
ble acceptances and short term U. S. Government securities are growing 
in popularity and net the lenders almost as good a return as do similar 
loans made against non-eligible collateral. The present rate on discount 
market call loans is 34%. 

When funds are not available to the market from other sources, the 
market seeks accommodation at the Federal Reserve Banks. The Reserve 
Banks have co-operated closely with the market. They have been ready 
buyers of bills and can be depended upon to relieve the market at times 





THE CHRONICLE 


[Vor. 125. 








2630 


of serious congestion. Large corporations, trustees of estates, savings 
banks, insurance companies and commercial banks are among the principal 
American investors in bankers’ acceptances. 

On Oct. 12 1927 the Federal Reserve Banks held $274,361,000 of accept- 
ances purchased in the open market, and showed contingent liability of 
$201,956,000 on bills purchased for foreign correspondents. It would 
appear from the latter item that many hundreds of millions of dollars are 
now being invested in American Bankers’ Acceptances for gold reserve pur- 
poses, which is not only a great compliment to our credits, but which is at 
the same time a tremendous help to trade both here and abroad. The 
epread as between the London market and ours on rates on Bankers’ Ac- 
ceptances has ranged from about %% to 1% throughout the year, the 
London rates being continuously higher than ours. The Acceptance Com- 
mission charged by the leading acceptors ranges from a minimum of 1% 
to a maximum of 2% per annum. 


Activities and Recommendations. 
Your Committee has co-operated closely with the American Acceptance 
Council and we take this occasion of commending the good work of that 
important organization. 


Uniform Ocean Bills of Lading. 

The British Parliament passed in August 1924 an act regulating the car- 
riage of goods by sea. This act has since been amended to conform to the 
rules laid down at The Hague Conference, attended by representatives of 
the principal nations of the world. It it now proposed that in order to 
secure for American benefits similar to those that are accruing 
to British bankers, merchants, traders and manufacturers result of 
this act, that effort be made to have a bill enacted by the U. 8S. Congress, 
under which it will be possible to work out an international uniform ocean 
bill of lading. T the limit of the carriers’ responsibility 
may be broadened and more clearly defined. The time in which to press 
suit for claims or damages may be extended to possibly twelve months 
and the burden of proof when damages do arise, may be shifted to the car 
rier, who has heretofore frequently escaped on the grounds of “exceptions.” 


interests 


as the 


rough such a bill, 


Tazes Against Non-Resident Investors. 
Great sums are invested in the London discount market by alien in- 
vestors that would not go there were it not for the fact that the income 
therefrom is exempt from taxation by the British authorities. It is sug- 
gested that in order to attract foreign funds into the American market, 
we should devise a plan under which the income would be non-taxable. It 
is, therefore, recommended that the present provision of the statute ex- 
empting from taxation in this country, interest accruing to non-resident 
aliens and foreign corporations on bank deposits should be extended to in- 
clude the discount or profits arising from investment in acceptances in 
this country. Income upon such investments by foreign governments in 
the American markets is now exempt. In view of the desirability of carry- 
ing great sums here as gold reserve for exchange and for trade purposes, 
it would seem greatly to the advantage of all interests to have these taxes 
waived. 
Trust Receipts. 

Difficulties are continuously arising because of the varied forms of 
trust receipts that are being used in this country. The*American Bar 
Association now has under consideration a proposed measure which it is 
hoped will be brought before the legislatures of the various States during 
the coming year. The adoption of this measure will pave the way for a 
uniform and binding trust receipt. We suggest that the legislative ma- 
chinery of the A. B. A. be set in motion in co-operation wih he American 
Bar Association, in order to bring about the passage of this needed and 
helpful legislation. 


Standard Letter of Credit Forms. 
Although standardized letter of credit forms have not been put into 
genera] use, much progress has been made and the work on this impor- 
tant matter will be continued. 


Warehousing System. 

Under the direction of the Federal authorities at Washington, consider- 
able progress has been made in licensing warehouses and perfecting control 
over the operations of those heretofore licensed. 

Co-operative Marketing. 

Some disappointment has been experienced with the plans for handling 
agricultural products under this method. It is difficult to point to the 
major reason for the failure of these plans. It may be that in co-opera- 
tives as is true in most public and governmental matters private initiative 
and talent cannot be matched. 


Uniform Trade Acceptances, 

The question as to the negotiability of trade acceptances bearing the 
notation: ‘‘The obligation of the acceptor hereof arises out of the purchase 
of goods by the acceptor from the drawer. The drawee may accept this 
bill, payable at any bank, banker or trust company, in the United States, 
which such drawee may designate,’’ was raised in the Supreme Court of 
the State of Texas, and in view of the decision rendered by said court, it 
was deemed advisable to revise the form so that all doubt as to non-nego- 
tiability would be removed. 

The revised form, which bears the notation: “‘The transaction which 
gives rise to this instrument is the purchase of goods by the acceptor from 
the drawer. The drawee may accept this bill, payable at any bank, banker 
or trust company in the United States, which such drawee may designate,” 
has the approval of the Federal Reserve Board. 

The revised form is being rapidly adopted throughout the country and 
can be obtained from the American Acceptance Council. Information as 
to the volume of business that is being done with trade acceptances is not 
available, but we believe, judging from the facts that have come to our 
attention, that substantial progress is being made with this valuable 
credit instrument, wherever it has been given a full, fair trial, it has 
proven its merits. 

Admitting that the acceptance method of financing has gained a perma- 
nent foothold in Ameria, that it has gone beyond the experimental stage, 
and that to have developed it to its present high state of efficiency in less 
than fifteen years is an unmatched accomplishment. We must not forget 
that we are favored all along by unusual conditions and that these condi- 
tions are now rapidly changing and may turn against us. Dollar credits 
are doing valuable service throughout the civilized world. Competition 
is growing keener, and to maintain the dollar in its present position and 
to expand its usefulness to commerce and industry here and abroad will 
call for the matching of talent with bankers on the other side who have a 
background of centuries of experience in the acceptance business. We 
believe every effort should therefore be made to strengthen and further 
improve our facilities. A broad discount market is an indispensable part 
of our financial system, and a close study of the market should be made 





by bankers in the important centers throughout the country. The facili- 
ties of the market can be utilized by hundreds of banks that do not now 
avail themselves of them. 

Respectfully submitted, with the recommendation that the work of the 
Committee be continued, 

PHILIP STOCKTON, 

PERCY H. JOHNSTON, 
CHARLES P. BLINN, JR., 
Cc. E. SULLIVAN, 
OLIVER J. SANDS, 
JOHN K. OTTLEY, 
H. G. P. DEANS, 
E. W. DECKER, 
P. W. GOEBEL, 
LYNN P. TALLEY, 
FRANK B. ANDERSON, 
JEROME THRALLS, Chairman. 





Hale Holden at Hearing of Wage Demands of Firemen 
of Western Roads Says Increased Wages Would 
Be Ruinous. 

According to the ‘‘Wall Street Journal’’ of Oct. 20, Hale 
Holden, President of Chicago Burlington & Quincy RR., 
who testified before the Federal Arbitration Board, said 
that carriers cannot increase wages as increased operating 
expense would be “‘ruinous’’ in view of opposition of Western 
territory to higher rates. He said that railway firemen 
and other rail workers are well paid. The Board is hearing 
the demands of the Brotherhood of Engineers and Firemen 
on Western roads for a wage boost of 15 cents an hour. 





a 


Canadian Engineers Get 5% Wage Increase. 


The following is from the New York “Journal of Com- 
merce’’ of Oct. 19: 


Locomotive engineers employed on the Canadian railways have been 
granted an increase in wages of approximately 5%, effective July 1. according 
to advices received in railroad circles here yesterday. The wage increase 
affects more than 7,000 engineers employed by both the Canadian National 
and Canadian Pacific. 

The men presented their demands to the managements of the Canadian 
railways last spring, and subsequently the matter was referred to the 
Minister of Labor. After conferences between representatives of the 
carriers and the men, the Minister of Labor, Hon. Peter Heenan, issued 
a statement annoucning that an agreement had been reached. 

Those attending the conference included R. H. Cobb, representing 
the Canadian engineers; Grant Hall, Vice-President of the Canadian 
Pacific Ry.; Samuel J. Hungerford, Vice-President of the Canadian National 
Rys., and Mr. Freeman, representing the T. & N. O. 





> 





Annual Convention of Associated Stock Exchanges 
Nov. 10-11 at Cincinnati. 

The Associated Stock Exchanges, a voluntary associa- 
tion of the Baltimore, Cincinnati, Cleveland, 
Columbus, Detroit, Hartford, New Orleans, Philadelphia, 
Pittsburgh, St. Louis and Washington Stock Exchanges, 
held its Second Annual Convention in Cincinnati on Nov. 
10 and 11 at the Hotel Gibson. The convention was at- 
tended by official representatives from the different mem- 
ber exchanges, members of these exchanges and unofficial 
representatives from New York Stock Exchange, New York 
Curb Market and the Boston and Chicago Stock Exchanges. 

Among the speakers on the program were Colonel Wil- 
liam J. Donovan, Assistant Attorney General of the United 
States; Louis L. Coudert of the American Bank Note Com- 
pany who gave an illustrated lecture on the “Manufacture 
of Paper Money and Bond and Stock Certificates;” Lucius 
R. Plumb, Assistant Secretary of the Bankers Trust Com- 
pany of New York who spoke on “Safeguarding the Trans 
fer of Securities;” Sherwin A. Hill, Secretary of the Paige 
Detroit Motor Car Company, whose address was “Why Cor- 
porations Should List Their Securities” and William HL 
Bell of Haskins & Sells, New York City, author of several 
books on accounting, spoke on the “Preparation and Issuance 
of Financial Statements.” The afternoon of the second 
day was given over to Open Forum discussions of such 
subjects as: Uniform Commissions; Call Money; Borrow- 
ing and Lending Money and Certificates; Clearing Houses; 
Inter-Exchange Business and Inter-Exchange Listings, 
Discussions of these subjects were opened by E. B. Glenny 
of Fenner & Beane, New Orleans; M. C. Harvey of Otis & 
Company, Cleveland; Eugene Ballard, Hartford; W. B, 
Fox of W. E. Fox & Company, Cincinnati: Wm. M. 
Louderman, St. Louis; M. B. Whittlesey, Detroit, and C. 
L. Montgomery, Detroit. The routine work of the conven- 


tion centered in the report of the following committees: 
Committee on Taxation 
Committee on Membership 
Committee on Program 
Committee on Publicity 
Committee on Revision and Amendments to the Constitution and By-Laws 
Committee on Listing Requirements. 


composed 





Nov. 12 1927.] 


THE CHRONICLE 


2631 








The Committee on Listing Requirements submitted a 
uniform application for the member exchanges which may 
be amplified as Committees on Stock List of the member 
exchanges may see fit by reference, if necessary, to a very 
complete “Guide for Listing Committees,” released by the 
Board of Governors of the Associated Stock Exchanges 
Several months ago. 





Fourth National Financing Conference to Be Held 
at Chicago Nov. 14-15. 

On November 14 and 15 the deliberations of the Fourth 
National Financing Conference will be held at the Con- 
gress Hotel, Chicago. The two-day session will be preceded 
by a meeting of the Board of Directors of the National As- 
sociation of Finance Companies on Sunday afternoon, Nov. 
13 at which important resolutions on questions which have 
arisen during the year, will be put in shape for the busi- 
hess sessions. The conference will be called to order by 
E. M. Morris, of South Bend, Ind,, President of the asso- 
ciation. After the appointment of a resolutions committee 
and permanent chairman, David R. Forgan of the National 
sank of the Republic and a leader in the activities of the 
Chicago Clearing House, will speak. Mr. Forgan has inti- 
mated he will discuss international financial conditions 
and the relationship of foreign loans to domestic financing 
problems. He will be fellowed by John J. Schumann, Jr., 
of New York, Vice-President of the General Motors Accept- 
ance Corporation, who will discuss the financing outlook for 
1928. B. E. Hutchinson, Vice-President and Treasurer of 
the Chrysler Corporation, is scheduled to discuss the rela- 
tionship between the manufacturer and the finance com- 
pany. 

Milan V. Ayres, economist and analyst will start the 
Monday afternoon program with an explanation of the sta- 
tistics gathered by the association during the year and the 
trends which they show in the automobile industry. “Credit 
Reporting and Car Checking” will be the subject by David 
J. Woodlock of St. Louis, Manager of the National Retail 
Credit Association, John W. Creekmur, General Counsel for 
the Association, will open the Tuesday session with a talk 
on new and old legal problems and George S. Galloway of 
Chicago, will read a piper on “Serial Card Filing and Credit 
Information Exchanges,” The annual banquet, at which 
all business discussions will be excluded will be held Mon- 
day night. C. C. Hanch, General Manager of the Associa- 
tion, expects more than four hundred and fifty finance men 
from all sections of the country. 








Observance of Armistice Day. 


While not a holiday in this city the anniversary of Armis- 
tice Day was observed in this city yesterday (Nov. 11), a 
two-minute silence and cessation of business activities at 
11 a. m. commemorating the signing of the Armistice 
in 1918. Trading on the New York Stock Exchange and 
the Curb Market was suspended for the two-minute period, 
the ticker service and telephone communications likewise 
being silenced. In other cities, including Philadelphia, 
Baltimore, Pittsburgh, Chicago, New Orleans, etc., ete., the 
Exchanges remained closed all day in observance of the 
anniversary. Many of the churches in this city conducted 
special memorial services. 








Memorial Service in Honor of Judge Elbert H. Gary To 
Be Held Sunday Night Nov. 13. 

A memorial service in honor of the late Judge Elbert 
H. Gary will be held at the Madison Avenue Methodist 
Episcopal Church at Sixtieth St., New York City to-morrow 
(Sunday) evening, Nov. 13, at eight o’clock. Justice Tom- 
kins, Judge Irving Lehman; James J. Davis, Secretary of 
Labor; George K. Leet, Secretary of the United States Steel 
Corporation; and other leaders in the financial and business 
circles will speak. No card of admission is needed. 





ITEMS, ABOUT BANKS, TRUST COMPANIES, &c. 

The Chicago Stock Exchange membership of T. D.O’Brien 
was reported sold this week to Hiram Maynard for $10,500. 

Two Chicago Board of Trade memberships were reported 
sold this week, one for $7,200 and the other for $7,100. 


—-_ e—_ 
The San Francisco Stock & Bond Exchange membership 
of Sol E. Sheeline was reported sold to George D. Roberts 
for $100,000, an increase of $10,000 over the last previous 


transaction and a new high reesrd. 
Sodiecnai Ameena” 





Thomas W. Lamont of J. P. Morgan & Co., returned to 
New York on Nov. 8 after his visit to Japan. Mr. Lamont, 
with Martin Egan and Jeremiah Smith, Jr., left for Japan 
in September. 


——— 

Edward F. Albee, the head of the Keith-Albee Chain of 
Theatres, Keith Vaudeville Circuit, National Vaudeville 
Artists Association, and many allied companies, has been 
elected a member of the Advisory Board of the Times 
Square Branch of the Chemical National Bank. This is 
Mr. Albee’s first identification with a banking institution 
in this city. The Chemical, which is one of the oldest 
banks in the country, opened its Times Square Branch on 
May 2 of this year and was the first of the old-line downtown 
institutions to enter Times Square. The other members 
of the Chemical’s Times Squa.e Branch Advisory Board are: 
Robert Goelet, chairman; Adolph Zukor, President, Para- 
mount Famous Lasky Corp.; Irvin 8. Cobb, Author; J. I. H. 
Herbert, Vice-Pres. and Treas., J. C. Penney Cc.; Messmore 
Kendall, president, Capitol Theatre; Frederick A. Muschen- 
heim, President, Hotel Astor; Richard W. Saunders, Comp- 
troller, Paramount Famous Lasky Corp. 


—- e—— 

The stockholders of the Longacre Bank of this city on 
Nov. 5 voted to increase the capital of the bank from $600,000 
through the issuance of 10,000 new shares of stock. The 
new stock will be offered to present shareholders at $175 
per share in the ratio of two shares of new stock for every 
three now owned. The enlarged capital became effective 
Nov. 10. 


——@—— 

William P. Bonbright, founder and for many years 
President of the banking firm of William P. Bonbright & Co., 
25 Nassau St., this city, died on Nov.10 in Roosevelt Hospital. 
Mr. Bonbright who was 68 years of age, was born in Phila- 
delphia. Mr. Bonbright retired from the leadership of his 
firm in 1920. Part of his banking career was spent abroad. 
The operations of his banking house were frequently of an 
international character, and his assistance to the cause of 
the Allies in the World War resulted in the French Govern- 
ment making him a Chevalier of the Legion of Honor in 
Jan. 1919. 

——_@—— 

Irwin White Howell a member of the New York Stock 
Exchange and associated with the firm of Jacquelin & De 
Coppet, 43 Broad St., died on Nov. 9 at his home in Flush- 
ing, L.I. Mr. Howell was fifty-two years of age. 


———— > 

The directors of The National City Bank of New York 
at a regular meeting on Nov. 9 elected Fred J. Fisher, 
Vice-President and Director of General Motors Corpora- 
tion, a director of the bank. Mr. Fisher, the oldest of the 
seven Fisher brothers, was one of the founders of the 
Fisher Body Corporation, of which he was president and 
general manager until 1924. In that year he resigned to 
take up his duties as a member of the executive and finance 
committees of General Motors Corporation, of which he has 
been vice-president and director since 1921. Mr. Fisher is 
president and director of Fisher & Company, Inc., and is 
a director of General Motors Securities Company of Wil- 
mington, Del.; of the Managers Securities Company of 
New York; of the Baldwin Locomotive Works in Philadel- 
phia; of the Guardian Trust Company in Detroit; of the 
Wayne County and Home Savings Bank; of the Yellow 
Truck & Coach Manufacturing Company and of the Michi- 
gan Bell Telephone Company of Detroit. 


—- -@—— 
Alexander Phillips, who for many years was associated 


with the Guaranty Trust Company of New York, died on 
Nov. 7 at the New York Post Graduate Hospital. Mr. 
Phillips had not been actively engaged in business since 
Feb. 1, 1924, at which time he retired on pension from a 
Vice-Presidency of the Guaranty Trust Company of New 
York. His decision to retire from active business was due 
to the condition of his health, which was probably affected 
in part by the strain under which he worked in Europe 
under trying war conditions. He was sixty-four years old 
at the time of his death. Mr. Phillips was born at Kur- 
rachee, India, and was educated in France and Switzer- 
land. He was engaged in the banking business for more 
than forty years, first with the Comptoir National d’Es- 
compte de Paris in Paris, London, Bombay, Calcutta, Mel- 
bourne, Sydney, San Francisco, and New Orleans; and then 
with A. Iselin and Company of New York City. He later 
rejoined the Comptoir National d’Escompte de Paris. Mr. 
Phillips returned to New York in 1898 and became associ- 
ated with the United States Mortgage and Trust Company 





with which he was affiliated for many years. He left to 
go with the Credit Industriel et Commercial of Paris, but 
returned to the United States Mortgage and Trust Com- 
pany as Secretary. Mr. Phillips joined the Guaranty Trust 
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Company in 1916 and went to France at that time as repre- 


sentative of the Company. In that year he negotiated with 


the French Government and large French industrialists an | 


acceptance credit of $50,000,000 in which the Guaranty 
Trust was joined by the Bankers Trust Company. In 1917 
he established the Paris branch of the Guaranty. In 1915 
he performed a similar service in Belgium, organizing a 
branch of the Guaranty in Brussels and negotiating with 
the Banque Nationale de Belgique the establishment of a 
$50,000,000 commercial acceptance credit. Mr. Phillips 
then returned to New York as Vice-President of the Com- 
pany, in which capacity he served until the time of his 
retirement. 


ial ae 
The Chatham Phenix National Bank and Trust Com- 
pany of New York is about to open new Fifth Avenue 
quarters at 55th St. and the Avenue, on ground valued at 
one and one-third cents a square foot in 1823, eleven years 
after the bank’s operations had begun. The same land 
now brings $260 a square foot—19,696 times the earlier 
price. This 55th St. intersection is one of the historic 
corners of New York. It was part of the famous “Mason 
Purchase”, it is stated, made 104 years ago when John 
Mason acquired all but a single block of the land from 
54th to 63rd streets between Fifth and Fourth Avenues— 
Madison Avenue not having been cut through. Mason paid 
$2,500 for three parcels containing 190,000 square feet of 
the tract he purchased. The present value of the 18,000 
square feet in the corner plot at 55th St. is $4,680,000. The 
structure about to house the Chatham Phenix offices sup- 
plants the demolished “Brownstone Block”, distinguished 
for a generation after the Civil War as the social center 
of Manhattan. The Chatham Phenix claims to be the 
pioneer national bank to engage in the operation of 
branches. Its offices now number fourteen and the new 
Fifth Avenue location is said to contain every device of 
modern banking equipment. Two other Fifth Avenue 
branches are situated at 18th St. and 30th St. In 115 
years of operation the resources of the Chatham Phenix 
have risen to a total exceeding a quarter billion dollars. 


A certificate of organization was filed on Nov. 3 with the 
Massachusetts Commissioner of Corporations on behalf of 
the new Belmont Trust Co., Belmont, Mass., according to 
the Boston “Transcript” of that date. The new bank plans 
to open, it was stated, about Dec. 15 in Cushing Square, 
Payson Park district, Belmont, with capital of $100,000. 
The certificate names Amos L. Taylor as President of the 
new bank and George Ulrich as Treasurer. The “Tran- 
script” furthermore stated that Mr. Taylor, the President 
of the new bank, is town counsel of Belmont; counsel, a 
director and member of the executive committee of the 
Waverley Trust Co. (Belmont), a director of the Waverley 
Co-operative Bank (Belmont), counsel for and a member 
of the corporation of the Belmont Savings Bank and a di- 
rector of other corporations. Reference was made to the 
— Belmont Trust Co. in our issue of Oct. 8, page 

we) 

quinine: 

Roger Pierce, heretofore a Vice-President of the New ong- 
land Trust Co. of Boston, was elected President of the 
institution on Nov, 2. At the same meeting the directors 
elected Leon M. Little, formerly an Assistant Vice-President 
in the trust department of the First National Bank of Bos- 
ton, a Vice-President in charge of the bank’s trust depart- 
ment, and also a director. The Boston “Transcript” of Nov. 


4 in briefly outlining the careers of Mr. Pierce and Mr. Lit- 
tle said in part: 


Mr. Pierce has been vis-president of the bank since 1919, at which time 
he also was made a director. He was graduated from Milton Academy 
in 1900 and from Harvard College in 1904. For three years after 
graduating from college he was with the S. S. Pierce Company, then for 
four years was with the Houghton Mifflin Company. , 

In 1911-12 Mr. Pierce served as secretary to the late Charles W. 
Eliot on Dr. Eliot’s trip around the world and the following year became 
secretary to the president and fellows of Harvard College and secretary 
of the Harvard Alumni Association. His association with Harvard in- 
cludes being business manager of the Medical School and comptroller of 
the university as well as service in other administrative capacities. 

He is a director of the Nashawena Mills, the Employers Fire Insur- 
ance Company, the American Employers Company, the Boston & Maine 
Railroad Company, the Electric Light and Power Company of Abington 
and Rockland, the Lyman Mills, and a member of the executive com- 
mittee of the Employers Liability Assurance Corporation of London, Ltd. 

Mr. Little at present is assistant vice president of the trust depart- 
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ment of the First National Bank. He was born in Newburyport on Dec. 
30 1887. He prepared for college at Noble & Greenough School and was 
graduated from Harvard in 1910. ‘ 
Immediately after his graduation he entered the investment banking 
house of Parkinson & Burr, remaining there, except for his war service, 
until late in 1919. For eighteen months he represented W. A. Harriman 
& Co., New York investment bankers, in Boston. In June 1921 Mr. 
Little entered the employ of the First Nationa] Bank of Boston and was 
made an officer in January 1926. He is president and a director of the 
First National Bank of Ipswich, a director of the Blue Hill National 
Bank of Milton and a trustee of the Institution for Savings, Newburyport. 


A. J. Kelly, Jr., President of the Commonwealth Trust 
Co. and the Commonwealth Real Estate Co. of Pittsburgh 
and prominent in the civic development of that city, died 
in his office in the bank’s offices on Tuesday 
morning, Nov. 1, while talking with John W. Herron, Chair- 
man of the Board of Directors of the company, and his 
business associate for the past fifty years. Mr. Kelly, who 
was in his 72nd year, had been in ill health for a year. 


suddenly 


On Oct. 25 the Comptroller of the Currency granted a 
charter to the Dublin National Bank of Dublin, Pa., with 
capital of $50,000, according to the Philadelphia “Ledger” 
of the following day. Elmer B. Laudfelegre is President 
of the new institution and Henry Schanbacker, Cashier. 


On Nov. 1 the following changes were made in the per- 
sonnel of the First National Bank of Bloomsburg, Pa., 
according to the Philadelphia “Ledger” of Nov. 2: George 
L. Low, heretofore Vice-President and Cashier of the in- 
stitution, was elected President to succeed the late Myron 
I. Low; C. C. Housenick was appointed Vice-President, and 
Fred Holmes, formerly Assistant Cashier, was promoted to 
the Cashiership. 


—-—_@———— 
At a recent meeting of the directors of the Guarantee 


Trust & Safe Deposit Co. of Philadelphia the following 
changes were made in the personnel of the institution, 
according to the Philadelphia ‘“‘Ledger’’ of Oct. 20: Howard 
E. Young, heretofore Secretary and Treasurer of the institu- 
tion, was elected a Vice-President while continuing as 
Secretary; Laurence H. Sanford was appointed Vice-President 
and Treasurer, succeeding Mr. Young in the latter position, 
and Jason E. Delaney was elected Assistant Treasurer. 
Mr. Young, who is widely known among banking 
officials in Philadelphia, became associated with the 
company 46 years ago through a connection he had with the 
Centennial Exposition Association. He was a member of 
the Centennial’s office force, and he went with the trust 
company when it was appointed to wind up the details of 
the exposition several years after it had closed. From time 
to time he was promoted to various junior official posts 
until in recent years he was made Secretary and Treasurer. 
Mr. Sanford was graduated from Princeton in 1915 and 
shortly thereafter became associated with the commercial 
paper house of E. Naumburg & Co. He severed his connec- 
tion with that firm to go with the First National Bank as an 
Assistant Cashier. In 1924 he left the banking field to 
become Assistant Treasurer of the Congoleum-Nairn, Inc., 
organization, subsequently becoming Treasurer of the 
concern. He recently resigned this office to re-enter the 


banking field. Continuing the ‘“‘Ledger’’ said: 

Herbert W. Goodall, President of the company, in announcing the 
directors’ action said that it was in line with an expansion policy decided 
upon by the board. This policy includes the establishment of a new 
uptown office for the company in Walnut Street west of Broad Street. 
This office, which will be opened Oct. 31, will greatly enlarge the company’s 
facilities for handling its central city business and will displace the present 
branch at 1415 Chestnut Street. The company’s main office is at 316-320 
Chestnut Street, and it has a branch office at 9 South 52d Street, West 
Philadelphia. 

o—ge eg ee 

Stockholders of the Old Town National Bank of Balti- 
more on Oct. 31 ratified the proposed sale of the institution 
to the Drovers’ & Mechanics’ National Bank of that city, 
according to the Baltimore “Sun” of Nov. 1. The latter 
institution, it was stated, has 30 days (from Oct. 51) in 
which to carry out the terms of its offer made Sept. 27, 
last, but the process of auditing the books is rapidly near- 
ing completion, so that the transaction is expected to be 
closed considerably ahead of the time limit. The “Sun” 
went on to say: 

John H. Duncamp, president of the Old Town National Bank, 
it is understood, will be made vice-president of the Drovers and 
Mechanics, in charge of the Old Town branch, when all phases of 
the transaction are completed. Other officers of the Old Town will 


be retained by the new owners, and the board of directors will 
continue in an advisory capacity, it was stated. 


o--—- 
The Century Trust Co. of Baltimore through Douglas 
Thomas, President, announced recently the acquisition by 
the Century Trust of the Securities Storage & Trust Co., 
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as a result of which the Century Trust Co. will have assets 
of $12,000,000, making it one of the largest financial insti- 
tutions of Baltimore. The banking business of the Security 
Co. will be operated by the Century as “The Security Stor- 
age and Trust Co. branch of the Century Trust Co.” The 
Century Trust Co. will not operate the storage business 
of the company purchased. That part of the business has 
been sold to a corporation formed by C. J. Hamilton, a vice- 
president of the Security Co. In a recent financial state- 
ment, the Century Trust Co. showed $1,000,000 capital and 
approximately $2,000,000 in surplus and undivided profits. 


oaunitesl 

Niles Chapman, Treasurer and Chairman of the Execu- 
tive Committee of the Continental Steel Corporation of In- 
dianapolis, was elected a director of the Merchants’ Na- 
tional Bank of that city on Nov. 1, according to the In- 
dianapolis ““News” of that date. Mr. Chapman’s election 
fills the vacancy on the Board caused by the recent death 
of Thomas H. Parry. 


—-—- o——_ 

Advices by the Associated Press from Aurora, IIL, on 
Nov. 3, appearing in the New York “Times” of the follow- 
ing day, reported the reopening on Nov. 3 of the Aurora 
Trust & Savings Bank, under the title of the Broadway 
Trust & Savings Bank with capital of $200,000. The clos- 
ing of this bank on Oct. 8, following the arrest of its 
President, John L. Esser, for the alleged embezzlement of 
its funds, was noted in our issue of Oct. 15, page 2069. 


According to advices from Detroit to the “Wall Street 
Journal’ on Nov. 2, John M. Dwyer has been elected Chair- 
man of the Board of the Detroit Savings Bank; Walter L. 
Dunham has been made President and James H. Doherty 
First Vice-President. 


quachtnrene 

Announcement was made by the Guardian Detroit Bank, 
Detroit, on Nov. 3, of the election ef Norman H. F. McLeod 
as a director of the institution, according to the Detroit 
“Free Press” of Nov. 4, which, continuing, said: 

Mr. McLeod is secretary and treasurer of Parke, Davis & Co., and 
also a member of the board of directors of that organization. He 
has been associated with Pake, Davis & Co. since 1900. Previous 
to that time, Mr. McLeod was associated with the Canadian Bank 
of Commerce and later in Detroit with the Detroit Stove com- 
pany. 

——— 

On Oct. 17 the First Wisconsin Co. of Milwaukee received 
its friends and clients in new quarters, which were formerly 
occupied by the First Wisconsin Trust Co., another one of 
the First Wisconsin group. The quarters have been entirely 
renovated to meet the requirements of the investment com- 
pany. The lobby, conference rooms and working quarters 
have been designed to expedite the work of the various de- 
partments of the organization. Though the First Wisconsin 
Co. has existed as such since 1920, its predecessor companies 
have served Milwaukee investors for many years. To trace 
its growth one must go back a quarter of a century, when 
the old Milwaukee Trust Co. (which later became the First 
Trust Co.) and the Wisconsin Trust Co. operated bond de- 
partments. Many of the men who were directors of those 
companies are serving in that canacity for the First Wiscon- 
sin Co. today. From 1902 until 1920 the history of this 
company could be followed through various mergers and 
consolidations of bond houses, trust companies and banks, 
then on Jan. 17 1920 this significant announcement appeared 
in the local papers: “The officers and directors of the 
First Wisconsin National Bank and the First Wisconsin 
Trust Co. of Milwaukee, Wis., announce that hereafter the 
investment business of the bond departments of both insti- 
tutions will be conducted by the newly organized First Wis- 
consin Co.” Thus came into being the newest member of 
the First Wisconsin group, which was the outgrowth of the 
consolidation of the First Wisconsin National and the First 
National Bank; the First Trust and the Wisconsin Trust 
companies. The First Wisconsin Co. is responsible for the 
financing not only of many Wisconsin bond issues, but is 
frequently associated with Chicago and New York under- 
writers in the national distribution of bond issues. Robert 
W. Baird is President of the First Wisconsin Co. Hugh W. 
Grove is Senior Vice-President. Mr. Grove was recently 
elected Vice-President of the Investment Bankers Associa- 
tion of America. 

. a vee 

Organization of the newly formed Fifth Northwestern Na- 
tional Bank has been completed and the institution will 
be opened within a few days, according to the “Minneapo- 
list Journal” of Oct. 28. The announcement followed receipt 





from Washington of approved of the bank’s establishment. 
The new institution is capitalized at $100,000 with surplus 
of $10,000 and will serve the Hennepin Avenue and Lake 
Street district of Minneapolis. Its stock is owned by the 
same interests which control the Northwestern National 
Bank of Minneapolis (of which it will be an affiliated insti- 
tution) except for qualifying shares of directors, Its organi- 
zation, it was stated, following the presenting of a petition 
circulated voluntarily by merchants and professional men 
asking that interests identified with the Northwestern Na- 
tional Bank and its affiliated institution, the Minnesota Loan 
& Trust Co., establish a bank in the district. The North- 
western group of banks to which the new institution is to 
be added embraces at present, it is understood, the North- 
western National Bank (with main office at Marquette Ave. 
and Fourth St. and three branch offices) ; the Minnesota 
Loan & Trust Co.; the Second Northwestern State Bank; 
Third Northwestern National Bank, and the Fourth North- 
western National Bank, with combined resources approxi- 
mating $125,000,000. The officers of the new bank will be as 
follows: Clarence E. Hill (a Vice-President of the North- 
western National Bank), President; Harry H. Sivright 
(Manager of the Lake Street branch of the Northwestern 
National Bank), Vice-President, and Charles R. Sheridan 
(of the Northwestern National Bank), Cashier. E. W. 
Decker, President of the Northwestern National Bank, was 
reported in the paper mentioned as saying: 

“It will be the purpose of the Fifth Northwestern to furnish effi- 
cient banking service for commercial customers, take care of all loans, 
great or small, to those entitled to them, provide absolute security for 
church, school, fraternal and other accounts of that character and for 


Savings accounts, and to be interested, so far as is consistent with 


sound banking, in the gemeral upbuilding of the Hennepin and Lake 
business district.” 


— -9— 

The City Trust Co. of St. Louis, Mo., located at 1132 Wash- 
ington Avenue, announced on Oct. 12 that the name of the 
institution had been changed to the Fidelity Bank & Trust 
Co. The institution will continue to do a general commer- 
cial and savings bank, trust and investment business, New 
banking hours have been adopted—from 9 a, m. to 5 p. m.— 
to meet the needs of the Washington Avenue wholesale dis- 
trict. The officers are A. N. Kingsbury, President; J. F. 
Blackburn, Vice-President; H. W. Twiehaus, Vice-President 
and Trust Officer; Edward L. Marhlewski, Secretary, and 
Charles W. Bauer, Treasurer. The bank was established in 
1911 and is a member of the Federal Reserve System. 

—@e—— 

That the Wartrace Bank & Trust Co. of Wartrace, Tenn. 
a small institution—had closed its doors and announced its 
intention to liquidate, was reported in the following special 
dispatch from that place on Oct. 11 to the Nashville “Ban- 
ner’: 

The Wartrace Bank & Trust Co. failed to open this morning. The follow- 
ing notice was issued: ‘‘At a meeting the board of directors decided to 
liquidate on account of decreased business and slow loans. Deposits are 
$21,000 and loans and discounts $42,899. Depositors will be paid in full.” 

The notice was signed by M. B. Walker, President, and J. T. Doss, 


Cashier. 

William Lee, Assistant Cashier, is in charge of the bank to-day (Oct. 11), 
pending the arrival of an examiner from the State Banking Department. 

The bank opened in 1920. 

ape pa . 

The Columbia Savings Bank of Memphis and the Colum- 
bia Mortgage & Trust Co. of that city failed to open on Nov. 
1 as a result of the suicide the previous day of Charles L, 
Tucker, the President of both institutions, According to 
the Memphis “Appeal” of that date, Mr. Tucker shot him- 
self at his home shortly after he had been informed at the 


bank over long-distance telephone from New York that 
tha Prudential Life Insurance Co. would no _ longer 


do its business through the Columbia Mortgage & Trust 
Co. Since the establishment of the mortgage company 
twenty years ago, it was said, the Prudential company 
had done its financing through this firm; in fact 
the Prudential loans represented a large part of the mort- 
gage company’s business. “Bankers freely expressed the 
opinion last night that withdrawal by the insurance com- 
pany of its business spelled collapse of the mortgage com- 
pany.” 

Three reasons for the suicide of Mr. Tucker appeared 
plausible said the “Commercial Appeal” of Memphis in its 
issue of Nov. 2, namely: 

The withdrawal of the Prudential Life Insurance business, 
represented the greater part of the trust company income. 

The realization that the $950,000 of debenture bonds floated on 
the assurance of continued business by the life insurance company could 
not be retired as rapidly as promised. 


The refusal of the Bank of Commerce and Trust Co. to buy the sav- 
ings bank. 


which 
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The last was learned only last night. Last week the Columbia Sav- 
ings Bank began negotiations with the Bank of Commerce to take over 


the former institution. Sunday an audit was made by Bank of Com- 
merce officials and at its conclusion Mr. Tucker was notified by T. O. 
Vinton, president of the larger bank, that the Bank of Commerce did not 
care to make the purchase. The number of small loans and accounts 
and the banking system of the smaller bank were given as reasons by 
Mr. Vinton for his bank’s refusal. 

Local bank officials last night expressed belief that the entire catas- 


trophe could have been averted had Mr. Tucker overcome his despondency. 
A meeting of officials of his bank and another savings bank was under 


way at the exact moment of the suicide. But for the suicide bankers 
believe the conference would have resulted in the transfer of the Colum- 
bia Bank’s finances, 


In a stutement issued early on the day the institutions 
closed and printed in the “Appeal” of Nov. 2 K. H. Jones, 
Cashier of the Columbia Savings Bank, said: 

“At the close of business yesterday, Oct. 31, the Columbia Savings 
Bank had on hand in actual cash or in sight exchange, which is equival- 
ent to cash, an amount equal to 26 per cent of the total deposits. The 
other assets of the bank are such that no considerable difficulty should 
be ecperienced in paying the depositors of the bank 100 cents on the 
dollar. 

Mr 
over 
withdrawal 


Tucker’s action in committing suicide was superinduced by worry 
Columbia Mortgage & Company’s affairs, and by the 
of the Prudential Insurance Company connecticns. 


he Trust 


“Owing to the similarity in names, und to the close identity in the 
minds of the pubiic, of the two companies the directors of the Colum- 
bia Savings Bank considered it advisable to turn over the bank to the 


State banking department for liquidation rather than subject the bank to 
a@ run which it was only natural to expect after Mr. Tucker’s tragic end. 


A statement was also issued by W. G. Henderson, Vice- 
President of both the closed institutions. As reported in the 
“Appeal” of the same date (Nov. 2) he said: 


“The Columbia Savings Bank and the Columbia Mortgage & Trust 
Oompany will never be reopened. I am certain of that. But I am 
just as certain that the bank depositors will be paid in full. They 


will not lose a cent. 
came out even.” 


In the same issue of the “Appeal” (Nov. 2) it was stated 
that John Vorder Bruegge, Attorney for the Tennessee 
State Banking Department, had filed a bill for the liquida- 
tion of the bank’s finances and that a voluntary petition in 
bankruptcy had been filed by the Columbia Mortgage & 
Trust Co. by William W. Swift, the institution’s attorney, 
for the purpose of conserving its own assets for the benefit 
of the stockholders and the bondholders as well as creditors. 
If. L. Grigsby, State Superintendent of Banks, was ap- 
pointed receiver for the bank, and J, E. Tobin, receiver 
for the Mortgage & Trust Co. 

Mr. Tucker, the deceased President of the Columbia Sav- 
ings Bank and the Columbia Mortgage & Trust Co., was 49 
years of age. He succeeded to the Presidency of the in- 
stitutions in July last when Peter G. Grant, then head of 
the companies, committed suicide. Prior to that time he 
was Vice-President of the institutions. 


I would not be surprised if even the stockholders 


A more recent issue of the ‘“‘Appeal,” Nov. 6, stated that 
the State bank examiners had completed their audit of the 
Columbia Savings Bank of the previous day, Nov. 5, and 
submitted their final statement to Attorney Breugge, which 
Statement “shows the institution to be solvent and any 
chance of loss will come through the depreciation, if any, 
which securities held by the bank would undergo because 
of the receivership.” 

With regard to the Columbia Mortgage & Trust Co., the 
Saine paper stated that Joseph S. Tobin, the Federal re- 
ceiver, had issued a statement on Nov. 5 concerning the 
operations of his receivership, in which he indicated the 
appointment of a permanent trustee within the next week 
or ten days and stated that up to that time no evidence of 
dishonesty had been found. He furthermore stated that 
all bonds have been protected by an adequate amount of 
security, but that the value of the paper will be based en- 
tirely upon the value of the real estate upon which it was 
placed. 

suniaiiieniens 
has been received this week from the 
National Trust & Savings Association, San 


The following 
Bank of Italy 
Francisco: 


To perpetuate its preeminence among the greatest banks of 
the world, the Bank of Italy today (Oct. 28) launched a campaign to 
increase its deposits to $1,000,000,000 (one billion) by May 6, 1930 

] ’ 30, 


the sixtieth birthday of A. P. Giannini, founder of the institution. 


The epochal campaign will mean the signing up of millions of 
customers in all walks of life throughout the nation to share in 
the benefits produced by the energy and virility of the great bank, 
and the obtaining of approximately $400,000,000 or more than $100.- 
000,000 a year in new business : 

" : : R _ 

The man selected to lead the campaign is George A. W ebster, 


vice-president of the bank and head of its Business Extension De- 





partment. It would not be too far amiss to say that the task has 
been given this able young banker and his lieutenants to promote | 
the distribution of prosperity and progress throughout California. 


Webster won his spurs as a banker years as Executive 


ago 








Vice-President of the Liberty Bank. As head of the Business Ex- 
tension Department of the Bank of Italy a fair share of the present 
be traced to him. 


f } 
oft that 


prestige institution can 

Nothing like this tremendous campaign has ever been attempted 
before in the history of world finance It has as its inspiration the 
genius of A. P. Giannini and the desire of the employes to express 
their appreciation for what he has done in creating in California, 
one of the world’s largest financial institutions. 

All managers in the 284 branches of the system throughout the 
state were notified of the campaign today by special letter. They 


were told that the capital structure of the bank more than justifies 


the increase and that the area served is more than capable of 
producing the business desired. , 
Some of those named on the Supervising Council of the campaign 


to assist Mr. Webster are: W. J. Braunschweiger, vice-president, 
Pank of Italy, Los Angeles; L. H. Castle, assistant vice-president, 
San Mateo; H. F. Charters, vice-president, Eureka; O. L. Cox, 
vice president, Oakland; G. A. Davidson, Vice-Chairman Board of 
Directors, San Diego; J. R. Davis, vice-president, Long Beach; A. C. 
Oimon, manager, Bakersfield; J. T. Grace, vice-president, Santa Rosa; 
C. E. Grukler, manager, Peoples Office, Sacramento; Leroy Holt, vice- 


president, El Centro; J. P. Kennedy, manager, Santa Barbara; i as 
Nater, assistant vice-president, Los Angeles; A. B. Post, vice-president, 
San Jose; H. P. Preston, manager, Fort Bragg; W. T. Rice, manager, 
Wightman, vice-president, Long Beach; E. T. Williamson, assistant 


San Luis Obispo; Dunning Rideout, vice-president, Marysville; E. J. 
vice-president, Chico. 
Each branch will be required to send in weekly reports to their 


respective jurisdictional offices in San Francisco and Los Angeles 
during the life of the campaign, and quarterly reports of the new 
business obtained will be circularized throughout the entire sys- 
tem. 


— we 
In regard to the affairs of the National Bankitaly Co. 
of San Francisco (the stock of which is owned share for 
share by the stockholders of the Bank of Italy National 
Trust & Savings Association), the San Francisco “Chron- 
icle”’ of Nov. 5 printed the following: 
The National Bankitaly Company, seeking a permit to issue a 


$3,000,000 stock dividend to stockholders of record Oct. 5 


25, yes- 
terday made public its balance sheet as of Oct. 24 showing an 
earned surplus of $6,390,320 in addition to a premium of $27,600,000 


on its capital stock. 


Assets of the company now total $68,241,322. Of this $37,795,376 
includes stocks and bonds held; $22,611,627 in real estate holdings; 
$7,126,919 in receivables and the balance in cash and other assets. 

The company has a capitalization of $12,000,000, owes $21,500,000 
and has current liabilities of $750,302 

It seeks permission to issue 300,000 shares as a stock dividend; 
250,00 shares to be sold to the Bankitaly Corporation at $100 a share 


and 250,000 shares to be sold to stockholders at $100 a share. The stock 
has a par value cf $10. 

Inasmuch the unified Bank of Italy stock is to be sold for 
$180 a share, $100 of this amount goes to National Bankitaly Company 
and $80 a share to Bank of Italy which has a par of $25 a share 

Those behind the guns of the Giannini concerns were particularly 
pleased to witness the serenity on the market in their stocks in the 
past few days. The situation is undoubtedly in control and in a 
more healthy tone than heretofore. 


as 


‘disinilieaaee 

At a special meeting of the stockholders of the Anglo & 
London Paris National Bank of San Francisco on Oct. 28 
the proposed increase in the bank’s capital from $5,000,000 
to $7,500,000 and in that of the Consolidated Securities Co. 
(affiliated with the bank) from $500,000 to $750,000, was 


ratified, according to the San Francisco “Chronicle” of 
Oct. 29. Of the 25,000 shares of new bank stock (par value 


$100 a share) the stockholders, it was stated, waived the 
right to subscribe to one half and were given the right to 
subscribe to the remaining 12,500 shares at the ratio of 
one new share for each four shares held at $160 a share, the 
subscription holding good until Dec. 30, which is the settle 
ment date. It was also stated that the half of the newly 
authorized stock to which rights were waived by the stock- 
holders goes to the Consolidated Securities Co. The price de- 
termined at the meeting for this stock was not made public. 
The paper mentioned furthermore said: 


While the action brings the capital of the bank, last increased in 
1920, into line with the deposits and places the institution in better 
position to fulfill its opportunities under the McFadden act, which ex- 
tended the limits of national bark operations, it also is regarded as hav- 
ing a significant effect in the field of outside banking affiliations. 

Anglo and London Paris National, through its affiliated organiza- 


tions, already has acquired controlling interests in ten banks through the 


State, the latest being those at Hanford and Lemoore, and is understood 
to hold substantial interests in banks elsewhere. No announcement was 
made public regarding these plans following yesterday’s meeting, al- 
though it was understood that stockholders: were advised of the bank’s 


policy and interests. 
pee Silica 

The United Bank & Trust Co. of San Francisco, through 
its auxiliary, the French-American Corporation, has ac- 
quired the controlling interest in the First National Bank 
of Red Bluff, Cal., according to the San Francisco “Chron- 
icle’” of Nov. 2. The acquired bank has combined capital, 
surplus and undivided profits of approximately $200,000, 
deposits in excess of $800,000 and total resources of more 
than $1,000,000. T. H. Ramsay is President. 
iota 
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A special dispatch from Modesto, Cal., to the San Fran- 
cisco “Chronicle” on Nov. 2 contained the announcement 
that W. W. Giddings, a Vice-President of the Central 
National Bank of Oakland, Cal., and a former Vice-Presi- 
dent and Manager of the Modesto Bank, together with 
associates, had on that day purchased the controlling in- 
terest in the Modesto Bank and the Modesto Savings Bank. 
Mr. Giddings’ associates, it is understood, the dispatch 
stated, do not include any large bank or important bank- 
ing interests. Mr. Giddings explained the purchase of the 
institutions in the following statement: 

“Our purchase of a substantial block of stock will not mean 
the consolidation of these long established home institutions with 
any group or chain of banks. Both will continue to be strictly 
loyal banks operated and directed by Modestans and the policies 
will be unchanged. 

“While we have purchased control of the two banks, 
the stockholders retain some of their original shares. 
present there will be no change in officers, directors or 
of the banks.” 

The dispatch continuing said: 

J. R. Broughton, who has been with the organization for forty- 
nine years, remains as president. George A. Cressey, with twenty- 
seven years service, will continue as vice-president and manager. 
W. W. Cox of Westley, who has been a director for many years, 
is also a vice-president. 


virtually all 
For the 
personnel 


The members of the Board of Directors are: J. R. Broughton, 
George A. Cressey, Vaughn Whitmore, C. R. Tillson, Claude Maze, 
L. J. Maddux, George A. Threlfall, W. W. Cox and W. W. Gid- 
dings. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly cireular of 
Samue! Montagu & Co. of London, written under date of 
Oct. 26 1927: 

GOLD. 

The Bank of England gold reserve against notes amounted to £149,671 ,940 
on the 19th inst. as compared with £149,442,745 on the previous Wednesday. 

About £677,000 bar gold was available in the open market this week, 
and was disposed of as follows: Home and Continental Trade £154,000, 
India £40,000, Egypt £2,000, undisclosed destination £100,000, and 
almost the whole of the balance was secured by the Bank of England as 
shown in the figures below. 

The following movements of gold to and from the Bank of England have 
been announced: 


Oct. 20. Oct.21. Oct. 22. Oct. 24. Oct. 25. Oct. 26. 
Received - - __- £250,000 Nil Nil Nil £365,000 Nil 
Withdrawn -_-_ vil Nil Nil Nil £5 ,000 £6 ,000 


“ 


The receipt on the 20th inst. was in sovereigns ‘‘released from set aside 
account South Africa,’’ and that of yesterday in bar gold from South 
Africa. The £11,000 sovereigns withdrawn were for Germany. During 
the week under review £604,000 on balance has been received by the Bank, 
decreasing the net efflux this year to £732,000, and since the resumption 
of an effective gold standard to £6,056,000, as set out in the daily bulletins 
at the Bank. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 19th inst.: 


Imports. : Exports. 
British South Africa___._._._ £499,880 Germany-________.._.___-- £20,335 
Sl ETE TERE EA EPO REE 10,000 
Other countries___________- 14,613 
A aa £499,880 0) ae £44,948 


India's foreign trade during Sept. 
(in lacs of rupees): 
Imports of merchandise on private account---_---_-_--- 


Exports including re-exports of merchandise on private account_____-_ 9 
Net imports of gold 9 
3 


1927 is shown by the following figures 


Net imports of c urre ncy notes - a 


The f ate was the ccnmieatiaen of the Indian Gold Standard Reserve 
on Sept. 30 1927: 


Dt ch tito Geeescemwebdcddbewcneveenaccumiadaket Nil 


Cash at the Bank 
Gold 


British Treasury bills—value as on Se pt. 30 1927 
Other pe & Be ymminion Government securities—value as 
on Sept. 


£1,152 
2,152,334 
81995. 048 
28 851, 466 


£40, 000, 600 


SILVER. 

The market continues to possess a fairly steady tone. China has again 
been working both ways and some demand has come from India, chiefly 
at limits just below quotations here. America has been more inclined to 
sel] at the present level. It is now a long time since the Continent has 
figured in the market as a factor of real importance. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 19th inst.: 





Imports. Exports. 
ae I a A £153,966 British India__.........-.. £9,892 | 
Other countries *%___._____- 8, 130 Other countries. _......---- 7,104 | 
Wis iatienkadiuch mate £162,096 Ps <scnobsennwndtaes £16,996 | 


When the stock of gold in the Indian Currency Reserve was revalued on 
the basis of the Is. 6d. instead of the 2s. Rupee, 
feserve to the Indian Note Circulation, 
April 7th last, was 73.6%. From that date the proportion increased 
owing to the more or less continuous influx of silver rupees, until according 
to the returns of Aug. 15th it had risen to 80.1%. 

A slight reduction in the ratio has been apparent from the last few 
returns—based on the return of Oct. 15th the proportion works out 79.4%. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Sept. 30. Oct. 7. Oct. 15. 
Se ee ee 18182 18122 18252 
Silver coin and bullion in India__________ 11469 11387 11516 
Silver coin and bullion out of India________ ae a ici each 
Gold coin and bullion in India___________ 2976 2976 2976 
Gold coin and bullion out of India________ aie ee ee 
Securities (Indian Government)_________ 3635 3642 3643 
Securities (British Government)_________ 102 117 117 


the ratio of the metallic | 
as first revealed by the return of | 


No silver coinage was reported during the week ended the 15th inst. 

The stock in Shanghai on the 22nd inst. consisted of about 60,900,000 
ounces in sycee, 74,900,000 dollars, and 4,140 silver bars, as compared with 
about 60,600,000 ounces in sycee, 73,800,000 dollars, and 3,680 silver bars 
on the 15th inst. Quotations during the week: 


Bar Silver, Bar Gold, 
per Oz. Standard. er Oz. Fine. 
Cash. Two Months. 
a a 25 13-16d. 25 Kd. 84s. 1ld. 
ees Ye 25 34d. 25 13-16d. 84s. 11d. 
Ti, ns « ceedidniee aun el 25 %d. 25 ia 84s. 114d. 
i} ae. See eee 25 13-16d. 25d 84s. 114d. 
eines cnacit nipipananaaed ad. 25 13. 16d. 84s. 104d. 
tain a des bes teil aes 25 13-16d 257 84s 1ld. 
PE, pecs ccaweabadaeenn 802 38. 64a. 84s. 11.0d. 


The silver quotations to-day for cash and two months’ delivery are the 
same as those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Nov. 5. Nov. 7. Nov. 8. Nov. 9. Nov. 10. Nov. 11. 
Week Ended Nov. 11. Sat. Mon. Tues. Wed. Thurs. Frit. 
Re d. 255-16 267-16 267-16 26% 26% 26% 
Gold, per fine ounce----.-.-.- 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consoles, 2% per cents...... -~...-- 55 55 55 55 55 «@ 
RE ee er 100% 100% 100% 100 % 100 % 
British, 4% per cents....... --.---.- 96 96 96% 96% 96% 
French Rentes (in Paris)..fr. -..--.- 55.10 54.90 55 55.30 Holiday 
French War Loan(in emer ee 74.40 74 74.05 74.45 Holiday 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign. .......-ccccceee 57% Holiday 57% 57% 57% 








THE WEEK ON THE NEW YORK STOCK EX CHANGE 


The stock market has displayed moderate strength the 
present week, with the copper shares and several of the rail- 
road stocks displaying a rising tendency, but with the 
general list often turning reactionary. The outstanding 
features of the week were the heavy over subscription of the 
new government offering of 344% certificates, the excellent 
showing made in the statement of unfilled orders of the 
United States Steel Corp. and the dividend action of the 
General Motors Corp. placing the increased common stock 
on an annual dividend basis of $5 and declaring an extra 
cash dividend of $2.50. Railroad shares moved to the front 
as the leaders of the upward movement during the abbre- 
viated session on Saturday. Interest was focused especially 
on Atchison, which bounded forward more than 4 points to 
189, as compared with its previous close at 184144. Atlantic 
Coast Line was also in strong demand and moved 3 points 
higher, followed by Canadian Pacific with a 4 point advance 
and Del. & Hudson, which improved about 5 poiats. ‘New 
York Central continued to improve; Great Northern pref. 
and Northern Pacifie made substantial advances and South- 
ern Ry. reached the highest price in all time at 157. General 
Motors held a prominent place in the trading because of its 
brisk advance of more than 2 points, and the heavy buying 
of United States Steel common earried that stock forward 
more than 2 points to 13614. Kennecott Copper made 
a new high record above 78 and Calumet & Arizona sold 
up to 941%. American Smelting, advanced 3 points and 
crossed 168, showing a gain of about 10 points from its low 
of a week ago. National Biscuit reached a new peak for 
the present share capitalization, and United Drug above 
200 sold at its highest in all time. 

The market was again strong on Monday. Railroad stocks 
continued to attract considerable attention, Southern Rail- 
way leading the upward movement and crossing 138 to the 
highest point in its history. United States Steel was again 
strong and moved forward to a new high for the present 
recovery it crossed 137. General Motors and General 
Electric were both in strong demand at improving prices. 
Kennecott Copper continued its remarkable upward spurt 
and reached a new high above 79, followed by Calumet & 
Arizona, Cerro de Paseo and Anaconda all of which recorded 
substantial advances. In the motor group Chrysler and 
Mack Truck were strong features, the latter moving forward 
about 2 points from its previous low. Several specialties 
reached new tops for the year, including among others 
American Linseed, Burroughs Adding Machine and United 
States Leather. On Tuesday the market was closed in ob- 
servance of Election Day. 

The market was unsettled as trading was resumed on Wed- 


as 


| nesday, and, following an early display of strength, turned 


| many of the more active speculative issues. 


The decline ran from 3 to 7 points in 

United States 
Steel common moved down about 3 points and General 
Motors sold up to 133% at its high for the day. Houston 
Oil was the outstanding feature of the specialties, first 
moving briskly forward 7 points to 16414 and later losing 
about % of its gain. Most of the mercantile stocks were 


sharply downward. 
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unusually strong, especially Woolworth which advanced 
to 1887%%, as compared with its previous close at 185%. 
The market took an upward turn on Thursday and many 
prominent issues moved briskly forward to the new high 
records or close to their previous tops. The improvement 
was due in part to the heavy oversubscription to the new 
Government 3%% certificates and to the unexpected good 
showing made in the statement of unfilled orders by the 
United States Steel Corporation. United States Steel com- 
mon advanced about 2 points to 13634, but did not retain 
all of its gain and General Motors moved within a narrow 
range, having extreme fluctuations of about 114 points. 
One of the outstanding features of the day was the strength 
displayed by the tobacco stocks, R. J. Reynolds setting the 
pace with a brisk ad vance to 155, the highest price for which 
the present stock has sold. Merchandising shares were 
among the strong stocks of the day, R. H. Macy breaking 
into new ground above 230, Sears-Roebuck making a net 
gain of 1% points and Woolworth going forward nearly 
3 points. Oil shares were moderately active, Marland Oil 
selling up to 365% at its high for the day. International 
Business Machine and Victor Talking Machine moved into 
new highs for the year. 

Vigorous advances in all departments characterized the 
movements of the stock market during the greater part 
of the session of Friday and many aew tops were recorded 
in the closing hour. The outstanding feature of the day 
was the renewed strength of the mercantile shares, Mont- 
gomery-Ward and Sears-Roebuck lifting their tops to the 
highest for the present shares. May Department Stores 
reached the best for the $25 shares and Woolworth made a 
net gain of about 8 points. United States Steel common was 
in strong demand and closed with a net gain of 15% points. 
Southern Railway common was the outstanding strong fea- 
ture of the railroad stocks and bounded forward about 3 
points to a new high in all time at 140. Considerable 
attention was also directed toward Canadian Pacific and 
New York Central, both making further progress upward. 
Northern Pacific displayed renewed strength and Chesapeake 
& Ohio advanced about a point. Copper shares maintained 
their upward strife under the leadership of Greene Cananea 
and Calumet & Arizona. American Can and International 
Harvester were also noteworthy for the attention paid to 
them, the latter shooting upward about 12 points above the 
previous close. New tops were also registered by Lago Oil, 
Kelly ‘Springfield Tire, National Lead preferred A and B and 
Columbia Carbon. The final tone was strong. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratlroad, State, Untied 
Week Ended Nov. 11. Number of ec. Muntctpal & States 
Shares. Bonds. Foreton Bonds. Bonds. 
Dt .itneksbbebdsenm 1,060,760 $3,309,000 $2,245,000 $113,000 
eae 2,070,160 5,421,000 3,546,000 689,500 
ts c<icvecacunnbancwn: Holiday — Ele ction Day 
I S. 6 phate eaieit 2,123,610 4,275,500 7,466,500 949,000 
- ERE a 1,728,974 7,589,000 2,484,000 744,500 
0 ee 1,875,800 7,774,000 3,693,000 1,200,000 
i lan cies nai 8,859,204 $28,368,500 $19,434,500 $3,696 ,000 
Sales at Week Ended Nov. 11. | Jan. 1 to Nov. 11. 
New York Stock 
Exchange. 1927. 1926. 1927. 1926. 
meat ~~ shares. 8,859,204 8,092,760 480,098,976 391,843,761 
onds. 
Government bonds.-.-.| $3,696,000' $5,028,900 $251,651,300' $224,382,350 
State and foreign bonds 19,434,500 19,953,500 722,772,700 594,710,950 
Railroad & misc. bonds 28,368,500 37,641,000 1,851,383,900 1,710,384,700 
Total bonds-_-____._- $51,499,000 $62,623,400 $2,825,807,900 $2,529,478,000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Buston. Phtlatelphta, Baittmore. 
Week Ended 

Nov. 11 1927. Shares. a Salea.| Shares. |Bond Sales. Shares. Bond Sales 
Saturday......-- 17,786, $3,500 17,092! 5,200} *2,401 13,600 
| 32,034; 20,000 27,697 12,900} *4,191 19,300 
Tuesday. ..-.---- | Holi day *2;585| 10,000 
Wednesday - -.--- 31,035) 7,800 26,731) 30,200) *5,973 38,400 
Thursday. ....-.- 23,960; 31,000 23,205 48,000' *4,049 24,700 
SE atecccenas 12,518) 4,000 | Holi day 

Total. ........- 117,333 $66,300 94,725 = 96,300, 19,199] 106,000 
Prev. week revised 164,256 $99,900 117,356 $195,600 26,774] $199,400 








*In addition, sales of rights were: Saturday, 69; Monday, 20; Tuesday, 1; Wednes- 
day, 100; Thursday, 313. 





THE CURB MARKET. 
While there was no uniformity to price movements in this 





from 115 to 12134 and closed to-day at 121%. Bohn 
Aluminum & Brass gained over four points to 28% and fin- 
ished to-day at 27. Caterpillar Tractor was conspicuous for 
an advance from 47 to 533%, the final transaction to-day 
being at 52144. Deere & Co. sold up from 208 to 2244. 
Fansteel Products improved from 28 to 33% and closed to-day 
at 333%. General Baking, Class A, sold at from 75%% to 
80 and ends the week at 7914. Glen Alden Coal lost almost 
five points to 180%, the final transaction to-day being 180%. 
Tubize Artificial Silk, class B, advanced from 335% to 
356, reacted to 340, moved upward again and rested finally 
at 345. U.S. Gypsum com. slumped from 107 to 88% 
and closed to-day at 90. Public utility issues were very 
quiet. Electric Bond & Share securities improved from 
73 to 77% and closed to-day at 77. Oul stocks show few 
changes of importance. Illinois Pipe Line advanced from 
175% to 178 and sold finally at 171 ex-dividend. Vacuum 
Oil gained eleven points to 143, the close to-day being at 
142144. Newmont Mining Corp. was conspicuous for an 
advance from 105 to 110%, the final figure to-day being 
10934. 

A complete record of Curb Market transactions for the 
week is given on page 2663. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No. Shares). BONDS (Par Value). 
Week Ended Nov. 11 |— 
Ind & M tsc ou Mitntng Domestic. \Foretgn God. 
EE... cccustieee 106,405 81,450 27,100} $1,335,000 $258,000 
DT. -cdumneeas 199,120 99,120 29,880) 2,254,000 408,000 
,  _—SpeeQeseen Holiday (Election D ay 
Wednesday......-... 202,860 91,930 66.800 3,471,000 526.000 
ESAT 188.505 91.170 42,740 2.727 ,000 568 000 
a camacuaneie 207 660 84,950 38,160 2,275,000 288,000 
0 ae 904,550 448,620 204,689' $12,062,000! $2,048,000 














COURSE OF BANK CLEARINGS. 


Bank clearings this week will show a decrease from a 
year ago, due to the fact that the Election holiday fell in this 
week the present year while last year it came in the previous 
week. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Nov. 12), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 3.6% 
smaller than for the corresponding week last year. The total 
stands at $8,935,577,507 against $9,272,239,952 for the 
same week in 1926. At this centre there is a gain for the 
five days of 5.6%. Our comparative summary for the 
week is as follows: 




















Clearings—Returns by Telegraph. Per 
Week Ended Nov. 12. 1927. 1926. Cent. 

Sie Sy SE aes reer $4.444,000.,000 | $4,210,000 ,000 +5.6 
EE TEST SAA 468,271,163 456,705,466 +2.5 
«ct nacsdbadunhoaneeueone 278,000 ,000 388,000,000 | —28.4 
EN ie a ie i ee een eho es 409,000 ,000 396 ,000 .000 +3.3 
le a a *75,000,000 109,208.648 | —31.3 
ee nena mn aah 70,300 ,000 102,600.000 | —31.5 
EO OE 130,693,000 135,982,000 —3.9 
ES Re epee 117,859,000 116,898,000 +08 
es ii an Sa aiceirdi meee 93,331,573 132,740,794 | —21.7 
A ER ete iy! 123,677 ,963 135,380,081 —8.6 
CS on cde aena be cknpicennae *85,000 .000 95,730,662 | —11.2 
enka ehe au 64.480.530 80,807,566 | —20.2 
Pvc. <n hcuteneaneonennece 63,048,499 52,862,683 | +19.3 

Thirteen cities, 5 days........--.-- $6 ,422.661,728 | $6,212.915,900 +0.2 
CE eee 940,319,528 1,084, 164,645 | —13.3 

Totel ali eition, § Gay6. .......<-<-- $7 ,362,981.256 | $7,497,080,545 —1.8 
| REE = 1,572,596,251 1,775,159,407 | —11.4 

Total all cities for week--_.._.--.--- $8,935,577,507 | $9,272,239,952 —3.6 











* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 5. For 
that week there is an increase of 29.1%, due to the fact that 
Election holiday fell in this week last year, the 1927 aggregate 
of clearings being $12,310,308,676 and the 1926 aggregate 
$9,530,860,648. Outside of New York City, however, the 
increase is only 12.6% To» the bank exchanges at this centre 
having increased 42.3%. We group the cities now according 
to the Federal heseve districts in which they are located, 


week’s Curb Market trading, buoyancy in a number of issues | and from this it appears that in the New York Reserve Dis- 


caused sharp upturns and a number of new high records were 
made. Celanese Corp. com. jumped from 94 to 10934 and 
reacted finally to 105. 


121% to 12934 but fell back to 124. Bancitaly Corp. rose 


‘trict (including this city) there is an expansion of 41.7%, in 


' the Boston Reserve District of 33.1% and in the Philadelphia 
Celluloid Corp. com. advanced from | 


Reserve District of 10.6%. The Cleveland Reserve Dis- 
trict,has only 5.1%, the_Richmond Reserve District 13.8% 
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and the Atlanta Reserve District 6.2%, the latter not- Week Ended Nov. 5. 
withstanding the losses at the Florida points, Miami falling| ©“? * @ 2 
48.7% behind and Jacksonville 24.2%. In the Chicago 1927. 1926. Dec. 1925. 1924. 
Reserve District the totals are large by 9.3%, in the St. $ % $ $ 
Loui > , o7 ° a: li Seventh Feder|al Reserve Dj\istrict — Chi\cago — 
uis Reserve District by 7.2% and in the Minneapolis Mich. —Adrian 263,818 260.025, +1.5 259,358 244.748 
: 4 4 Step : Ann Arbor... 1,348,637 1,290,959 +4.5 1,320,895 963,190 
Reserve District by 17.4%. The Kansas City Reserve Dis-} Detroit... -| 175,404,867} 157,169,049] +116] 160,193,949] 131,564,695 
trict shows a gain of 5.0%, the Dallas Reserve District of oe 2 Rapids- oer BS HF gat 5 fore tthe 
: -s a rt ae Z anys ,975,. O93, " : 2. x 
16.9% and the San Francisco Reserve District of 9.1% Ind.—Ft. Wayne|  3,742.240 3.433.037} +9.0 3.177.631 2.814.442 
ee Gls Relienl oo tenel + hee Madea’ Maeere Indianapolis__.| 23,156.000| 24.651.000| —6.1} 19,432,000} 17,796,000 
n the following we furnish a summary by Federal Reserve *South Bend_- 3.201.400] 3,390,300) —5.6 3,812,200 2.710.000 
districts: re erieias] Baan Gas] ETON CO Cad] GaN bt 
- Wis.— Milwaukee 5,2 5.199,5 +2. 3,419,482 8,343, 
SUMMARY OF BANK CLEARINGS. lowa—Ced. Rap- 3.064.588 3.139.861] —2.4) 2.909.091 2,717,264 
' Des Moines. -- 11,281, 669) 11,617,291 —2.9 13.707 359 11,679,833 
a Sioux City.-_- 6.546. 093} 6.942.554) —_ 7 7.841.651) 6,194,615 
b . Nov. 5 1927. 2 | 925. ; Waterloo_-- - - 1,293,235} 1,425,374) —16.: 1,414,252 1,690,509 
rum Sus, Wee. § 1 wh er. a tate Lanna ee noes Ill —Bloomington 1,810,871) 1,767,678| +2.4 1,816,018 1,585,754 
Dadevet Rasseee Mtete : lo, | < ¢ Chicago. ....- 706.815,839| 640,095,813) +10.4| 734,320,916] 605,709,758 
ostc 2¢ | 36.950 .268 553,783 +33, 596.930.590' 434.093 Danville...-..- a a a a a 
oon New "wah. i ‘i _ reas 5,446,085, - tas asanaanes yn Decatur. ....- 1,352,990 1,349,750| +02 1,305,553 1,309,222 
3rd PhiladelphialO “* 52.374,264/ 590,020,512 +10.6 622,115.790 522,645,754 Peoria.......- 5,160,285) 5,343,444, —3.4 5,251,637 4,782,769 
4th Cleveland..18 “ 020,308 388,071,106 -+5.1| 386,677,050, 361,473,736 Rockford -.-.- 3,491,721) 3,351,062) +4.2 3,210,126 2,598,312 
5th Richmond .16 “ 8.975 15 +13.8) 27,2 191,880,343 Springfield -- -- 2,173,236] 2,729,755] —20.4) 3,149,414] 2.616.390 
ante 3° $45 222.371 ; 5 212,783,354 AER (a pNO TRE EA= aen atone 
rth mnt e 29 sno +03 850,712.679 Total (20 cities)|1,013,940,629, 937,470,510, +9.3|1,023,924,484| 850,712,679 
8th St. Louis..18 “ 10 56,033 +7.2 225,082,513 Eighth Federa|t Reserve Dis|trict—St. Lo|uis— 
9th Minneapolisi7 “ 18 .248 239 7.4 174,469,403 Ind. — Evansville} 5,698,326 5.592.161} +19 5,747,360 4,892,267 
10th Kansas Cityl2 1741 -961846.281 +50 248 227.002 | Mo.—St. Louis 143,800,000} 136,900,000} +5.0) 154,800,000) 136,500,000 
11th Dallas 15“ 796 86.952.164 + 16.9 81,824,319 | Ky.— Louisville-| 32,144,075) 32,246,581] —0.3) 32,099,843] 32,823,736 
12th San Fran 17 oe 431 513,658,913 +9.1 561. ‘580 940 441,219,894 Owensboro... 376,070} 323,579) +16.2 325,327 419,625 
a ER... weeks OE an Rta Pee ceca nail Paducah ___. 35.036,839| 27,541,068) +27.2] 31,741,000) 31,685,217 
12 8,67 648 +29.1 10,600,819.61¢ 162,373,007 | Ark.—LittleRock| 18, 279.896, 16,840.732) +8.5| 16,736,684) 16,798,888 
atta. | tm 155,505, 4,209,708,683 +126 4,616,773,608 168,373.00 II]. — Jacksonville 354.052| 451.446] —21 6 412.764 411.315 
oe poste ile Win rabhhs so) Biles: ee ite wit 28 te Quincy .....-.- 1,744, 322 1,650,466) +5.7 1,614,955 1,551,465 
: | 65 3 400,253 +2 480,551,352 45,535,2 
Canada. -..----- Re CA See +e 1,352 445,535,222 | otal (Scities).| 237.433.610| 221.546. 033) +7.2| 243,477,933] 225,082,513 
2 ‘ . . Ninth Federal) Reserve ~T* — Minn leapolis|— 
We now add our detailed statement, showing last week’s | Minn.—Duluth_-| 417,656,912) 11,234,135) 457.2] 14,254,338] _ 22,163,339 
Z : ‘ . : Minneapolis. -- 112,749, 546 93,961,573) +20.0| 106,471,926) 111,228,557 
figures for each city separately, for the four years: St. Paul. _..-- 33.587.086, 33,989,610; —1.2| 35,977,569] 321590.735 
No. Dak.—Fargo 2,398,185 2,092,363) +14.6 2,036,134 2,400,087 
: S. D.—Aberdeen. 1,772,168 1,619,656, +6.3 1,788,638 1,747,817 
Week Ended Nov. 5. Mont.—Billings - 950,821 833,563! +14.5) 691,132 752,392 
Clearings at— ; PE ceaete 3,837,000) 3.517.339) +9. 1| 3,272.799 3,586,476 
nc. oT 
1927. 1926. Dec. 1925. 1924. Total (7 cities) 172,901,718) 147,248,239 417.4) ~ 164,492,536 174,469,403 
Tenth Federal) Reserve Dis trict — Kans as City|— 
$ | % $ $ Neb.—Fremont- - d364,015 296.915 +22.6 376,332 458,112 
First Federal |Reserve Dist|rict—Boston|— Hastings_...-- 401,428) 476,001! —15.7 683,150 664,545 
Maine—Bangor - - 882,300 1,033.685| —14.6 941.075 834,346 CIRO. .ncnc 5,471,580) 5,208,232 +65.1 5,587,884 4,839,617 
Portiand __---- 4.406.381 5.116, 840| —13.9 4.633.330 3,929,571 Omaha. ...-.-.- 43,452. 511| 40 564,641 +7.1 48 ,.020,:49 38,199,455 
Mass.— Boston. 79,000 000; 494,000, 000| +37.4 530,000,000) 460,000,000 | Kan.—Topeka -- 43,405,503!) 3,811,027; —10.6 3,997,795 3,423,160 
Fall River... - 3.603 ,900 2,266. 116) —41.0 2,842,567 2,163,115 Wiehita...... 47.927, 884 8.205,383 —3.4 8,501,470 7,650,794 
Holyoke------ a a } @ a a Mo.—Kan. City. 141,830,815) 142,537,703, —0.5} 143,270,139, 130.323.504 
a aa 1,239,744 1,201,746, +3.2 1,745,773 1,279,331 St. Joseph. _-- d6.740,640! 6,698,720| +0.6 7,656,445 6,882,943 
Se a a a a a Okla.—Oklahoma 
New Bedford... 2.907.019 2,881,822 +0.9 2.753.676 2.178.254 + Bae 437,595,490 31,605.462; +19.0 34,952,433 33,528,679 
Springfield - - _- 6.555.177 7,069,051 —7.3 7,526,548 5,500,839 | Colo.—Col. Spgs. 1,154,231 1,244,233 —7.2 1,406,926 1,165,745 
Worcester .-.- 3.743.659 3,999,195| —64 4,277,333 3,568 .000 i aseten 25,133,589 19,839,472] +26.7 24,470,110 20,134,121 
Conn .— Hartford 16,792,701 14,227.660) +18.0 17.216.772 13, 182.690 0 1,433,788 1,358,492 +5.5 1,254,935 962,333 
New Haven... 9,983,983 7,545,583| +32.3 7,919,385 7,186,673 
R.1I.—Providence 17,055,100 13,610,400 +253 16,106,100 11,782.100 Total (12 cities)| 274,911,474) 261,846,281 +5.0| 280,177,768) 248,287,008 
N. H.—Manche's 780 ,304 831,105) —6.1 968,031 829,174 Eleventh Fede|ral Reserve |District—Da/|llas— 
em ae Texas—Austin . - 2.286 067) 1,889,866) +21.0 2,250,878 1,896,105 
Total (12 cities)| 736,950,268) 553,783,203) +33.1| 596,930,590) 512,434,093 Ph «sasecs 67,787 .481 §2.024,.364| 430.3 60,984,816 48,049,553 
Fort Worth...| 16,651,805 6,515,308} +0.8| 17,496,920) 12,943,064 
Second Federj\al Reserve D\istrict—New| York— Galveston... -- 9,321,000) 11,100,000; —16.0 12,670,000 13,345,937 
N. Y.—Albany-. 7.419.011 7,315,336, +1.4 6.575.349} 6.623.137 Houston... -- a a a a a 
Binghamton. -- 1,478,400} 1,623,000' —8.9| 1,340,300 1,229.400 | La.—Shreveport- 5,586,443 5,422, one) +3.0 98,440,376 5,599,660 
See 54.676. 101) 49,601,920; +10.2| 54,698,968) 40,074,812 WM ae, PR 8 cate ed acta 
Elmira......- 1,072,189 1,172,223} —8.5 972.779} 927.157 Total (5cities).| 101,632,796) 86,952 164) + 16.9 98,44,376| 81,834,319 
Jamestown... 1,261,062 1,155,229) +9.3) 1.225,324| 992.558 Twelfth Feder\al Reserve D) istrict— San| Franc isco— 
New York. ~~ _|7,572.453. 131/5,321,155.965| +42 3/5,984.045,966|5,250.408.679 | Wash.—Seattle. - 45,616,786) 43,777,892) +4.2) 45,646,191) 37,427,092 
Rochester ____- 16,344,355 14,426.221) +133) 16,884,509) 12,102,184 Spokane... -_- 14, 083, 000} 13, 829. 000} + 1.8} 13,794,000} 10,316,000 
Syracuse - - - 7.580 505) 8,286,100) —8.5 6.831.531} 6,130,548 Tacoma......- | a a 
Conn.—Stamford| 4,441,027} 3,419,914) +29 9| 3.663.688) 3,066 .500 Yakima.....- 2,160, 108] 2.166. 709) B.* 3,003,217 2,316,106 
N. J.—Montelair| 939,326} 868.509 +8.2 750,219) 594,227 | Ore.—Portland_-| 39,465,259} 41,551,016] —5.0| 44.798.384] 36,806,632 
Northern N. J_| 51, 741,451] 37,061,284) +39.6) 32,480.411) 33,401,159 | Utah—S. L. City] 19,259,396] 17,565,355} +9.6| 20,433,052] 16,622,695 
—_—____— —— | —_-——_———— | —_———_ | Nev.— Reno___.- | a a a a 
Total (10 cities) 7,7 71! 9,106,558 5,446, 085 . 701) +41. 7 6. 109, 469. 044 5,355,550,411 Ariz.—Phoenix—— a a a a 
| Cal.—Fresno. - - - 6,489,176 7,532.765| —14.0| § 041,202) 6,288,195 
Third Federal Reserve Dist /rict— Philad ‘elphia | Long Beach... -| 6,556,591) 6,949,873 —§.7| 6,907,167) 6,319,854 
Pa.— Altoona -| 1,638 073 1,65 10 1,817,438 1,461.548 Los Angeles..-| 182,268,000) 165,020,000) +10.5| 163,654,000! 128,861,000 
Bethlehem ____| 4,617,556 4.187.119 +10.3] 4,304,343 3,978,227 Oakland -| 17,847,613 17,542,411 $1.7] 22,395,374 14,848,561 
Chester 1.448.501| 1.523.072 4.9) 1.321.956 1,564,184 Pasade ee 2 7,221,124 6,219,944) +16.1] 6,408,423| 5,560,077 
Lancaster se 2.849.531 2.403.409) +18 6 3,339,056 2.789,895 Sacramento... -— 46.744.972| 8,685,887) —22.3) 9,771 602) 8,542,582 
Philade iphia .-| 617.000.000;) 556.000.0000) +11.0) 587,000,000) 493,000,000 San Diego 5.552.477 5,969,445) —7.0 5.958, 1 26) 4.395.374 
Reading...._- 4,464,268] 4.490.643) —O6| 4.226.634 3.464.037 San Francisco..| 197,290,524] 167,102,000] +18.1| 201,760,000! 154,000,000 
Scranton ..... 7,042,769 6.698.105 +5.1 6.842.010 5,621,552 San Jose. : | 3.513,256) 3,717,585 —5.5| 3,844,703 3,604,057 
Wilkes-Barre- - 4,141,652 4,344,976, —5.8] 4,358,912) 3.176.708 Santa Barbara. 1 952,558) 1,393,866) +40.1 1,699,659 1,310,939 
,. Paes 1,955,365) 1,912,688} +2 2| 1,952,033) 1,968,178 Santa Monica- 1,927,281} 2,147,165} —10.2 2,070,442 1,790,130 
N. J.—Trenton_- 7,216,848 6,755,389} +6.8) 6.953.408 5,621,425 Stockton .._.- c2,435,300 2,488,000} —2.1 3,395,300 2,210,600 
Del.—Wilming'n. a a Ee rt a a ———— _—— —— — 
Tota'(17 cities)} 560,383. 431) 513,658,913} +9.1 561, 581, 940] ~ 44l, 219,894 
Total (10 cities)’ 652,374,264 590,020,512| +10.6; 622,115,790, 522,645,754 | Graud total (129;————— aoe Aeitel Reine seleiiaiiadtintameatiimaeeapialides 
| eS es 12,310,308, 676| 9 530,860,648) +29.1/10, 60081 9,610 9,168,373,007 
Fourth Feder|al Reserve O istrict—Clev|\eland—|— = aed 
Ohio—Akron-..-.- 45,843,000 5,651 000} od 3} 5,408,000 6,849,000 | Outside NewYork. 4,738,155,545 la, 209,704,683! + 12.6'4,616,773,64413,.917,964,328 
Ces cnesom 3.662 ,487 3.358.731 +9 0} 4.155,194 3,898,436 
Cincinnati....| 75.332.731| 74,704.251| +0.8) 72,432,937) 63.789,953 Week Ended Nov. 3. 
Cleveland... 122,406.350| 114,840,692 +6.5|) 111,402,493) 107,078,377 Cleartngs at— 
Columbus.-.-| 18,806,000} 17,135,900] +9.7| 17,368,600} 17,369,900 ee 
Dayton---..-- a a a “ a 1927. 1926. Dec. 1925. 1924. 
Dt visocnas a 4 a a a 
Mansfield... 41,819,003 2,013,531) -—9.7 1,936,623 1,740,269 Canada— $ $ % ~ $ 
— - Z : - . : Montreal. ...... 192,310.456| 158,907,379) +21 r 153,309,642 peyton 
olego....--- Bt cesexee 167,930,221 120,850,990) +38. 155,178,309) 126,230.87 
. Youngstown ie 4,777,851 5,126,794 —6s 5.013,339 Saas Winnipeg. ..-.-- 88,671,641] 78.065,115| +13.6| 77,966,468) 81,330,323 
‘a.—Erie....... a Vancouver.....- 20,330,922 22,232.502| —8.6 18,153,416 19,918,319 
Pittsburgh....| 175,532,886) 165,240,207 +6.2| 168.959,864| 147,041,833 | ileal 9,063,994 8,542,870 +6.1 8,847,613 10,942,841 
ers 7,104,090 8,325,440) —14.7 7.952.613 7,064,783 
Total (8 cities).| 408,030,308) 388,071,106) +5.1) 386,677,050) 351,473,236 | Fiajitax _______. 3,648,318 3,214,635' +13.5 3,295,481 4,040,273 
Hamilton.....-.- 6,990,858 5,774,378) +21.1 5,583,432 5,986,765 
Fifth Federal |Reserve Dist|rict —Richm|ond— Calgary.......- 12,488,181} 11,174,349] +11.8} 9,877,098 8,327,746 
W .Va.—Hunt'g'n 1,418,802 1,639,852) —13.5) = 1,760,283) = 11,679,086 | sg. John.-.----- 3,104,580} 2,963,345) +4.8| 3.290.783) 3.093.521 
Va.—Norfolk . .. 6.014.797 8,818,245) —21.8 9,664,695 8,644,382 Victoria......-- 3,270,468 2,289,372] +42.9 2.263.511 2,307,596 
Richmond... . 52.061 ,000 48,21 1,749 +7.9 58,510,000 57,294,000 Soatee 3.527.014 3,256.565| +8.3 3.268.423 3,158,314 
8.C.—Charleston 42,573,304 2,443,354) +5.3 2.685.388 2,891,000 | Eamonton...._- 6,702,949 6,230,421 +7.6 5,223,375 4,944,301 
Md.—Baltimore_| 121,503,000 96.628,365| +25.7| 123,434,222 96 .729,9¥1 Regina. _...---- 7,818,341 7,011,921) +11.5 7,605,775 6,026,845 
D.C.—Washing'n 29,028,072 29,148,850; —0.4 31,164,506 24,641,884 | Brandon.....--- 1,004,786 809,594) +24.1 842,760 1,120,675 
Lethbridge... 1,133,314 907,938) + 24.8 591,835 838,168 
Total 6 cities).| 212,598,975) 186,890,415) +13.8) 227,219,094) 191,880,343 Smasnan atehenaiae 3,004,569 2,988,116] +0.6 2,770,384, 2,275,423 
Sixth Federal [Reserve Dist|rict—Attantla aooee Jam n- 1g00-43e) beaa.aoa £4] 1700335) 1.708.380 
x era oe ry Brantford. .....- 1,417,42 130,056) +25. 122, Ry 25 
Tenn.—Chatt'ga. 48,508,927 6.814.368} +24.9 7,184,580 5,087 828 Fort William. - 1,272,784 1,099,256] +15.8 1,232,303 1,267,529 
Knoxville. ...-. 3,508,720 3,568,909} —1.7 3.496.062 3,053,855 | New Westminster 896,020 759,530) +18.0 832,753 671,765 
Nashville. .... 25.706 .484 20.744.391| +23.9 22 .644.698 20,114,691 | Medicine Hat__- 556,980 495,724) +12.4 378,620 429,544 
Ga.—Atlanta...|  57,422,3C4| 53,169,857, +8.0) 82,244,057) 63,432,045 | peterborough. ___ 983,661 911,753) +7.9 861,548 1,083,911 
Augusta.....- 2,454,583 2,752,085) —10.8 2.655.263 2,315,000 Sherbrooke...___ 907,177 913,768} —0O.7 954,179 50, 
Basen, egcdsce 2,605,272 2,286,197 7s a ww Kitchener. ...__- 1,493,859 1 195.438] +25.0 1,006 .687 1,037,157 
cesce a TE cenenece 5,731,877 .520 493 42.6 4,248,620 3,246,789 
Fla.—Jack'pville. 16,479,045 21,741,049) —24.2) 33,962,008 13,935,884 | prince Albert...- 16.730 454.862 ay 492 401,432 
ck tiene 3,419,000) 6.668.550) —48.7) 27,343,141 5.007.368 | Moncton.....-- 918.409 768,506| +19.5 913.012 888.475 
Ala .—Birming’m 30,443.431 26.770,168| +13.7 27.200,108 28,449,395 Kingston ...._-- 993,088 924,970| 47.4 807 ,456 934,695 
Mobile. ....-- 1,950,969 2,290,256) —14.8 2.292.022 2.060.557 | Chatham....__- 833,183 po ef eens RP ns eae 
Miss.—Jackson._ 2,218,000 1,723,000) +28.7 1,539,000 1,690,000 _ Sarnia. ......_-- 988,469 SUB.1GG) ITD cceecces Se. 
Vicksburg. ... 503,791 479.541 +65.1 444,574 664,637 
La.—NewOrieans 64,824,118 58,214,000} +11.4 73,220,071 65,129,147 Total (29 cities)' 557,474,799 mo 400,253! +21.3' 480,551,352’ 445,535,222 
a No longer report clearings. not respond to requests for figures. c Week 
Total (13 cities)! 220,044,645! 207,222,371] +6.2° 286,314,015! 212,783,354 | 3% MOOS TOUT, SO Nov Bo Wook ended Hor a. © Hutinated. 














2638 


Preliminary Debt Statement of the United States 
Oct. 31 1927. 

The preliminary statement of the public debt of the) 
United States Oct. 31 1927, as made upon the basis of the 
daily Treasury statements, is as follows: 

Bonds— 


OSE 0 yee ee $599 ,724,050.00 
 O Se... ceoseghboontead 48,954, 180.00 
Ps Cr Sr... ssenteeeeseonsesoe 25,947 ,400 00 
<< ( nae 49,800 ,000 .00 
i , - k. cee eed eeeeebeeee 28,894,500 .00 
er rr, .. . winedsanebersennse 13,951,780.00 


- $767,271,910.00 


First Liberty Loan of 1932-1947 $1, 939, 1 56 8! 50 00 


Second Liberty Loan of 1927-1942.........-.- 757,502,400 .00 
Third Liberty Loan of 1928.......-ccccccccce 2,147, 65 95,700 .00 
Fourth Liberty Loan of 1933-1938........-.-- 4, 296, 902,900 00 
———— 11,141,217,850.00 
Treasury bonds of 1947-1952_........--.-.-- $7 62, 320,300.00 
Treasury bonds of 1944-1954..........-....-.- 1,042,401,500.00 
Treasury bonds of 1946-1956_.........-.-...-- 491,212,100 .00 


494,854,750 


necneedeaosesense 00 


Treasury bonds of 1943-1047 


| 
t 


2,790,788,650 .00 





TER ORE cccnvcceseseusccsoss:csoce $14,699 278,410.00 
Treasury Notes— $335,779,900.00 
Series A-1927, maturing Dec. 15 1927_.-...-.-- 1,300,914,650.00 
Series A-1930-32, maturing March 15 1932.... 619,521,050.00 
Series B-1930-32, maturing Sept. 15 1932_.-..-- 45,600,000 .00 
Adjusted Service—Series A-1930._..........-.. 53,500,000 .00 
i Me oe eee ae 70,000 ,000 .00 
ES ER ee 123,400,000 .00 
FS a 31,200,000 .00 
Civil Servic e—Series 1931 nidbneseeesasaunese 14,400,000 .00 


NGS BOGR. cc ccccccceccecccescesececoses 


$2,594,315,£09,00 
Treasury Certiftcates— 


Series ‘I'M-1928, maturing March 15 1928_... $306,208,000.00 
Series ‘TM2-1928, maturing March 15 1928... 250,577,500.00 
Civil Service Retirement Fund Series .....- 4,600,000 .00 
Foreign Service Retirement Fund Series_--.--- 147 ,000,00 
LL 561,532,500.00 
Treasury Savings Certtf{tcates*— 
Series of 1922, Issue of Sept. 30 1922......... $13,192,484.50 


Series 1923, Issue of Sept. 30 1922 
Series 1923, Issue of Dec. 1 1923_.-...-.-.-- 
Series 1924, Issue of Dec. 1 1923 


127 586,981.35 
23,165,992 .50 
93,468,335.55 





Total Interest-bearing debt 

Matured Debt on Whtch Interest Has Ceased— 
Old debt maturea—issued prior to April 1 1927 - 
Certificates of indebtedness. ..-.......-....-.- 
Treasury notes _- 
8% % Victory notes Oe TRIED, cvccenscvende 
4% % Victory notes of 1922-23_.......-.----. 
Treasury Savings certificates 


i td i l-t iiee @ W> nes tet ay ab alia ai $18,112.540,303 .90 
$2,051,190.26 
946,500.00 
3,400,200 .00 
28,250.00 
2,842,150.00 
5,625,850 .00 











— 14,894,140.26 | 
Debt Bearing No Interest— 
i en. 8 ccc eenbecuwnne $346 681,016.00 
es ee 155,420,720.98 
Deposits for retirement of national bank and $191,260,295.02 
Federal Reserve bank notes............-.-.- 44,162,172.00 
Old demand notes and fractional currency - ---- 2,046,040 .95 
Thrift and Treasury Savings stamps, Un- 
Gs DE cbtanceeksanadacweseues 3,588,659.71 
241 ,057,167.68 
Total GTOGS GOD... cccccvcccccescscecesoccasosscosoesscces $18 368,491 611.84 


* Net redemption value of certificates outstanding. 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Oct. 31 1927 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of Oct. 31 1927. 


CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assets— $ | LAahtitttes— & 

0 es 692,174,808 .09 | Gold ctfs. outstanding - _1,617,675,029.00 
Gold bullion.......... 2,968,953,879.15 | Gold fund, F. R. Board 
(Act of Dec. 23 1913, 
as amended June 21 

| ee 1,722,354,905.75 

Gold reserve......-... 155,420,720.98 

| Gold in general fund... 165,678,031.51 

Wn ecceaseoenees 3,661,128,687. 24 | Peecsneessanesecs 3,661,128,687.24 


Note. —Reserved against $346,681,016 of U. S. notes and $1,318,850 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver 
dollars in the Treasury. 

SILVER DOLLARS. 


Assets— x |  Ltabtitites— $ 
Bilver dollars.......... 477 462,005.00 | Silver ctfs. outstanding. 466,550,349.00. 
| Treasury notes of 1890 
outstanding......... 1,318,850.00 
Silver dollars in gen.fund 9,592,806 .00 
i Picaseusssucass 477 ,462,005.00 Wd b6nteesesweus 477 ,462,005.00 
GENERAL FUND. 
Asset3— $ | TAabtlittes— $ 
Gold (see above) -.-..-.- 165,678,031.51 | Treasurer’s checks out- 
Silver dollars (see above) 9,592,806 .00 lee 5,264,184.40 
United States notes-_-_.. 2,784,313.00 Deposits of Government 
Federal Reserve notes-_-_ 1,262,065 .00 officers: 
Fed'l Reserve bank notes 151,950.00; Post Office Departm’t 8,826,451.65 


National bank notes_... 16,367,123.50 Board of trustees, Pos- 


Subsidiary silver coin-- 3,975,479 .83 | tal Savings System: 

IN «5 sinc aces taiinint 2,608,304.17 | 5% reserve, lawful 

Silver bullion. .....--.. 6,838,661.17 | Sera 6,428,700 .49 

Unclassified,—Collec- | Other deposits_-_-__ 721,547 .34 
gr 2,831,461.61| Postmasters, clerks of 

Deposits in F. R. banks 27,773,106.52) courts, disbursing 

Deposits in special de- officers, &c......- 34,472,427 .78 
positaries account of | Deposits for: 


sales of certificates of | Redemption of F. 


indebtedness_--_--.._- 229,900,000 .00 notes (5% fd., gold) 152,491,553 .66 
Deposits in foreign de- Redemption of nation- 
positaries: al bank notes (5% 
To credit of Treasurer fund, lawful money) 26,377,902.72 
United States... -- 109,081.77 Retirement of addi- 
To credit of other | tional circulating 
Govern't officers. -- 372,692.63 notes, Act May 30 
Deposits in nat’l banks: oe 2,630.00 
To credit of Treasurer | Uncollected — ex: 
United States... .- 7,717,677. 97 | changes, &¢......... 4,059,046.51 
To credit of other | — 
Govern’t officers... 21,020,417.88) 238,644,444.55 
Deposits in Philippine | Net balance........... 261,558,849 .84 
Treasury: 
To credit of Treasurer 
United States. .... 1,250,121.83 
Ws bidwnsccuns - 500,233,294.39| Total.............. 500,233;294.39 





| 
257,413,793.90 | 
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| 
$377,378,286.79. 








(Vor. 126. 








Note.—The amount to the credit of dis! onion officers and eammetes to-dag was 
Book credits for which obligations of foreign governments are 
beld by the United States amount to $33,236,629.05. 

Under the Acts of July 14 1890 and Dee. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $44,162,172. 

$975,500 in Federal Reserve notes and $16,278,264 in national bank notesarein 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 





Government Revenues and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details 
of Government receipts and disbursements for October 1927 





and 1926 and the four months of the fiscal years 1926-27 
and 1927-28. 
——Month of October— —Four Months———— 
Rece pts. 1927. 1926. 1927. 1926. 
Ordtnary— $ ‘ $ 
i a 56,616,692 60,968,765 214,490,287 217,731,341 


Internal revenue: 


I i 34,577,034 40,769,710 553,448,010 576,981,901 
Miseell. internal revenue... 49,160,027 61,267,358 212,813,891 223,815,900 
Miscellaneous receipts: 
Proceeds Govt .-owned sec.: 
Foreign obligations— 
REA RPS mre 1,000 53,425 4,000 
RRC I 183,595 10,028,970 10,183,763 
Railroad securities... _-- 49 633,756 2,542,220 83,202,342 26,223,969 
cf (ee 2,682,395 937 ,943 3,416,668 57,363,793 
Trust fund receipts (reap- 
propriated for investm’t) 6,797,498 4,935,293 22,707 ,465 16,585,269 
Proceeds sale of surplus 
I a ot eatin de wei 264,746 1,997,771 2,155,488 5,027,431 
Panama Canal tolls, &c_.. 2,343,093 2,016,947 9,028,076 8,217,192 
Receipts from miscellaneous 
sources credited direct to 
appropriations. -_....-- 1,039,297 891,126 2,405,306 3,010,484 
Other miscellaneous. -_-.-.-- 18,090,216 16,407,380 73,798,440 3,275,732 
Total ordinary......--- 221,204, 754 192,919,108 1,187, 548, 368 1,198,420,775 
Excess of ordinary receipts 


over total expenditures 
chargeable against teenie 














DO CceeieE eee ee) secede - Beeeeieiis 24,126,710 63,464,062 
Excess of total expenditi ires 

chi urge able against ordinary 

rec’ts over ordinary rec’ts- 192, 015 5,393 174, 675 >, 495 ne ee 

Expenditures. 
Ordtnary— 
t (Checks and warrants paid, &c.) 

General expenditures... _-- 167,891,287 161,239,909 653,514,723 635,928,891 
Interest on public debt.a___.144,577,902 140,922,309 252,315,771 234,662,417 
Refund of receipts: 

OS See 2,056 ,387 1,955,578 7,028,295 6,311,978 

Internal revenue__-...----. 14,013,094 5,502,972 52,411,902 48,184,241 
DT .cessesen  sesmkene 7,000,000 13,000,000 7,015,648 
i eae 760,821 538,416 2,980,655 2,251,316 
Operations in special accounts: 

TS ERP RTOS SM 13,996 22,627 165,479 161,268 

War Finance Corporation- b291,999 b716,116 5885 ,226 b2 724,492 

Shipping Board__......-- 4,962,613 1,058,626 12,823,235 7,072,658 

Alien property funds_____. 6389 036 6619,688 550,267 6371,566 
Adjusted-service ctf. fund__-. 720,187 6128,813 b320,167 0297 ,435 
Civil-service retirem’t fund-- 123,824 86,979 173,832 6103,803 
Invest. of trust funds: 

Govt. life insurance-_-_._-_-- 6,744,120 4,839,747 22,358,850 16,334,781 

D. of C. teachers’ retirem’t 996 35,005 223,697 57,693 

Foreign service retirement _ 64,725 63,500 135,376 130,312 

General railroad contingent 52,381 60,542 124,919 192,796 

Total ordinary...........! 341, 231, 848 321,794, 593 1, 016, 601 608 _ 954, 154 ,806, 3,703 
Public debt retirem'ts charge- 

able agst. ordinary rec’ts: 

Sinking fund._...........- 71,974,350 45,800,000 146,785,000 180,135,500 

Received for estate taxes_- ane VWasaveds Fes 

Forfeiture, gifts, &c____-- 12, 550 10 33,550 14,510 

ee 65.2004 010 146, 8: 20, 050 


_ 180, 150, 010 








Total expenditures charguabie 
against ordinary receipts_.413,220,148 367,594,603 1,163,421,658 1,134,956,713 
Receipts and expenditures for June reaching the Treasury in July are included. 
a The figures for the month include $117,626.19 and for the fiscal year 1928 to 
date $477,186.22 accrued discount on war-savings certificates of matured series, 


and for the corresponding periods last year the figures include $200,676.25 and 
$971,630.67, respectively. 6 Excess of credits (deduct). 








Commercial andMiscellaneous News 





Breadstuffs figures brought from page 2696.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 























Receipts at— | Flour. Wheat. | Corn. Oats. Barley. | Rye. 
bbls.196lbs. bush. 60 lbs ..bush. 56 lbs. bush. 32 lbs. bush .48lbs. bush .56lbs. 

Chicago ._--- 255, 641,000} 3,028,000 822,000 176,000 80,000 
Minneapolis_.| ------ | 3,366,000) 97,000 490,000 460,000 110,000 
Ph csncat “eaanee | 5,784,000) 3,000 26,000, 1,150,000 932, 
Milwaukee - - -| 63,000 17,000) 417,000 211,000 210,000 21,000 
Toledo.....- ; éecnan 519,000) 36,000 78,000) 4,000 2,000 
PP dkects | Spasun 49,000) 7,000 ene 5,000 
Indianapolis..| ------ 73,000) 756,000 Rn Bre oer 
St. Louis..-.- 123,000) 702,000) 273,000 348,000 77,000 28,000 
= 62,000) 14,000) 495,000 149,000 2,000 1,000 
Kansas City..;| ------ 1,895,000 142,000 iirc er: Gat 
ee Se pee 35,000| 222,000 226,000; _____-  <-gactel 
ge ee 124,000 102,000 | ee a aS 
i ae RR 260,000) 23,000 8 | Kanban ee eee 
Sioux City...) coe 38,000) 28,000 126,000 a 
Total wk. ‘27 503,000 14,017,000 5,629,000 2,862,000) 2,081,000 1,179,000 
Same wk. '26 472,000 8,273,000 10,101,000 3,721,000 780,000 469,000 
Same wk. '25) 467,000, 7,951,000 3,044,000 3,767,000 1,248,000 477,000 
Since Aug. 1—| } | 

ar | 6,976,000 236,592, 000 61,504,000 56,886,000 36,395,000 21,784,000 

1926______| 7,006,000 165,214,000 66,151,000 56,915,000, 17,004,000 16,405,000 

_ ey | 6,843,000'154,698,000 49,102,000 106,919,000 34,507,000 12,014,000 





Nov. 12 1927.] 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &e.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 





Nattonai Bank Circulation, 


Amount Bonds 
Afloat on— 


on Depostt to 
Secure Ctrcula- | 
\tton for Nattenal| 
| Bank Notes. 





Legal 


Bonds. Tenders. Total. 





Oct. 31 
Sept. 30 
Aug. 31 
July 31 
June 30 
May 31 


31927... 
1927... 
1927... - 
== 
. = 


s 
39,825,664 
40,537,019 
41,052,614 
42,967,269 
42,857,722 
42,777,217 
39,074,404 
38,251,364 
36,825,184 
37,856,759 
36,721,464 
37,927,974 
38,971,702 
39,178,467 
3Y.7638.777 
40.714.779 
41,682,684 | 
2.697 ,987 
42,519,201 | 
44.211.319 


$s 

663,167,030 
662,742,593 
663,747,178 
661,550.768 
661,288,545 
663,156,720 
662,238,833 
661,673,603 
660 ,366 240 
657,364,790 
661,046,465 
662,764,613 
1926_...| 665,492,880 661,742,830 
1926... 665,830,440 660,555,797 
1926.__. 665. 884,040 | 654.760 467 
1926. _- 665.941.8390 | 661,434,195 
1926 665.616.3490 660.986 560 
1926 __-. 665 465.140 660.677 ,175 
1926 ___ 665,686,140 661,664,478 
1926 665,568,140 661.016.470 | 
1926 665,235,640 661 244.347 | 

| 

| 

' 


2 | 
666 873,290 
666,985,790 | 
667,143,790 
667 , 156,290 
666,991,130 
667 095,680 
665,724,930 
665,641,990 
666 , 138,640 
664,503,940 
666,211,440 
666,278,150 


704,799,792 


704,146,267 
705,933 ,937 
701,313,237 
-3l 699,924,967 
- 28 
. 31 
. 31 
. 30 
- $i 
. 30 
- 3) 
31 
30 
31 
30 
31 
27 
31 
31 
an 


1927___- 
1926____ 
RE 


695,221,549 
697,767,929 
700 692,587 
700,714,532 
699,734,264 
699,529,244 
702,148,974 
702,669,244 
703,375,162 
704,183,679 
705,227,789 
706,303,719 
706,349,312 
704,556,427 
A 710,750,444 


1 1927, secured by law- 








July 
June 
May 
April 
Mar 
Feb. 
Jan. 
Dec. 





45.059.372 
45.050 979 
46,194,204 
48 127.5 


1926._._| 665.363.590 661,298.333 
1925 666.273. 130 658,362,223 
Nov 1925 660.087 630 662.622 888 


$4,539,138 Federal Reserve bank notes « ~~ ammaate 
ful money, against $5,282,658 on Nov. 1 1926 

The following shows the ananenh of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Oct. 31. 





Nov. 





U. 8S. Bonds Held Oct. 31 1927 to Secure— 





Bonds on Deposti 


On Depostt to\On Depostt ad | 
Od. 31 1927. 


Secure Fede ral Secure | 
Reserve Bank | National Bank 
Notes. | Notes. 


$ | 
2,582,4:! ro 
567 ,5 


25,723,3: 


Total 
Held, 





3 
592,582,450 
48,567,520 
25,723,320 


2s, U. 8S. Consols of 1936 
2s, U. 8. Panama of 1936- 0} 
2s, U. S. Panama of 1938-. 20| 


_| 666,873, soo! 666,873,290 





RS ie ten thie 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Oct. 1 1927 
and Nov.1 1927, and their increase or decrease during the 
month of Octol er: 

National Bank Notes—Total Afloat— 


Amount afloat Oct. 1 1927 


m $703,2 
Net decrease during October 


79,612 
386/918 


Amount of bank notes afloat Nov. 
Legal Tender Notes— 
Amount on deposit to redeem national bank notes Oct. 1 1927 
Net amount of bank notes retired in October___.._-......---------- 


Amount on deposit to redeem national bank notes Nov. 1 1927 


_ $39, 825, 664 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE 


4—The Sanford Atlantic National Bank, Sanford, 
¢ ‘orrespondent, Linton E. Allen, Sanford, Fla 
4—The Northfield National Bank, Northfield, 
Correspondent, William F. Hoehn, 
rae Co. 
r. 5—The National Bank of Lockport, N. Y 
Correspondent, David E. Jeffery, Lockport, N. 


APPLICATION TO ORGANIZE APPROVED. 
. 4—The Catonsville National Bank, Catonsville, Md 
Correspondent, J. Carroll Monmonier, Catonsville, Md. 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927 
Oct.31—Bank of Italy National Trust & Savings Association, San 
Francisco, Calif. 
Location of branches—Vicinity of Geary and Divisadero Sts. 
Vicinity of Haight and Asbury Sts. (both in San Francisco). 
Nov. 3—The Central National Bank of the City of New York, N.Y. 
Location of branch—Vicinity of Mount Eden Ave. near Jerome 
Ave., Bronx, New York City. 


RECEIVED. 
Fla_ 


Mass 
Northfie ld, 


Capital. 
_...$100,000 


25,000 


Nov. 
Nov. 


Mass. and 


$500,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 

89 Gas Electric Vehicle Corp.,| 1,500 Standard Metal & Chemical , 
com. ; 3 

1,250 Artic Placer Mining & Milling > 36 
Co., com., par $5 

50 Artic Placer Mining & Milling 
Co., pref., par $5 

2,500 ‘Amer. Brown Boveri Electric 
Corp., founders’ stock, v. t. c_-- 

2,750 Wm. Cramp & Sons Ship & 
Engine Bldg. Co 

2,298 Preptan Co 

6 North Boca Raton Corp 

25 Carabao Coconut Co., pref_-_ 

5-250th Boone & Voorhees Patent. 
Trust ctf. of ben. ownership---- 

5B. & V. Pipeless Heaters, Inc.,com > $25 

10 B. & V. Pipeless Heaters, Inc.,| lot 


25% C. G. Metzleur Corp 
300 Music Master Corp. 
receipts, no par 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. x on sh. Shares. Stocks. $3 per sh- 
2 Buff. Niag. & East. Pow., no par- 364 | 1,000 Baldwin Gold Mines, par $1. 2%c. 
2 Buff. Niag. & East. Pow., pref., 

Bonds. Per Cent. 


99,000 Wickwire Spencer Steel 6% 
class B notes, Feb. 25 1930_...$50 lot 


94 Constance Jewelry Mfg. Co., 
Inc., common $25 lot 


Bonds. Per Cent. 
$246,000 bonds & 2d mtge. of 945 
| West End Corp., covering the 

premises 945 West End Ave., 

N. Y. City; int. 6%. Matures 

Apr. 20 1936. Amort. $1,000 s.-a. 

in 1929 & 1930; $1,500 s.-a. in 

1931 & 1932; $2,000 s.-a. in 1933 

& 1934; $2,500 s.-a. until matur- 

ity Apr. 20 1936 $202,000 lot 
$20,500 General Fuel Corp., series 

B 8% 5-yr. notes, ctfs. of dep. $5090 lot 
$28,875 bond & mtge. dated Mar. 

25 1926, made by Harold Green- 

blatt to Lee Nest Construction 
$100 lot 


interim 


par $25 
10 lecheen Health Resort, non-cum. 
7% pref., with 4 shs. no par com, $7 lot | 





$s 
702,992,694 | 
703,279,612 | 


704,518,037 | 


697,191,424 | 








By R. i Day | & Co. 
Shares. Stocks. 
10 Old Colony Trust Co 
2 Hill Mfg. Co 
2 Dartmouth Mfg. Co., pref 
20 Esmond Mills, pref 
5 Lawton Mills 
50 Lancaster Mills, pref_- 
15 U. 8. Worsted Corp., ist pref. se 
75 U. 8. Worsted Corp., com 
10 Griswoldville Mfg. Co., pref_... 25 
5-8 Pepperell Mfg. Co_...12 per Kth 
4 Central Maine Power Co., 7% 
preferred 106 & div. 
18 Greenfield Tap & Die Corp.. 
preferred 95% & div. 
63 S- . R. Knight Corp. , com. 


3 per sh. 
367 ex-div. 
1344 | 


- 8. 
10 ys “Market Cold Storage 2... 
Warehouse Co.} com_-_-_- 
15 Magee Furnace Co., 2d pref... -- 
5 Towle Mfg. Co 
40 Chickering Trust, $45 paid in 
liquidation 45-45% 
10 Old Colony Investment Trust... 3434 
20 Asbestos Corp. of Amer., pref__\$1 44 
120 Asbestos Corp. of Amer., com. j lot. 
10 Port Norris Fruit ro 1 lot 
10 Amer. Finance & Security Co-- 
80 Macco Mfg. Co $2 
20 Batopilas Mining Co 
67 Mass. Utilities Invest. 
pref., par $50 4M 
140 Mass. Utilities Invest. Trust, 
common 


By Wise, Hobbs & onset 
Shares. Stocks. $3 per sh. 
3 Webster & Atlas Nat. Bank--- 

50 First National Bank 

26 Arlington Mills--. 

53 Roxbury Carpet Co., com_- 

53 Roxbury Carpet Co., pref 

50 Nashua Mfg. Co., com_-_-.--.-- f 

34 Indian Company 

3 Acadia Mills 

5 Suncook Mills, com 

5 Suncook Mills, pref 

10 Merrimack Mfg. Co., com.160 ex-div. 

200 Lockwood, Greene & Co., Inc.,} 
preferred _ _ $40 

40 Lockwood Greene & Co., lot 
common 

100 Bost. Rev. B. & Lynn RR. Co 

25 Roe ee Lt. & Pow. Co., conv. 
pref., t.c., par $50. -_- 

25 Springfield Gas Light Co., »V.t.¢C. 


Inc., 


90 


"178 Mass. Utilities Invest. oe, 
$50 


| $1,000 Converse Rubber Shoe Co., 


| 100 Pollock Pen Co., 


, Boston: 


Shares. Stocks. 
| 50 Plymouth Cordage Co 
22 United L. A. W. Corp., com__..12-19 
'900 Wickwire Spencer Steel Co., 
trust certificates $ 


4 

pref., par & div. 

2 Carr Fasener Co., pref........-. 90% 

100 Western Mass. Cos., par $25.. 59 

50 Orange County Co., com 

50 Devonshire Mining Co 

50 Mass. Cons. Ry. Co., pref__-- 

100 Majestic Mines Co., par $5--- 

5 Merrill Mfg. Co., com 

10 Merrill Mfg. Co., pref 

60 Texas G. & El. Co., 

55 Texas G. & El. Co., com 

200 Socold Refrig. Corp., cl. B_- 

25 Quincy Market Cold Storage & 
Warehouse Co., 22%-22% 

275 Mass. Utilities Investment 
Trust, 1 


: $ per Right. 

30 Washington Water Power Co... 7 
Bonds. Per Cent. 

$241,000 Second Ave. (N. Y.) con. 
mtge. 5s, 1948, and tr. receipts. $50 lot 


5-yr. gold 7s, 50 & int. 
$2,200 Wickwire Spencer Steel Co., 
7s, 1930 $125 lot 


Boston: 


Shares. Stocks. $ per sh. 
41 Converse Rubber Shoe Co., pf.13 4-20 
569 Concord Colonial Chair Co., pf. 15 
4 New Hampshire Fire Ins. Co___.401 
100 Eastern Leather Co., pref 
8 Merrimac Hat Corp., 
50 Plymouth Cordage Co 
13 Amer. Vitrified Products Co., pf. 80 
14 Steinmetz Electric Motor Car 
Corp., com $ 
10 Steinmetz Electric Motor Car} lot 
Corp., pref 
3 Mass. Ltg. Cos., com., undep._.137% 
2 Mass. Ltg. Cos., 8% pref. v.t.c_126% 
8 Mass. Ltg. Cos., 6% pref., undep.1l114 
com 50c. lot 
Bonds. Per Cent. 
$5,000 Plymouth & Brockton Street 
Ry. Ist 6s, July 1932 500 
$5,000 Plymouth & Seoetieen Street? lot 
Ry. inc. 6s, July 1932 
50 Plym. & Brock. Street Ry---. 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
950 Sanitary Co. of Amer.,com_.. 1 
100 Pittsburgh Brewing Co., pref.. 10 
20 Columbia Ave. Trust Co_..-.-.-- 451 
20 Tenth Nat. Bank of Phila 
2 Collingswood (N. J.) Trust Co_..210% 
5 Memorial Nat. Bank of Collings- 
wood, N. J 14¢ 
5 Oaklyn (N. J.) National Bank...200% 
2 Suburban Commercial Bank of 
Barrington, N. 
2 South Camden (N. J.) Tr. Co- 
2 Victory Trust Co., Camden--.-.-.- 150 
35 Phila. Girard National Bank. -~-.749 
2 Penn National Bank_.-..-....-.-.-- 695 
10 Nat. Bank of No. Philadelphia__295 
25 Corn Exchange National Bank - _806 4 
48 Corn Exchange National Bank. _800 
100 Union National Bank K 
82 Union National Bank K 
5 Mitten M. & M. Bank & Trust 
Co., par $50, stamped - - - - 
30 Bankers Trust Co., par $50--- -- 
5 United Security L ife Ins. & Tr. C 0305 
4 Colonial Trust Co., par $50 5 
90 Aldine Trust Co 
5 Aldine Trust Co. . 
25 Pa. Co. for _ on L ives, “&e 1010 
21 Continental Equitable Title .. 
Trust Co., par $50 { 
2 Fidelity Phila. Trust Co. 


82 Republic Trust Co., par $50... 182 


$ per sh.| Shares. 


248 4 | 


Stocks. § <1 sh+ 
10 Republic Trust Co., par $50---- pe 
| 30 Germantown Trust Co.....---- 622% 
5 Allegheny Valley Trust Co., 


40 Van Sciver Corp., 
50 Constitution 

ny $10 

4g Commonwealth Casualty Co. oe 

a: * $10 
|5 units Milford Theatre Co., 

ford, Del 
29 Phila. Bourse, com., par $50--.- 
10 Independence Indemnity Co-_-.-._325 
10 Mfrs. Casualty Ins. Co., par $10.1360% 
100 Mfrs.Casualty Ins.Co.,par $10.126 
100 Mfrs. Fire Ins. Co., par $10__-. 
: 2d & 3d Sts. Pass. 

2d & 3d Sts. Pass. Ry 
1 Penna. Academy of Fine Arts_-. 25 
200 Castle Kid Co., c 
1 Drovers & Merchants Nat. Bank - 209 


pref., par $25 25 
Indemnity Co., 


25 Broad Street Trust Co 


10 Wm. Freihofer Baking, pref_._- 90 
|25 Allegheny Title & Trust Co_.._ 75 
180 U. 8. Stores Corp. 7% cum. ‘pf. 35 


Bonds. Per Cent, 


| $4,000 Arkansas River Oil & Gas 


Co. 78, 1929, ctf. of deposit. _..$50 lot 


Oct. 26 1936 


| $3,000 City of Philadelphia 5s, 
109 








DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 





The dividends announced this week are: 





Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed. 
Days Inclustve. 





Railroads (Steam). 

Alabama Great Southern, ordinary 

Ordinary (extra) - 

Preferred 

Preferred (extra) - 
Atlanta & West Point 
Chicago & North Western, 

Preferred 
Chic. St. P. Minn. & Omaha, pf. (cum.) 
North Pennsylvania (quar.) 
Pittsb. Bessemer & Lake Erie, pref 
Pittsb. Youngst. & Ashtabula, pref. (qu.) 
Southern Pacific (quar.) ---- 
Union Pacific, common (quar.)....-.--- 
Western Ry. of Alabama 


Public Utilities. 
American Power & Light, com. (quar.) -- 
Com. (one-fiftieth share com. stock) -. 
Amer. Superpower, com. A & B (quar.)-. 
Com. A & B (pay.incl. A com. stock) 
First preferred (quar.) 
Associated Gas & Elec. orig. pref. (qu.)- 
eee te 
Boston Elevated Ry., com. (quar.)...- 
First preferred 


Central Ark. Ry. & Light, pref. (quar.) 

Continental Pass. Ry. (Phila.) 

Empire Gas & Fuel, 8% pf. (monthly) .* 
Seven per cent pref. (monthly) 

Foreign Power Securities, pref. (quar.) - 

Indianapolis Water, pref. (quar.)..-.-.-. 


$1.75 

$1.50 

$1.75 

$1.50 
4 


3% 
5 


Jan. 
Jan. 


% 
2% 





25c. 
(f) 
*30c. |Jan. 
(s) (Jan. 
*$1.50\ Jan. 
187 \%c.\Jan. 
1$1.75\Jan. 
*1\4 |Jan. 
*4 Jan. 
*3\% |Jan. 

1% 


0$3 





Dec. 
Dec. 
Feb. 
Feb. 
Dec. ¢ 
2 Dec. : 
Dec. ¢ 
Dec. ¢ 
Nov. 25 
Dec. 
% |Dec. 


Dec. 


Dec. 
Dec. 


Dec. 
Dec. 
66 2-3c Dec. 


? 15 
$1.50 'Dec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
| Holders 
|* Holders 
*Holders 

Holders 

Holders 

Holders 

Holders 


1| Holders 
1| Holders 
1|* Holders 
1|*Holders 
1|*Holders 
1} Holders 
1) Holders 
| Pes na 
1|*Holders 
1|*Holders 
1) Holders 
30| Holders 
: |*Holders 
1|*Holders 
Holders 
Holders 





31 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 


Nov. 
Nov. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 25 
Dec. 
Dec. 


of rec. } 
of rec. } 


of rec. 


of rec. } 
of rec. } 


of rec. 
of rec. 
of rec. 


of rec. } 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
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| 
Per When Books Closed oF Per | When Books Closed. 
Name of Company. Cent. | Payable Days Inclustoee. Name of Company. Cent. |Payabie.| Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Concluded). 
Middle West Utilities, prior lien (qu.).-| *2 |Dec. 15|*Holders of rec. Nov. 30 U. 8. Gypsum, common (quar.) - ------ #400. |Dec. 31|*Holders of rec. Dec. 15 
$6 preferred (quar.)......---------- | *$1.50 Dec. 15 *Holders of rec. Nov. 30 Common (extra).........-.-.------ | *$1 |Dec. 31)*Holders of rec. Dec. 15 
Monongahela W. Penn. P. 8., pf. (qu.).|43%c.|\Jan. 2) Holders of rec. Dec. 15 Preferred (quar.)...-.-- _| *1% |Dec. 31|)*Holders of rec. Dec. 15 
Nebraska Power, pref. (quar.).....--.-- 1% |Dec. 1! Holders of rec. Nov. 19 U. 8. Playing Card, common “(quar )...| *$1 |Jan. 1)*Holders of rec. Dec. 21 
North Amer. Light & Puw.. pref. (qu.)-| *1% |Jan 3\*Holders of rec. Dec. 20 Cy CE nk cc eedeaee *$1 (Jan. 1)*Holders of rec. Dec. 21 
Northern States Power, pref. (quar.) | 1% |Dec. 1| Holders of rec. Nov. 20 | U.8. Realty & Improvement (quar. ).--| $1 |Dee. 15| Holders of rec. Nov. 25 
Northwestern Public Service, pref. (qu.)| 1% |Dec. 1; Holders of rec. Nov. 20 Valvoline Oil, common (quar.) --.----- | 1% |Dee. 17; Holders of rec. Dec. 12 
Oklahoma Gas & Elec., pref. (quar.)...| 1% |Dee. 15| Holders of rec. Nov. 20 Wabasso Cotton, Ltd. (quar.)_-.------- | $1 Jan. 3) Holders of rec. Dec. 15 
Pennsylvania Water Service, pf. (qu.)..| $1.50 Nov.15 Holders of rec. Nov. 5 | Bonus. - ewe _...-| 50e. |Jan. 3| Holders of rec. Dec. 15 
Philadelphia Electric (quar.)..........|*50ce. |Dec. 15|*Holders of rec. Nov. 16 | Ward Baking C orp. _com.cl. A (quar.).| $2 |Jan. 3) Holders of rec. Dec. 15 
Portiand Electric Power, 2d pref. (qu.) 1% |Dec. 1) Holders of rec. Nov.15 | Preferre: 4 e's POE . _..| 1% |Jan. 3) Holders of rec. Dec. 15 
Rochester Gas & E1., 7% pf., ser B (qu. | *1% Dee. 1 *Holders of rec. Nov. 14 Watson (John Warren) com .(qu.) (No. 1)|*50c Dec. 15|*Holders of rec. Dec. 1 
Six per cent pref., ser. C (quar.)....-| *1 4 Dec. 1)*Holders of rec. Nov. 14 Welch Grape Juice, com. (quar.) ------- 5a Nov. 30) Holders of rec. Nov. 21 
Six per cent pref., ser. D (quar.) *}) Dec. 1)*Holders of rec. Nov. 14 Preferred (quar , ‘ .1% |Nov. 30), Holders of ree. Nov. 21 
Sou. Calif. Edisun, 6% pf. s B (qu.)| 373 6c Dec. 15 Holders of rec. Nov. 20 Wesson Oil & Snowd drift, pref. namated } 1% |Dec. 1| Holders of rec. Nov. 15 
7% preferred ser A (quar.) ~ Le 43%¢ Dec. 15, Holders of rec. Nov. 20 White Motor (quar *50c Dec. 31|\*Holders of rec. Dee. 15 
Southern Colorado Power, pref. (quar 1% |Dec. 15) Holders of ree. Nov. 30 White Motor Securit tle s . bref quar.) - *1% Dee 31 *Holders of rec. Dec. 15 
Southwestern Power & Light, pref.(qu.) - 1% |Dec Li Miekiere of 000. NOG (RYE 
Standard Gas & Elec., 8% pref. (quar.)_| $! Dec. 15; Holders of rec. Nov. 30 | veo , Anas ar cer ve 
erg ing th Ad 1 POM ah a Be low we give the divide: ids announce : in previous weeks 
United Rys & Elec., Balt., com. (qu.) *i0c. |\Nov. 15 *Holders of rec. Nov. 10a and not yet ‘paid. bbs on et ae — oh — 
West Philadelphia Pass. Ry $5 Jan 2) Holders of rec. Dec. 15a | NOUNCed this week, these Delng yiven in the precec ha 
Washington Wat. Pr., Spok., pref. (qu 1% |Dec. 15) Holders of rec. Nov. 25a | _ * his week, the : — —_——_ = receding table 
Winnipeg Electric Co. (quar.) l Jan. 16| Holders of rec. Nov. 30 | 
Fire Insurance. } Per When Books Closed. 
Continental (stock dividend) | 50 Subj. to| stkholdrs’ meet’g Dec. 1 | Name of Company. Cen Payet le Days Inciustve. 
National Liberty (stock dividend) - €33'3 Subj. to, stkholdrs’ meet g Nov 15. — ae eee’ emeeeines — 
| Railroads (Steam) 
Miscellaneous | | Atchison Topeka & Santa Fe, com. (qu.) 1% Dec. 1| Holders of rec. Oct. 284 
American Railway Express (quar.) *$1.50 Dec. 31|*Holders of rec. Dec. 15 Common (@xtra) ........-~-ccceeee 5e. Dec. 1) Holders of rec. Oct. 284 
American Sugar, com. (quar 9 Jan 2! Holders of rec. Dec la Baltimore & Ohio, com. (quar.)...--.- 1% |Dee 1}; Oct. 16 to Oct. 17 
Preferred (quar | 14 Jan 2} Holders of rec. Dec la | Preferred (quar.)....-- ne l Dec Oct 16 to Oct 17 
Atlantic Refining, com. (quar.) |} *] Dec. 15|\*Holders of rec. Nov. 21 Bangor & Aroostook, com. (quar.)..--.-- 87¢c Jan. 1| Holders of rec. Nov. 30 
Bird Groc. Stores, Inc., pf. (qu.) (No. 1 1% |Dee 1| Holders of rec. Nov. 21 0 PS eae ee 1% |Jan 1} Holders of rec. Nov. 30 
Boston Wharf *3 Dec. 31\/*Holders of rec. Dec. 1 | Boston & Albany (quar.)......------- 2% |Dec. 31) Holders of rec. Nov. 30a 
Brill Corp., pref. (quar.) #13 Dec 1\*Holders of rec. Nov. 16 Catuwissa Ist & 2d preferred _--------|W 2% |Nov. 22) Hulders of rec. Nov. 10a 
By-Products Coke Corp., com. (quar.).|*50c. |Dec. 20)*Holders of rec. Dec. 6 OR) Oe ee 2 Nov. 15| Holders of rec. Nov. 7a 
Celluloid Corporation | | Chesapeake & Ohio, preferred._...-.-.-- | 3 Jani" Holders of rec. Dec. 8a 
Ist pref. partic. & $7 pref. (quar.) - $1.75 |Dec. 1| Holders of rec. Nov. 15 Chicago R. |. & Pacific, com. (quar.---. 1} Dec. 31| Holders of rec. Dee. 2a 
City Ice & Fuel ht y Dew a nal 5O0c Dec. 1) Holders of rec. Nov. 10 Seven per cent preferred fA RS | 3% |Dee. 31) Holders of rec. Dec. 24 
a i | 25e. |Dec. 1| Holders of rec. Nov. 10 Six per cent preferred_........------ | 3 Dec. 31| Holders of rec. Dec. 2a 
Coca-Cola Co. (quar * air | *$1.25 Jan 2'*Holders of rec. Dec. 12 Cleveland & Pittsburgh, guar. (quar. )..| 87 %e.|Dec. 1| Holders of rec. Nov. 10a 
Collins & Aikman Corp., com. (quar.)_.| $1 Dec 1} Holders of rec. Nov. 18a Special guaranteed (quar.)......---- 50c. |Dec. 1) Holders of rec Nov. 10a 
Preferred (quar.) . ‘ c 1% |Dec 1! Holders of rec. Nov. 18a | Cripple Creek Central, preferred - -- - - -- ; 1 Dec. 1| Holders of rec. Nov. 15 
Continental Can Co., Inc. , pref. (quar.) 1% \Jan. 3] Holders of rec. Dec. 20a | Cuba RR., preferred .........------ |; 3 Febi'2s| Holders of rec. Jan. 16a 
Continental! Oi! (quar Biers *25ce. |Dec. 15|\*Holders of rec. Nov. 15 Delaware & Hudson Co. (quar.)_......| 2% |Deec. 20) Holders of rec. Nov. 26a 
Cooksville Shale Brick, pref. (quar. “nip: l Dec. 15| Holders of rec. Nov. 30 Georgia Southern & Fla., lst & 2d pref__ | 2% |Nov. 28) Holders of rec. Nov. 14a 
SS) ee ee _.| *$1.25 Dec. 31|*Holders of rec. Dec. 16 Huason & Manhattan, common--_-_----- | 1% |Dee. 1) Holders of rec. Nov. 16a 
RQ ea ee *$1 |\Dec. 31\*Holders of rec. Dec. 16 Ilinvis Central, common (quar.)-_--.-- _| 1% |Dee 1} Holders of rec. Nov. 4a 
Cumberland Pipe Line (quar ieee eer 2 |Dec. 15| Holders of rec. Nov. 30 internat. Rys. of Cent. Amer., pf. (qu.) 1% |Nov. 15! Holders of rec, © ' 3la 
Dictaphone Corp., com. (quar.)...--- *50c. |Dec. 1|}*Holders of rec. Nov. 18a Maine Central, common (quar AAP) SEE 1 Jan. 2| Holders of rec. Dec. 15 
OS OOS *2 Dec. 1!*Holders of rec. Nov. 184 Ey | 1% |Dee. 1| Holders of rec Nov 15 
Eastman Kodak, common (quar.) ---~--- $1.25\Jan. 2) Holders of rec. Nov. 30 New Orleans Texas & Mexico (quar. )- al 1% |Dec. 1| Holders of rec. Nov. 15a 
EES 75c. |Jan. 2) Holders of rec. Nov. 30 N.Y. Chicago & St. L., com. & pf (qu | 1% \Jan. 3) Holders of rec. Nov. 15a 
ES TE ee 1% |Jan. 2| Holders of rec. Nov. 30 Norfolk & Western, common (quar.) --- | 2 |Dec. 19| Holders of rec Nov. 30a 
Ely-Walker Dry Goods, com. (quar.) - 31\4%c.|Dec. 1) Helders of rec. Nov. 19 Cees Ge, nace cnsceoeenenne 2 |Dec. 19| Holders of ree. Nov 30a 
Emporium Corporation vastus ee Ss *50c. ‘|Dee. 24|*Holders of rec. Dec 1 Norfolk & Western. adj. pref “(quar. Dea 1 |Nov 19)| Hulders of rec. Oct 31a 
ee 3 | Dec. Holders of rec. Nov. 10 Ontario & Quebec, common-.-..-...---- 3 |\Dec. 1) Nov. 2 to Dee. 1 
A lla ag ee Od 3 \Dec. 1| Holders of rec. Nov. 10 .. .. j - 3S er 2% |Dec. 1| Nov. 2 to Dec. | 
Fansteel Products, Inc (quar es *75¢c. ov. 17\*Holders of rec. Oct. 31 Pennsylvania RR. (quar.) - ~~~ __....| 87%c| Nov. 30) Holders of ree Nov. la 
Fifth Ave. Bus Securities (quar.) - ~~~ -- *l6c. |Jan. 17|\*Holders of rec. Jan. 3 Pere Marquette, common (quar. ) chiaaeaa | 1% |Jan. 3) Holders of rec. Dec. 10a 
Firestone Tire & Rub., 7% pref. (qu.) - 1% |Nov.15| Holders of rec. Nov. 1 Prior preferred (quar.)......-..----- | 1% |Feb. 1| Holders of rec. Jan. 10a 
Folmer-Graflex Corp., 7% pref....---- *3% |Dec. 1\*Holders of rec. Nov. 21 Five per cent preferred (quar.)----.-- |} 1% |Feb. 1) Holders of rec Jan. 10a 
General Motors, common (quar.) ----.-- $1.25' Dec. 12} Holders of rec. Nov. 19a | Pittsburgh & Lake Erie (in stock) -- - --- | n20 |Dec. 10) Holders of rec. Dec. 1 
SR CS ed akan echoaene& $2.50 Jan. 3) Holders of rec. Nov. 19a | Reading Company. ‘irst pref (quar.) - al 50c. |Dec. 8| Holders of rec. Nov. 22a 
Six per cent preferred (quar Te mtinitl aide dhin 1% |Feb. 1] Holders of rec. Jan. 9a | St. Louis-San Francisco Ry., com. (qu.)-| 1% \Jan. 3) Holders of rec Dec. 9a 
Seven per cent preferred (quar.) ----- 1% |Feb. 1) Holders of rec. Jan. 9a Common (@x6f8) ....c<«cec- catia med 5c Jan. 3) Holders of rec. Dec. 9a 
Six per cent debenture stock (quar.) 1% |Feb. 1) Holders of rec. Jan. 9a PR Cl Ss wseegencacenaseons 1% |Feb. 1/| Holders of rec Jan. 14a 
Gold Seal Electrical (quar.)- *50c. |Dec. 15|*Holders of rec. Dec. 1 Preferred (quar.)....--------------| 1% |May 1) Holders of rec ‘Apr. 7a 
Gorham Manufacturing, Ist pref. (qu.)- 1% |Dec. 1| Holders of rec. Nov. 15 PUUITOS (QUEEs) 2 wo cccconcnsnce .--| 1% |Aug. 1] Holders of ree July 14a 
Guantanamo Sugar, pref. (quar.) 2 Jan. 3) Holders of rec. Dec. 15a wf! eee | 1% |Nov. 1] Holders of rec. Oct. 15a 
Harbison-Walker Refract., com. (qu - 1% |Dee. 1! Holders of rec. Nov. 21 Wabash Ry., pief. A (quar.)_......---- 1% |Nov. 25 Holders of rec. Oct. 25, 
Preferred (quar.)......-- - ome 1% \Jan. 20! Holders of rec. Jan. 10 | ‘_- 
Hecla Mining (quar.) - _...------|*25e. |Dec. 15|*Holders of rec. Nov. 15 Public Utilities. 
Hollinger Cons. Gold Mines | 10c. |Dec. 2] Holders of rec. Nov. 16 Amer. Superpower Corp., partic. pf. (qu.)| 50c. |Nov. 15) Holders of ree. Oct. 31 
Higbee Company, 2d pref. (quar.) 2 Dec. 1!) Nov.20 to Dee 1 American Telegraph & Cable (quar.)...| 1% |Dee. 1| Holders of rec. Nov 300 
Hires (Charles E.) Co., com. A (quar. )- _50¢ Dec. 1| Holders of rec. Nov. 15 Amer. Water Wks. & Elec., com. (qu ) 20¢ Nov. 15| Holders of rec. Nov. i. 
Imperial! Oil, Ltd. (quar.)._______- 25e¢ Dec 1\*Holders of rec. Nov 15 Amer. Wat. Wks. & Elec $6 !st pf. (qu.)| $1.50 |Jan. 2) Holders of rec Dec. 190 
Extra. *12%c|\Dec. 1/*Holders of rec. Nov. 15 | Associated Gas & Elec., $6 pref. (quar.) | /$1.50|/Dec. 1| Holders of ree. Oct. 31 
Indiana Pipe Line (special) $15. Dec. 22} Holders of rec. Dec. 2 $6.50 preferred (quar.)_. ~-- _..-..~/!$1 .625|Dec. 1] Holders of rec. Oct. 31 
Industrial Trustee Shares 77. U9¢.\Nov. 30 ee Baton Rouge Flee. Co.. pref. A (qu ¥ 1% |Dec Holders of rer. Ne , OF 
Internat. Secur. Corp., cl. A com. (qu.) 55e¢ Dee 1} Holders of rec. Nov. 15 Blackstone Valley Gas & Elec. com. (qu $1.25!) Dee Hol paste ad ree} tty = 
Class B common (quar 124%c.\Dec. 1) Holders of rec. Nov. 15 Preferred Dec. Holders of rec 0g ba 
Sev en per cent preferred (quar.) - 1% \|Dee 1} Holders of ree. Nov. 15 Brazilian Tr. Lt. & Pow., com. (quar.) 1% Dee 1| iders of rec Oct ‘ 1 
64% preferred (quar 1% |Dec 1} Holders of rec. Nov. 15 Brooklyn Edison Co. (quar.)_.-- 2 Dec. 1| Holders of rec Nov. 11 
_ SIX per cent preferred (quar.)- ia 1% |Dec. 1| Holders of rec. Nov.15 | 6Bklyn.-Manohattan Transit — ; - 
Kuppenheimer (B.) & Co., common *31 jJan. 3)*Holders of rec. Dec. 24 Preferred, series A (Quar.)-......... $1.50 |Jani6’'28, Holders of rec. Dec. 31 
Preferred (quar.)..-.- - *1% |Dec. 1\*Holders of rec. Nov. 23 Preferred. series A (quar). _...._.... $1.50 ~ pag 28| Holders of rec. Apr I one 
Manhattan Shirt, common (quar.) - *500 Dec 1) *Holders of rec. Nov. 17 Cedar Rapids Mfg. & Power (quar.).__.| 75c Nov. 15 >| Holders of rec Oot ae 
Marmon Motor Car (quar.) — *$1 Dec. 1) *Holders of rec. Nov. 15 Central & Southwest Utilities— | ; : ; ° 
Maytag Company (quar.)_...._____~- *50c. |Dec. 1/*Holders of rec. Nov. 15 Prior lien and preferred stocks (qu.) - $1.75 Nov. 15| Holders of rec. Oc 
Extra |*25 . | Sic oe bichon . Poor . t. 31 
ee eee eee 254 Dec. 1| Holders of rec. Nov. 15 Centra) [ilinois Public Serv., pref. (qu.) .| *$!.50|/Jan. . *Holders of rec. Dee. 31 
McCrory Stores, com. A & B (quar.)___| 40c¢ Dec. 1| Holders of rec. Nov. 2la Chic. Rap Tran fy pf. A (monthly)__.! 65c Dee | Holders of ree. Nc 1 
Medart (Fred) Mfg. Co. (quar.)_.-.---- 50c. |Nov. 15) Nov. 6 to Nov. 15 Prior preferred B (monthly) | 60c. |Dee i| Holde f rec lh 
Menge! Compan ref l x% | . | vs poe n Mev Tee OSE ttle sone -| ders of rec Nov. 15a 
pany, f ‘. eee 1% |Dec. 1) Holders of rec. Nov. 15 Cleve. Elec. Ilum., pref. (quar.)._--.--| 1% | Dee. 1) Holders of rec. Nov. 15a 
Metro-Goldwyn Pictures, pref. (quar.). 1% |Dec. 15| Holders of rec. Nov. 26 Columbia Gas & El. Co., com. (quar.)_.; $1.25 | Nov. 15 | Holders of rec. Oct "2 
Metropolitan Paving Brick, com. (qu.).,; 50¢c. |Dec. 1; Holders of rec. Nov. 15 ay. Cre CUE). cnwescantacse : 144 | Nov. 15| ee of rec. Oct. aoe 
Premered (quar.)..........--.----- *1% |Jan. 1)*Holders of rec. Dec. 15 Community Pow. & Lt., 8% pref. (qu.)_| 2 \Dec. 1 .22 to Dec. r 
Montgomery Ward & Co., cl. A (quar.)_! $1.75 |Jan. 1) Holders of rec. Dec. 12 Connecticut Ry. & Ltg., com. & pf.(qu.)| $1.125|Nov. 15 wo 1 to Nov. 15 
Montreal Cottons, Ltd., com. (quar.)_.| *1% |Dec. 15|*Holders of rec. Nov. 30 Cons. Gas, El. L. & P., Balt., com. (qu.)|*75c. |Jan. 3|*Holders of rec Des. 13 
Preferred (quar.) - .....------------ *1% |Dec. 15|*Holders of rec. Nov. 30 Preferred series A (quar:)..-.....-.-- *2 |Jan. 3|*Holders of rec. Dec. 15 
National Sugar Refining (quar.)___---- 1% |Jan. 2] Holders of rec. Dec. 5 Preferred series B (quar.).....---.-- *1% |Jan. 3/*Holders of rec. ant 15 
Newmarket Manufacturing (quar.)_... |*$2 Nov. 15|\*Holders of rec. Nov. 18 Preferred series C (quar.).......-.-.-.- *1% \Jan. 3|*Holders of rec. Ne 15 
New York Transportation (quar.) - ----- *50c. |Jan. 16|*Holders of rec. Jan. 3 Preferred series D (quar.).....------ *1% |Jan. 3)|*Holders of rec. Dec. 15 
sat REPO LAED.. 6+ ccrccmccecceoue 3 Jan. 1) Holders of rec. Dec. 9 Consolidated Gas of N. Y.. com. (qu.)_--| $1.25|Dec. 15| Holders of rec. Nov. 9a 
niece = 2-2 ----------------------- a2 Jan. 1) Holders of rec. Dec. 9 Consumers Power, 6% pret. (quar.)....| 1% |Jan. 3] Holders of rec. Dec. 15 
Ohio ag (qQuar.)..--.-.-.------------ 3 b0e. Dec. 15|*Holders of rec. Nov. 21 6.6% preferred (quar.).......<-<-<- -| 1.65 |Jan. 3] Holders of rec. Dec. 15 
Oo - @.-------------~-------------- 25c. |Dec. 15|*Holders of rec. Nov. 21 Seven per cent preferred (quar.)_---.| 1% |Jan. 3] Holders of rec. Dec. 15 
mnibus Corp., pref. (quar.) _...-...-- *2 Jan. 1|*Holders of rec. Dec. 16 Six per cent preferred (monthly).....| 50c. |Dec. 1) Holders of ree. Nov. 15 
Packard Motor Car (monthly) -___----- 25c. |Dec. 31|*Holders of rec. Dec. 15 Six per cent preferred (monthly) .....| 50c. |Jan. 3] Holders of rec. Dec. 15 
Extra. ....--.-------------------- *15¢. Dec. 31|*Holders of rec. Dec. 15 6.6% preferred (monthly) ...........| 55e. |Dec. 1] Holders of rec. Nov. 15 
peed + 22----------------------- *25¢. |Jan. 31/*Holders of rec. Jan. 14 6.6% preferred (monthly) .......... 55e. \Jan. 3| Holders of rec. Dec. 15 
ae Ropes: A aibaniaEy wennin Bi eckece 25e. |Feb. 28|*Holders of rec. Feb. 15 Duquesne Light Co., Ist pref. A (qu.).-| 1% |Dec. 15) Holders of rec. Nov. 15a 
ola: ave Ice & Fuel (quar.)__._____- 6244c|Dec. 1) Holders of rec. Nov. 15 East Kootenay Power, pref. (quar.)-...| 1% |Dec. 15) Holders of rec. Nov 
— & Lambert, Inc., com. (quar.).../*75c. |Jan. 3/*Holders of rec. Dec. 15 | Fairmount Park Transportation — -- . -.. 25c. |Nov. 15| Holders of ree Oct. 31a 
my pase 2-22 --------------- $1 Jan. 3/*Holders of rec. Dec. 15 Federal Light & Trac., common (qu.)..| 20c. |Jan. 3) Holders of rec. Dec. 13a 
— ; eel Car, pref. (quar.)_...__.. 1% |Dec. 31| Holders of rec. Dec. 1 Common (payable in common stock).|fl5ce. |Jan. 3) Holders of rec. Dec. 134 
Prefor Cream, common.-.----.---.-- 50. Dec. 10| Holders of rec. Nov. 29 DE SEE Dunc ecdinsees pudsaee 1% |Dec. 1] Holders of rec. Nov. 15a 
Remi eee ee = = 22 -=------------ 1% |Dec. 1|*Holders of rec. Nov. 12 | Federal Water Service, class A (quar.)__|P50c. |Dec. 1| Holders of rec. Nov. 8 
oe nate yoowriter, Ist pref (quar.) - 51% Jan. 1|*Holders of rec. Dec. 15 | Genera! Gas & El. Corp., com. A (qu.)..|037 4c\Jan. 1) Holders of rec. Dec. 124 
Sat cond preferred (quar.)..----.--..-- 2 __j|Jan. 1/*Holders of rec. Dec. 15 Common class B (No. 1)-..---------- $1.50\Jan. 1| Holders of rec. Dec. 12a 
afety Cable..........-.-.-----.-.-- $9.58 |Nov. 15} Holders of rec. Nov. 14a $8 preferred class A (quar.)_...----- ‘ Jan. 1] Holders of rec. Dec. 12 
Shell Union Oil, com. (quar.) --..---~-- 35c. |Dec. 31] Holders of rec. Dec. 12a $7 preferred class A (quar.)....--.- $1.75\Jan. 1| Holders of rec. Dec. 125 
peng Re gua pref. (quar.)__| 1% |Nov. 30) Holders of rec. Nov. 18 $7 preferred class B (quar.)----.--- $1.75\Jan. 1| Holders of rec. Dec. 12a 
= aa bn n) Co., pref. (quar.)....| 1% |Dec. 1] Holders of rec. Nov. 18a¢ | Havana Elec. & Utilities, Ist pref. (qu.) - 1.50| Nov. 15| Holders of rec. Oct. 20 
—_ effield Steel & L., com. (quar.) -- *1 % |Dec. 20|/*Holders of rec. Dec. 10 PO BENE ccccnendpeneunsnces $1.25|Nov. 15| Holders of rec. Oct. 20 
Soule Mil ay” ---+-------------- 1% |Jan. 3|*Holders of rec. Dec. 20 | Havana Elec. Ry., preferred (quar.)....| 144 |Dec. 1/ Holders of rec. Nov. 104 
Ext quar.)-.---.------------ 2 Nov. 15} Holders of rec. Nov. 4a | Mluminating & Power Secur.. pref (qu.) - 1% |Nov. 15} Holders of rec. Oct. 31 
gland Oli t EF arb ’ eee eetenens R Dec. 20} Holders of rec. Dec. 10a | Internat. Power Securities, pref. A (qu.)} $3 |Dec. 15) Holders of rec. Dec. 1 
® Extra quar.) -.------- osaa™ ae 15 sHolders of rec. Nov. 16 Kentucky Utilities, junior pref. (quar.)..| 874¢c| Nov. 19| Holders of rec. Nov. la 
inndeed “Oil (Nebraska). posegeeeers 043 ec. 15|*Holders of rec. Nov. 16 Keystone Telephone of Phila.. pref. (qu.)| $1 Dec. || Holders of rec. Nov. 18¢ 
Standard Oil (Obi . ?(___ 2c. |Dec. 20|/*Holders of rec. Nov. 26 Los Angeles Gas & Elec., pref. (quar.).._| 14 |Nov.15| Holders of rec. Oct. 31 
Sten nt (Ohio), com. (quar.) . --. 62}4c\Jan. 2] Holders of rec. Nov.25 | Massachusetts Gas Cos., pref---------- 2  |Dec. 1| Nov.16 to  Nov.30 
a: nessee pe emical (quar.)..| 1234c/Dec. 15) Holders of rec. Nov. 30a | Mexican Light & Power, pref---------- 344 |Nov. 21| Holders of rec. Oct. 31 
mken-Detroit Axle, pref. (quar.) --_-- 1% |Dec. 1] N 20 N Seco 4 
Underwood Typewriter, com. (quar) ..| $1 ov. to ov. 30 nd pr:ference..-.-...-.--------- 10c. |Nov. 21) Holders of rec. Oct. 31 
Pref qu) ' - (qQuar.) -- Jan. 3) Holders of rec. Dec. 1 Middle West Utilities, com. (quar.).--.| $1.50)Nov. 15} Holders of rec. Oct. 31 
erred (quar.).-.-..--.-.----.-- 1% |Jan. 3] Holders of rec. Dec. 1 | Montreal Light, Heat & Pow. Co. (qu.).| 2 |Nov. 15| Holders of 
United Biscuit, class A (quar.)-..---.-- *$1 1|*Holders of rec. Nov. 1 Montreal Water & P "i pe 
United Bd. & Sh. of Seattle, com ov. 10 ont ater ower com (quar.)..| $1 Nov. 15) Holders of rec. Oct. 31a 
Prior “he pOOGR. CONERA), B2.00) 0 on) ccncnacecesecssscee nf Preferred (quarterly) ....---------- 1% |Nov. 15| Holders of rec. Oct. 31a 
United re “a eee seer a © Jecmcces| smenececcccencncseces National Power & Light, common (qu.)-| 20c. |Dec. 1| Holders of rec. Nov. 124 
quar.).....------------ *Holders of rec. Dec. New England Pub. Ser., pr. lien pf. (qu.)' $1.75 ‘Dec. 15 Holders of rec. Nov. 30 
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Per When Books Closed Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities ( Miscellaneous (Continued). 
North Amer. Edison Co., pref. (quar.)-.| $1.50)/Dec. 1) Holders of rec. Nov. 15a | Casey-Hedges Co., com. (quar.)_...._- O66 Bm, Biisdsdeadcddeaesodssivs 
Northwest Utilities, pref. (quar.) .....-- 1% |Nov. 15) Holders of rec. Oct. 31a (quar.) » 2b asessendudesabateidas 
Ohio Edison Co., 6% pref. (quar. 1% |Dec. 1) Holders of rec. Nov. 15 Cosersittes Trectot NT PIS eae ’ Holders of rec. Nov. 15a 
6.6% preferred (quar.)_........... --| 1% |Dec. 1] Holders of reo. Nov.15 | Extra ....................... Holders of rec. Nov. la 
Seven per cent preferred (quar.) .....- 1% |Dec. 1) Holders of rec. Nov. 15 Contrituant yO  eeeeeserees 15e. Holders of rec. Nov. 5 
Six per cent preferred (monthly) 50c. |Dec. 1] Holders of rec. Nov. 15 Century Ribbon Mills, pref. (quar.)....| 1% |Dec. 1] Holders of rec. Nov. 19 
-6% preferred (mon: ae 55c. |Dec. 1/| Holders of rec. Nov. 15 Chicago Mill & Lumber (quar.).......- 1 Nov. 15| Holders of rec. Nov. 8a 
Ottawa & Hull Power, pref. 1% |Dec. 15) Holders of rec. Nov. 30 Chicago Yellow Cab (monthly) .......-. 33 1-3c|Dec. 1] Holders of rec. Nov. 18¢ 
Pacific Gas & Eleg., pref. (quar.) ------ 37 4c|Nov. 15) Holders of rec. Oct. 31a | Childs Company, common (quar.)-__.-.- - |Dec. 10) Holders of rec. Nov. 25¢ 
Ltg. Corp., com., pay . incom. stk. Nov. 15|*Holders of rec. Nov. la I Cindi cnosaceeececs 1% |Dec. 10| Holders of rec. Nov. 25a 
Pacific Lighting Corp., com (quar.)...-| *4 Nov. 15}*Holders of rec. Oct. 31 Common (payable in no par com. stk.)| /1 Dec. 30} Holders of rec. Nov. 25¢ 
ES inks ctenamghbanns *1% |Nov. 15|*Holders of rec. Oct. 31 Chile Copper Co. (quar.)............-- 62 }4c|Dec. 30} Holders of rec. Dec. 2a 
Penn-Ohio Edison Co., prior pref. (qu.)-| 1% |Dec. 1] Holders of rec. Nov. 19 Chrysler Corp., pref. A. (quar.)......- Jan 3'28| Holders of rec. Dec. 15a 
Penn-Ohio Power & Light, 36 Sy t )} $1.50\Feb. 1/ Holders of rec. Jan. 20 Cities Service, common (monthly) -.- ~~. \% |Dec. 1 of rec. Nov. 15 
Seven per cent preferred (quar.) ----.-- 1% |Feb. 1) Holders of rec. Jan. 20 Common (payable in common stock).| /f% |Dec. 1)| Holders of rec. Nov. 15 
6.6% preferred (monthly) -.......-.-- 55c. |Dec. 1)| Holders of rec. Nov. 20 Preferred and preferred BB (monthly) 4% |Dec. 1] Holders of rec. Nov. 15 
6.6% preferred (monthly) .........-.- 55c. |Jan. 1| Holders of rec. Dec. 20 Preferred B (monthly) ..........--.-- 5c. |Dec. 1| Holders of rec. Nov. 15 
6.6% preferred (monthly) .......-...- 55c. |Feb. 1| Holders of rec. Jan. 20 | City Stores Co., A (quar.)........ 87c|Feb. 1| Holders of rec, Jan. 15a 
7.2% preferred (monthly) -.......--- 60c. |Dec. 1) Holders of rec. Nov. 20 Colorado Fuel & +—4—~ pref. (quar.)_.... 2 Nov. 25] Holders of rec. Nov. 10a 
7.2% preferred (monthly) -_-.....-.-- 60c. jJan. 1/ Holders of rec. Dec. 20 Congoleum-Nairn, Inc., pref. (quar.)...| *1%{ |Dec. 1|)*Holders of rec. Nov. 15 
7.2% preferred (monthly) ------.---- 60c. |Feb. 1| Holders of rec. Jan. 20 Consol. Bond & Share Corp., pref. (qu.)._| 1% |Nov. 15) Holders of rec. Oct. 15 
Philadelphia Suburban Water, pref. (qu.)| 144 - .1| Holders of rec. Nov. 12a | Consolidated Cigar Corp., pref. (quar.).| 1% |Dec. 1| Holders of rec. Nov. 15a 
Pub. Ser. Corp. of N. J.6% pf. (mthly.)| 50c. |Nov.30| Holders of rec. Nov. 4a | Consol.Dairy Prod.new stk.(qu.)(No. 1)| 050c. |Jan. 1) Holders of rec. Dec. 15a 
Radio Corp. of Amer., pref. A (quar.)...| 1% |Jan. 1) Holders of rec. Dec. 1a | Consolidated Ice (Pittsburgh), pref_.... 75c. |Dec. 20} Holders of rec. Dec. 5a 
ff ~" eee 7 Jan. 1) Holders of rec. Dec. 1a | Consumers Co., prior pref. See note (k) 
Southern California Edison, com. (quar.)| 50c. |Nov. 15| Holders of rec. Oct. 20a | Continental Can, Inc., com. (quar.)....| $1.25|Nov. 15} Holders of rec. Nov. 5a 
Southern California Gas (quar.)....--.-- 75c. |Nov. 15) Holders of rec. Oct. 31 Cosgrove-Meehan Coal, pref. (quar.)...| 1% |Dec. 21} Holders of rec. Dec. 194 
Southern Canada Power, com. (quar.)..| 1 Nov. 15| Holders of rec. Oct. 31 Crown Finance Corp., com. (incom. stk.)|{100 |Nov.15| Holders of rec. Oct. 15 
Southern Cities Utilities, $6 pref. (qu.)..| $1.50 |Dec. 1| Holders of rec. Nov. 10 Crow's Nest Pass Coal 3} eer *1\% |Dec. 1)*Holders of rec. Nov. 10 
Southern Colorado Power, com. A (qu.).| 50c. |Nov. 25) Holders of rec. Oct. 31 Cushman Sons, Inc., com. (quar.)...-- $1 Dec. 1) Holders of rec. Nov. 15a 
Tampa Electric Co., common (quar.)- 50c. |Nov. 15) Holders of rec. Oct. 25a Seven per cent preferred (quar.)-.-...- 1% |Dec. 1) Holders of rec. Nov. 15a 
Tennessee Elec. Power, 6% ist pref. (qu. ) 1% |Jan. 3) Holders of rec. Dec. 15 Eight per cent preferred (quar.)-.--.-- 2 Dec. 1) Holders of rec. Nov. lia 
7% tirst preferred (quar.)........... 1% |\Jan. 3) Holders of rec. Dec. 15 Cuneo Press, class A (quar.)_.......... $1 Dec. 15| Holders of rec. Dec. la 
7.2% first preferred (quar.).......... 1.80\Jan. 3) Holders of rec. Dec. 15 Davis Mills (quar.)_........--. om Ey Dec. 24| Holders of rec. Dec. 10a 
6% first preferred (monthly) ......... 50c. |Dec. 1) Holders of rec. Nov. 15 Deere & Co., pref. (quar.)_........---- 1% |\Dec. 1} Holders of rec. Nov. 15a 
6% first preferred (monthly) .-- 50c. |Jan. 3} Holders of rec. Dec. 15 Preferred (acct. accumulated divs.)._..| k544 |Dec. 1] Holders of rec. Nov. lia 
7.2% first preferred (monthly) -_-_ 60c. |Dec. 1) Holders of rec. Nov. 15 Detroit Steel Products (monthly) ....-- 5c. |Dec. 1) Holders of rec. Nov. 19a 
7.2%, first preferred (monthly) 60c. \Jan. 1) Holders of rec. Dec. 15 Diamond Match (quar.)............-- 2 Dec. 15] Holders of rec. Nov. 30a 
Utility Share Corp., partic. pref. (qu.)..| 30c. |Dec. 1] Holders of rec. Nov. 14a | Dow Chemical, common (quar.) Eddnwosd $1.25|Nov. 15} Holders of rec. Nov. la 
West Penn Electric Co.,7% pf. (qu.)...' 1% 'Nov. 15) Holders of rec. Oct. 20a Preferred (quar.) tik addmentinnedine 1% ov. 15} Holders of rec. Nov. 1a 
OG SPGRETOR (SURF) ccccccccccccce 1% |Nov. 15| Holders of rec. Oct. 20 Dunhill International, com. (quar.)....] $1 Jani6°28| Holders of rec. Jan.1'28¢ 
West Penn Electric Co., class A (qu.).-.| $1.75 |Dec. 30) Holders of rec. Dec. 15a Ce I Dn. een ieakbiabivawoon $1 Aprl5'28} Holders of rec. Apr.1'28a 
Wisconsin Power & Light, pref. (quar.).| *1% |Dec. 15|*Holders of rec. Nov. 30 Eagle-Picher Lead, com. (quar.)......-. 40c. |Dec. 1| Holders of rec. Nov. 15a 
CS ee ee eee 14% |Janl5 28) Holders of rec. Dec. 31 
Fire Insurance. Eastern Bankers Corp., pref. (quar.)...| $1.75 |Feb. 1] Holders of rec. Dec. 31 
General Reinsurance (quar.)......-.-..- $1.25 |Nov. 15| Holders of rec. Oct. 3la | Early & Daniels. common (quar.)__..-.| 62}4c.|Jan 1'28| Holders of rec. Dec. 200 
GE OD ccnictevonnboncoene 25c. |Jan1'28| Holders of rec. Dec. 20a 
Miscellaneous. NO ins oc cnsinenesssons $1.75|Jan 1'28} Holders of rec. Dec. 20a 
Allis-Chalmer3 Mfg., common (quar.)..| 134 |Nov. 15) Holders of rec. Oct. 24a | Erie Steam Shovel common (quar.)__.-_- 62%c|\Dec. 1] Holders of rec. Nov. 15a 
Aiuminum Manufacturers. com. (quar.).|*50c |Dec. 31)*Holders of ree. Dec. 15a Pe ME Daccsccescseacoone 1% |Dec. 1} Holders of rec. Nov. 15a 
Amalgamated Laundries, pref. (mthly.).| 58'sc.;Dec. 1) Holders of rec. Nov. 15a | Fairbanks, Morse & Co., com. (quar.)}_. 75c.|Dec. 31| Holders of rec. Dec. 12a 
0) OEE SO eee 581:c.|Jan 2°28) Holders of rec. Dec. 15a PE HEED Dic cncccsccdsosencs 1% |Dec. 1) Holders of rec. Nov. 12a 
Pregverred (monthly) ......<c.<<cccce 58!3c.|Feb1'28} Hold. of ree. Jan. 15 '°28a0 | Fair (The), com. (quar.)_.........---- 20c.|Dec. 1} Holders of rec. Nov.d2la 
Preferred (monthly) ...........--..- 591:c.|M'rl'28) Hold. of rec. Feb. 15 28a eS 2 ee 20c.|\Jan. 2} Holders of rec. Dec. d22a 
Preserved (mentihy) ... wcccccceccccce 584:c.;Aprl'28) Hold. ofrec Mar. 15 ‘28a EE ere 20c.|Feb. 1) Holders of rec. Jan. a2la 
SE 58!3c.|M’y1'28) Hold. of rec. Apr. 15 "28a CD no nen onwebun ones 1% |Feb. 1] Holders of rec. Jan. d2la 
ae 58%sc.|Jun 1°28} Hold. of rec. May 15 "28a | Famous Players Canadian Corp.— 
Amer. Bank Note, common (extra) --_---. $1 Dec. 30! Holders of rec. Dec. 12a SE re 2 Dec. 1| Holders of rec. Oct. 31 
Common (payable incom. stock)....| 20 |Dec. 30} Holders of rec. Dec. 12a | Farwell Bleachery (quar.)_......-.--.- *2\¢ | Nov. 15|*Holders of rec. Nov. 3 
American Can, com. (quar.)..........- 50c. |Nov. 15) Holders of rec. Oct. 3la | Farwell Mills (quar.)...........------ *1 Nov. 15}*Holders of rec. Nov. 3 
American Chicle, common (quar.)...-.-- 75c. |Jan. 1) Holders of rec. Dec. 15a | Federal Motor Truck (quar.)_........- 20c. jJan. 2) Holders of rec. Dec. 17a 
Prior preferred (quar.).....--------- 1% |Jan. 1) Holders of rec. Dec. 15a I, oo  ceeeouel 2% |Jan. 5) Holders of rec. Dec. 17a 
Amer. European Securities, pref. (qu.)..| $1.50 |Nov. 15) Holders of rec. Oct. 31 Finance Service Co., com........--.-- 4 Dec. 1| Holders of rec. Nov. 15 
Amer. Home Products Corp. (monthly).| 20c. |Dec. 1) Holders of rec. Nov. 14a SS eee aes 1% |Dec. 1) Holders of rec. Nov. 15 
American Mfg. Co., com. (quar.).....- ° Holders of rec. Dec. 16a | Financial & Industrial Securities— 
DT OE Dc uncaeusaccoeseses Holders of rec. Dec. 16a « Common (payable in com. stock)... |*/5 Nov. 15|*Holders of rec. Oct. 31 
American Metal, common (quar.) - ° Holders of rec. Nov. 19a | First Federal Foreign Invest. Trust (qu.)| $1.75 | Nov. 15} Holders of rec. Nov. 1 
OO ; eee . Holders of rec. Nov. 21a | Fisk Rubber, 2d pref. (quar.)_....-..-- 1% |Dec. 1) Holders of rec. Nov. 15a 
American Multigraph, common (quar.)- . |Dec. 1) Holders of rec. Nov. 15a | Fitzsimmons & O'Connell Dredge & 
American Radiator, common (quar.)-.. | $1.25 |Dee. 31| Holders of rec. Dec. 15a Dock common (quar.)_.-.---------- *50c. |Dec. 1/*Holders of rec. Nov. 19 
Preferred (quar.) - --.- w<<eee--| 1% |Nov.15| Holders of rec. Nov. 1a | Flatbush Investing Corp., com. (No. 1) 1% |dJan. 1|*Holders of rec. Dec. 1 
American Rolling Mill, com. (quar.)--.|*50c. \Jan. 15|*Holders of rec. Dec. 31 Sep Se d3% |dJan. 1|*Holders of rec. Dec. 1 
EET LE *1% |Jan. 1)*Holders of rec. Dec. 15 | Foote Bros. Gear & Mach., com. (qu.)-- . |Janl'28} Dec. 21 to Dec. 30 
Amer. Smelt. & Ref., pref. (quar.).---- 1% |Dec. 1) Holders of rec. Nov. 4a a SS ee eae: 1% |Jan1'28} Dec. 21 to Dec. 30 
American Stores (extra) .....-..-----.--- 50¢c.|Dec. 1) Nov.16 to ; Formica Insulation (quar.).......---- 25c. |Jan1'28} Holders of rec. Dec. 15 
Amer. Sumatra Tobacco, pref. (quar.).-| $1.75 |Dec. 1] Holders of rec. Nov. 15a Eg eS sea: 10c. |Jan1'28) Holders of rec. Dec. 15 
American Tobacco, com. & com. B (qu.)} $2 |Dec. 1) Holders of rec. Nov. 10a | Foster & Kleiser Co., com. (quar.) ....| 25c. |Nov. 15) Holders of rec. Nov. le 
Anaconda Copper Mining (quar.).....-. 75c. |Nov.21| Holders of rec. Oct. 15a | Foundation Co. of San. lst & 2d pf.(qu.)|} *1% |Nov. 15|)*Holders of rec. Oct. 31 
Armstrong Cork, common (quar.)...... 1% |Jan. 3] Dec. 16 to Jan. 3 General Asphalt, pref. (quar.)......--.-. 1% |Dec. 1) Holders of rec. Nov. 15a 
Common (payable in common stock)..| 5 Jan. 16} Dec. 16 to Jan. 3 General Cigar, Inc., pref. (quar.)...-.-.- 1% |Dec. 1] Holders of rec. Nov. 23a 
Preferred (quar.)_......-..........| 1% |Jan. 3] Dec. 16 to Jan. 3 | General Development (quar.)......---- 25c. |Nov. 21| Holders of rec. Nov. 10 
Artloom Corp., com. (quar.)-...-.----- % \Jan. 1)/ Holders of rec. Dec. 19 General Outdoor Advertising, cl. A (qu.)| $1 |Nov. 15} Holders of rec. Nov. 5a 
Preferred (quar.)........-.-------- 1% |Dec. 1) Holders of rec. Nov. 18a oa eons eae 1% |Nov. 15) Holders of rec. Nov. 5a 
Associated Dry Goods, Ist pref. (quar.)-| 1% |Dec. 1| Holders of rec. Nov. 12a | C. G. Spring & Bumper, com. (quar.)_..| 20c. |Nov. 15) Holders of rec. Oct. 28a 
Second preferred (quar.).--....------ 1% |Dec. 1) Holders of rec. Nov. 12a | Gillette Safety Razor (quar.)......----. $1 Dec. 1| Holders of rec. Nov. la 
Associated Oil (quar.)..........-.---- 50c. |Dec. 24) Holders of rec. Nov. 30a Dit n ith ibdsiebiessssdeeconce 1244e|Dec. 1| Holders of rec. Nov. la 
Atlas Powder, common (quar.)....-..-.- $1 |Dec. 10) Holders of rec. Nov. 30a EEO EEE: 50c. |Dec. 1| Holders of rec. Nov. 1a 
Babcock & Wilcox Co. (quar.)........- 1% |Jan 1°28) Holders of rec. Dec. 20a Goodrich (B. F.) Co., com. (quar.)....- $1 |Dec. 1) Holders of rec. Nov. 10a 
ee ewmiin 1% |Aprl’28| Hold. ree. Mar. 20 '28a PEE CURES | ncicccaseevoncdsu 1% |Jan. 2) Holders of rec. Dec. 9a 
Balaban & Katz, com. (monthly) ------ 25c. . 1| Holders of rec. Nov. 19a | Goodyear Tire & Rubber, ist pref. (qu.)-| 1% |Jan. 1) Holders of rec. Dec. 1a 
Common (monthly) -.......-------- 25c. |Jan. 2) Holders of rec. Dec. 20a PONE MEE Deiincancsssacerese 1% |Jan. 1) Holders of rec. Dec. la 
Preferred (quarterly) ......-...--.-- 1% |Jan. 2] Holders of rec. Dec. 20a | Gossard (H. W.) Co., com. (monthly).. |331-3c|Dec. 1) Holders of rec. Nov. 18a 
Bamberger (L.) & Co., pref. (quar.)....| 1% . 1] Holders of rec. Nov. 12a Common (monthly). ..-..-.-----.-- 1-3c\Jan. 2) Holders of rec. Dec. 21a 
Bankers Capital Corp., pref. (quar.)....| $2 Janl6'28| Holders of rec. Dec. 31 Great Lakes Dredge & Dock (quar.)....| 2 Nov. 15| Holders of rec. Nov. 7 
Bastian-Blessing Co., common (quar.).. . |Dec. 1} Nov.16 to Nov. 30 Great Northern Iron Ore Properties....[ 75c. . 28} Holders of rec. Dec. 6a 
Beacon Manufacturing, com. & pfd.(qu.)| 134 |Nov. 15|*Holders of rec. Nov. 1 Greenfield Tap & Die Corp., 6% pf.(qu.)| 1% |Jan. 2| Holders of rec. Dec. 15 
Beacon Oil, pref. (quar.)...........--- 1% |Nov. 15! Holders of rec. Nov. 1a 8% preferred (quar.)......----.---- 2 j|Jan. 2, Holders of rec. Dec. 15 
Belding-Corticelli, Ltd. (quar.).....--- 1% |Dec. 15| Holders of rec. Nov. 30 | Greenway Corp., partic. pref. (quar.) ...| 67 44c.|Nov. 14) Holders of rec. Nov. 1 
Bethlehem Steel, pref. (quar.)_--.----- 1% |Jan. 3) Holders of rec. Dec. 2a Participating pref. (extra) -....-.---- 50c. |Nov. 14) Holders of rec. Nov. 1 
Bloch Bros. Tobacco, com. (quar.)...-. 37 Ke.|Nov. 15) Nov.11 to Nov. 15 Guenther Publishing Co., pref. (quar.).| 5 Nov. 20 Holders of rec. Jan. 20a 
Preferred (quar.).........-------.- 13% |Dec. 31) Dec. 25 te Jan. 2 | Gulf States Steel, Ist pref. (quar.)....- 1% |Jan3'28) Holders of rec. Dec. 13a 
Bond & Mortgage Guarantee (quar.)...| 4 Nov. 15| Holders of rec. Nov. 7 Hammermill Paper (quar.)........---- 25c. Nov. 15| Holders of rec. Oct. 3la 
Borden Company, com. (quar.) ..-.-.. .| $1.25|Deec. 1| Holders of rec. Nov. 15a | Hartman Corporation, class A (quar.)...| 50c. |Dec. 1) Holders of rec. Nov. 17a 
ow}. | eee $1.50|Mar. 1) Holders of rec. Feb. 15 Class B (payable in class A stock)....| (f) |Dec. 1) Holders of rec. Nov. 17a 
Boss Manufacturing, common. -------- $2.50 |Nov. 15| Holders of rec. Oct. 31 Hart, Schaffner & Marx, Inc. (quar.)-..| 1% |Nov. 30) Holders of rec. Nov. 15a 
PR KE A acncnaskarcnnnctats 1% |Nov. 15) Holders of rec. Oct. 31 Hawalian Commercial & Sug. (mthly.)..| 25c. |Dec. 5) Nov.26 to e 
Boston Woven Hose & Rubb., com.(ext.)| $2 meee. Bae Tees OF Was, Gat. 80 | Mio od acccctccccocscsctéeonsves 260c. |Dec. 5) Nov.26 to Dec. 
Brach (E. J.) & Sons (quar.)-...------ *30c. |Dec. 1)*Holders of rec. Nov. 19 a Hy Sugar (monthly) ..........-- 30c. |Nov.15| Nov.11 to Nov. 14 
British Columbia Fishing, com. (quar.).| $1.25|Dec. 10} Holders of ree. Nov.30 | Extra......---.......-.-------.-- 20c. |Nov.15| Nov.11 to Nov. 14 
SE CD Descccodacsoceouses $1.25) 3-10-28) Holders of rec. Feb.28 '28 Montiiy Pe PEE 1 re 30c. |Dec. 15} Dec. 3 to Dec. 14 
eS eee eee 1% |Dec. 10} Holders of rec. Nov. 30 ia a aie aiell 20c. |Dec. 15} Dec. to Dec. 14 
Preferred (quar.).......--.-----.-- 1% |3-10-'28| Holders of rec. Feb.28’28 | Hazeltine Corp. (quar.)_--..-..-..---- 25c. |Nov 25 Holders of rec. oe 4a 
Brompton — & Paper, pref. (quar.)_.| 2 Nov. 15| Holders of rec. Oct. 3la | Hercules Powder, pref. SD cancneane 1% |Nov.15| Nov. 6 to Nov.15 
Reese DEE”... nccccesadmencoce 2  |Nov.15| Holders of rec. Nov. 9a | Hibbard, Spencer, Bartlett Co. (mthly.) . |Nov. 25) Holders of rec. Oct. 18 
Brown dey common (quar.).......-- 62%c.|Dec. 1) Holders of rec. Nov. 19a DE dit s+ Chkvbieesbenba pipe amd ° . 30} Holders of rec. Dec. 23 
Brunswick-Balke-Collender, com. (qu.).| 75¢. |Nov.15| Holders of rec. Nov. 5a | Hollander (A.) & Son, Inc., com. (qu.)--| 62%c}Nov. 15| Holders of rec. Nov. 1a 
Buckeye Pipe Line (quar.).........--- $1 |Dec. 15) Holders of rec. Nov.18 | Homestake Mining (monthly)-_---.---- . |Nov. 25| Holders of rec. Nov. 19a 
Burns Bros., common, class A (quar.)._| $2 Nov. 15| Holders of rec. Nov. 1a | Hood Rubber Products, pref. (quar.)...| *1% |Dec. 1|*Holders of rec. Nov. 21 
Preferred (quar.)_.....--- be cabceibuss 1% |Jan. 3] Holders of rec. Dec. 13a | Hoosac Cotton Mills, pref. (quar.)--.-- 1% |Nov. 15| Holders of rec. Nov. 5a 
Butler Brothers (quar.).........-.--.-- . |Nov. 15] Holders of rec. Oct. 31a | Horn & Hardart of N. Y., pref. (quar.).-| 1% |Dec. 1| Holders of rec. Nov. 12a 
Cabot Manufacturing (quar.)..._....-- 1% |Nov. 15| Holders of rec. Nov. 3a | Household Products (quar.).......-.-.-- 874c|Dec. 1) Holders of rec. Nov. 15a 
California Packing (quar.)..........-- $1 - 15| Holders of rec. Nov. 30a | Iilinois Pipe Line._.........--...---- *6 Dec. 15|*Nov.15 to Dee. 7 
California Petroleum (quar.) - - - --- 25ce. |Dec. 1) Holders of rec Nov. l5a = Pipe Line (quar.)....-.------- $1 |Nov. 15] Holders of rec. Oct. 21 
Canada Cement, Ltd., pref. (quar.)....| 1% |Nov.16| Holders of rec. Oct. 31a | Extra -.....-----------------.---- $1 |Nov. 15) Holders of rec. Oct. 21 
Canada Foundries & Forgings, pref----- hl\% |Dec. 1| Holders of rec. Nov. 15 mm. % -Rand Co., com. (quar.)..-..-- 75c.|Dec. 1| Holders of rec. Nov. 124 
Canadian Converters (quar.)_........- 1% |Nov. 15) Holders of re . Oct. 31a Gamat GeO) ..«cccccsese iui Dec. 1| Holders of rec. Nov. 12a 
Canadian Fairbanks-Morse, pref. (extra) | A3 Nov. 15) Holders of rec. Oct. 31 Inland Steel, common (quar.).....----- 62%c|Dec. 1) Holders of rec. Nov. 15a 
eivhiet Manin rv annie 25c. |Nov. 15| Holders of rec. Nov. 12 Preferred (quar.).....------.------| 1% |Jan. 2] Holders of rec. Dec. 15a 
Canadian Vickers, Ltd., pref. (quar. )...| 1% |Nov. 15) Holders of rec. Oct. 31 Internat. Combustion Engineering (qu.)| 50c. |Nov. 30| Holders of rec. Nov. 18a 
Canfield Oil, com. (quar.) So a art i le 1% |Dec. 31} Dee 21 to Jan. 4 International Harvester, pref. (quar.)..| 1% |Dec. 1} Holders of rec. Nov. 5a 
CS nn ccsoseeeees *2 Mar. 31\*Holders of rec. Mar. 20 International Paper, com. (quar.)....-.- 60c.|Nov. 15| Holders of rec. Nov. la 
PED .  . . . nn maectelandan *2 |June 30|*Holders of rec. June 20 | International Petroleum, com---.-....- 25c.|Nov. 15|rNov. d9 to Nov. 15 
CO ORE Soo cnnnccancaceee *2 |Sept. 30|/*Holders of rec. Sept.20 | International Shoe, pref. (monthly)....| @%% |Dec. 1] Holders of rec. Nov. 15 
CORO GOURD) csc ec ccesccccectcs *2 Dec. 31|*Holders of rec. Dec. 20 International Silver, com. (quar.)_....- 1% |Dec. 1| Holders of rec. Nov. 15a 
Preferred (quar.)....-.----------.-- 1% |Dec. 31) Dec. 21 to Jan 4 Interstate Lron & Steel. common (quar.)| $1 |Janl6'28) Holders of rec. Jan. 9°28 
WOE GHEE. oo nc.cecacocsoncee *1% )Mar. 31|*Holders of rec. Mar. 20 CD eee *1% |Dec. 1/*Holders of rec. Nov. 19 
Preferred (quar.).....------------- *1% |June 30|*Holders of rec. June 20 | Intertype Corporation (quar.).......-- 5c. |Nov. 15) Holders of rec. Nov. 4a 
See ee *1% |Sept. 30|*Holders of rec. Sept.20 | Jaeger Machine (quar.)-.......-.--.--.- 62}4c|Dec. 1]| Holders of rec. Nov. 18a 
FS Po See *1% |Dec. 31|*Holders of rec. Dec. 20 | Jones & Laughlin Steel, com. (quar.)...| *14% |Dec. 1|*Holders of rec. Nov. 15 
Casein Co. of America (Del.) (quar.)...| 134 |Nov. 15) Holders of rec. Nov. 7 Joske Bros. Co. vot. tr. ctf. (No. 1) (qu.)| 75c.|Nov. 21| Holders of rec. Nov. 1a 
ilies emiaioairs 1 |Nov.15| Holders of rec. Nov. 7 ! Kinney (G. R.) Co., pref. (quar.)_...-- 2 |Dec. 1| Holders of rec. Nov. 19a 
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Per When Books Closed Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclustee. Name of Company. Cent. |Payable. Days Inclustoe. 
scellaneous (Continued) . Miscellaneous (Conc!udea) . 
ae common (extra) ....-.-..-.-- 12%c.|\lan1°28) Holders of rec. Dec. 20a | Union Buffalo Mills, common-.-____.-_--_- 6 Nov.15| Nov. 8 to Nov.15 

OR SS EES 12 c\Apri’28| Holders of rec. Mar. 20a i. ]  __ So; SREREESrSgese 3% |Nov.15! Nov. 8 to Nov. 15 

Ge ED bcnccctdocsececces 12 %e|J'ly 1'28| Holders of rec. June 20a ok: 2, a aSees 2% |Nov.15| Nov. 8 to Nov.15 
Kirby taummber, common (quar.)-_--.---- 1% |Dee. 10| Hulders of rec. Nov. 3) Union Tank Car (quar.)._........-... 1% |Dec. 1| Holders of rec. Nov. l6éa 
Knox Hat, com., class A._._....------ q35 Jan. 3) Holders of rec. Nov. 10 United Drug, com. (quar.).........-.- 2% |Dec. 1) Holders of rec. Nov. 15a 
Kresge (8. 8.) Co., com. (quar.)..--...| *30c./Dec. 31|*Holders of rec. Dec. 10 United Paper Board. pref. (quar.)_....- 1% |Jani6’2s| Holders of rec Jan .2°284 

SS EEE EEE *1% |Dec. 31)*Holders of rec. Dec. 10 a ead... 2 Bee 1% |Apri6’28| Holders of rec.Apr 2°28 
Kruskal & Kruskal, Inc. (quar.)-.----- . |Nov. 15} Holders of rec. Oct. 31a | United Shoe Machinery— 
Lambert Co., com. (quar.)........--- $1.25\Jam. 1} Holders of rec. Dec. 12a Common (payable in com. stock)....| f/20 |Nov. 30) Holders of rec. Sept.t20 

ey ee 1 Nov. 30| Holders of rec. Nov. 16a | 0.58. Cast Iron Pipe & Fdy.. com. (qu.).| 2% |Deec. 15] Holders of rec. Dec. le 
Lanston Monotype Machine (quar.)....| 134 |Nov. 30| Holders of rec. Nov. 19a Preferred (quar.).-..-. asian 1% |Dec. 15] Holders of rec. Dee. la 
Lehigh Coal & Navigation (quar.).--... 2 Nov. 30} Holders of rec. Oct. 31a | U.S. Hoffman Machinery (quar. Pmebhe $1 Dec. 1} Holders of rec. Nov. 20a 

7 ES ip gio ee % |Nov. 30) Holders of rec. Oct. 31a | U.S. Playing Card (quar.).......-.-.-.-. *$1 Jan. 1/*Holders of rec. Dec. 21 
Lehn & Fink Products, com. (quar.)-...| 75¢.|Dee. 1) Holders of rec. Nov. 15a ee eee *$1 Jan. 1)*Holders of rec. Dec. 21 
Liggett & Myers Tob., com .&com .B(qu.) 75¢.|\Dec. 1| Holders of rec. Nov. 15a | U.8. Rubber, ist pref. (quar.).......-.- 2 Nov. 15) Holders of rec. Oct. 20a 
Lima Locomotive, common (quar.) --.-- $1 |Dec. 1) Holders of rec. Nov. 15a | U. 8. Steel Corp., com. (quar.)_.....-- 1% Dec. 30| Holders of rec. Nov. 30a 
Lord & Taylor, com. caenemes div.)..| 5 Dec. 10} Holders of rec. Nov. 17a Preferred (QuUe?.) ......---cccccccce 1% |Nov. 29] Holders of rec. Oct. 31a 

First preferred (quar.)........------ 1% |Dec. 1) Holders of rec. Nov. 17a | Vacuum Ol! (quar.)....-.-..----.---- 50c. |Dec. 20| Holders of rec. Nov. 30 
Louisiana Oil Refining, pref. (quar.)....| 1% |Nov. 15} Holders of ree. Nov. la Mn o wc cw ccecoccccecocccccessce 50¢. |Dec. 20) Holders of rec. Nov. 30 
Ludlow Mig. Associates (quar.)....---- $2.50 . 1) Holders of rec. Nov. 2 0 ee $1 Dec. 20| Holders of rec. Nov. 30 
Macy (R. H.) & Co., com. (quar.).-.-- $1.25|Nov. 15| Holders of ree. Oct. 29a anadium Corp. (quar.)....-..-----..- 75c.|Nov. 15| Holders of rec. Nov. la 
Martin-Parry Corp. (quar.) ore 50c. |Dec. 1) Holders of rec. Nov. 15a Pose neersatesvegoseseoasarece $1 Dec. 15| Holders of rec. Dee. le 
Massey-Harris Co., Ltd., pref. (quar.)-.| 1% |Nov. 15} Holders of rec. Oct. 29a | Va.-Carolina Chemical, pr. pref. (quar.)} 1% |Dec. 1/ Holders of rec. Nov. 16a 
May Department Stores, com. (quar.)..| $1 Dec. 1} Holders of rec. Nov. 15a | Wayagamack Pulp & Paper (quar.)-._.| 75c. |Dee. 1| Holders of rec. Nov.15 
MelIntyre Porcupine Mines, Ltd-.--..--- Dec. 1| Holders of rec. Nov. la | Wheatsworth, Inc., pref. (quar.),(No.1); 2 Dec. 1} Holders of rec. Nov. 15 
McLellan Stores com. A and KB (quar.).| 25¢. |Jan2°2*| Holders of rec. Dec. 20 Se Ge GI bac wodncexeedooes $2 Dec. 23] Holders of rec. Dec. 13 
Mercantile Stores Co., com. (quar.)....| $1 |Nov. 15) Holders of rec. Oct. 31a | White (J.G.) & Co., pref. (quar.) ------ 1% |Dec. 1} Holders of rec. Nov. 15 

a aE 1% |Nov. 15) Holders of ree. Oct. 31a | White (J. G.) Engineering Corp pf.(qu.)| 1% [|Dec. 1| Holders of rec. Nov. 15 
Merrimack Mfg., com. (quar.).....-.--.- 2% |Dec. 1) Holders of rec. Nov. 1 White (J.G.) M’g’nt Corp., pref. (quar.)} 1% |Dec. 1| Holders of rec. Nov. 15 
Miami Copper Co. (quar.)....-..------ 37 %c.|Nov. 15| Holders of rec. Nov. 1a | Will & Baumer Candle, com. (quar.) ---- 25e |Nov. 15| Holders of rec. Nov. 1 
Mid-Continent Petrol. Corp., pf. (qu.).| 1% |Dec. 1) Holders of rec. Nov. 15a | Wire Wheel Corp., pref. (quar.)_.--.-- $1.75 |\Jan1°28) Holders of rec. Dec. 20 
Miller Rubber, pref. (quar.)......-.-.-- 2 Dec. 1} Holders of rec. Nov. 10a | Wolverine Portland Cement (quar.)....| 15c. |Nov.15| Holders of rec. Nov. 54a 
Mohawk Mining (quar.).........-.---- $2 |Dec. 1) Holders of rec. Oct. 31 Woolworth (F. W.) Co. (quar.)......-.- $1.25|Dec. 1| Holders of rec. Nov. 10a 
Montgomery Ward & Co., com. (qu.)..| $1 Nov. 15| Holders of rec. Nov. 4a | Wright Aeronatuical Corp. (quar.)..-..- 25c.|Nov. 30; Holders of rec. Nov. 14a 
Morse Twist Dril i(quar.)........-.---- 1% |Nov. 15) Holders of rec. Oct. 274 | Wrigley (Wm.) Jr & Co (montbly)_...| 25e. [Pec 1) Holders of rec. Nov. 200 
Munsingwear, Inc. (quar.)....-.------ 75c.|Dec. 1| Holders of rec. Nov. 17a | Yale & Towne Mfg. (special) ......---- $1 Dec. 1] Holders of rec. Nov. 10a 
National Bellas Hess, pref. (quar.).-.-.-- 1% |Deec. 1] Holders of rec. Nov. 2la | Youngstown Sheet & Tube, com. (qu.)_.}| $1.25)/Dec. 31! Holders of rec. Dec. l4a 
Nationa! Biscuit, common (quar.)..-.-- $1.50\Jan. 14) Holders of rec. Dec. 3la Pe GN Sib evecuuncteconccen *1% |Dec. 31|*Holders of rec. Dec. 14 

i CR en... on ceahesees $1 |Nov. 15) Holders of rec. Oct. 29a | Zonite Products Corp. (No. 1) (quar.)._{*$1 Nov. 15|*Holders of rec. Nov. 45 

Pe  . . sesebbenodhis 1% ‘Nov. 30| Holders of rec. Nov. 17a a ~-———-— 
National Brick, pref. (quar.)......-.-. 1% |Nov. 15) Holders of ree. Oct. 31a * From unofficial sources. * The New York Stock Exchange has ruled that stock 
National Casket, common (quar.)..--... $1.50|Nov. 15} Holders of rec. Nov. 1a | Will not be quoted ex-dividend on this date and not until further notice. { The 
National Department Stores, 2d pf.(qu).| 1% |Dee. 1| Holders of ree. Nov. 15a | New York Curb Market Association has ruled that stock will not be quoted ex- 
National Food Products, class A (qu.)..| 624c.|Nov. 15) Holders of rec. Nov. 5a | dividend on this date and not until further notice. 

National Lead, pref. A (quar.) -...----- 1% |Dec. 15} Holders of rec. Dec. 24 a Transfer books not closed for this dividend. jf Payable in preferred stock. 
National Radiator, com. (quar.)...---- *75c. |Dec. 15|*Holders of rec. Dec. 1 d Correction. ¢ Payable in stock. f Payable in common stock. g Payable in 
National nome aay com. (quar.)......- Bi ae. 1 Betdere “ rec. — 1a scrip. h On account of accumulated dividends. 

National Supply (quar.)......--.----- Nov. 15 olders of rec. Nov. 5a 1cl . 

Neild Manufacturing (quar.) ......-.-.- 2 Nov. 15! Holders of rec. Nov. 3a as eee « S nS on’ Se ces oe Se ee ot subscribing to 

Bs 6 oben rnessegndnovccedococoe 1 Nov. 15) Holders of rec. Nov. 3a - ¥ 
New Cornelia Copper Co. (quar.).- _| 50¢ Nov. 21| Holders of rec. Nov. 4a l Associated Gas & Electric dividends payable either in cash or class A stock 
New Jersey Zinc (extra)_...._...-.--- 2 Dec. 10] Holders of rec. Nov 19 as follows: 3 70-100 of a share of class A stock on $6 preferred; 4 01-100 of a share 
Nineteen Hundred Washer el. A (quar.).| 56c. |Nov.15| Holders of ree. Nov. 1 | Of class A stock on $6.50 preferred; 2 47-100 of a share of class A stock on original 
North Central Texas Oil (quar.)...-..-- 15¢.|Dec. 1| Holders of rec. Nov. 10 | Preferred; 4 32-100 of a share of class A stock on $7 preferred. 

Ohio Seamless Tube (quar.).-.--.------ 50c.;,Nov.15) Nov. 1 to Nov. 15 nm Subject to approval by the Inter-State Commerce Commission. 
Oil Well Supply com. (quar.)_......-.-- 5Oc. |Jan. 2) Holders of rec. Dec. 12a o Contingent upon action of stockholders at meeting on Nov. 21 to reduce stock 
Ontario Steel Products, com. (quar.) - - -- 45 a 1 pre wea - rec. — . from 400,000 shares to 80,000 shares. 

Dt Ci spnencedecateonoes 4 ov. 15 olders of rec. Oct. . , 

Oppenheim Collins & Co., Inc., com.(qu) $1 Nov. 15) Holders of rec. Oct. 28a Dy py By - a ees hae PSS SSH aD & SANE, a EN OS 
Orpheum Circuit, com. (monthly) --.---- 16 2-3c|Dec. : 1} Holders of ree. Nov. 19a ¢ Knox Hat dividend is payable in class A participating stock of the Long’s 
Otis Elevator, pref. (quar.)......-...--- 14 |Jaul5’2k|} Holders of ree. Dee. 31a Hat Stores Corp. at $100 per share 

Packard Motor Car. monthly -_..----~- 20c. |Nov. 30} Holders of rec. Nov. 15a ‘ International Petroleum dividend able to bolders af C No. 15 
Page-Hershey Tubes, Ltd., com. (qu.).-| 75c. |Jan. 2] Holders of ree. Dec. 20 ‘ mae pay jo See oupon No. 

ES ae Saas 1% |Jan. 2] Holders of rec. Dec. 20 8s American Superpower stock dividend is one-fift eth share of class A com. stock. 
Paramount Oshawa Theatre, pref ..-.-.-- 1% |Nov.22) Holders of rec. Nov. 15 t Hartman Corp. class B stock divs. are one-fortieth share of class A stock. 
Parker Rust Proof Co. (quar.)..------- —_ oo We = wer na pe ree. a ie u Increase in capital stock authorized. 

Ee ae ee ee 35e Nov. 21|*Holders of rec. Nov. " 

Pathe Exchange, Inc., pref. (quar.).---| 2 Dec. 1| Holders of rec. Nov. 10 Me ng BA be deducted from Catawissa RR. dividend on account of coar- 
ed ee, Gor oret aw -- oe ag 1 : ey se = a _ ° w The following amounts to be deducted on account of third and fourth quarterly 
Peoples Drug Stores, pref. (quar.) ------ 2  |Nov. 15) Holders of ree. Nov. 1a mpg tong he Ry + oy Continental Pass. Ry., 50c.; Union Pass. Ry., 
Phillips-Jones Corp., com. (quar.).-.---.- $1 |Dec. 1) Holders of rec. Nov. 19a | /°¢-; West - Fass Ky., /0C. 
Phoenix Hosiery, lst & 2d pref. (quar a 4, a a a = rec. Nov. = 
Pick (Albert), Barth & Co.,part. pf.(qu.)| 43%c|)Nov.15| Holders of rec. Oct. 7 ° ° 
Pillsbury Flour Mills, com. (quar.) ----- 40c. |Dec. 1] Holders of rec. Nov. 15a Weekly Returns of New York City Clearing House 
Pn St Dn wcdunexeeeteorces 1% |Dec. 1) Holders of rec. Nov. 15a * 
Pittsburgh Steel, pref. (quar.)--------- 1% |Dec. 1] Holders of ree. Nov. 12a Banks and Trust Companies. 
Producers Oil Co., pref. (quar.).....--- 2 Nov. Nov. 1 to Nov. 15 ; +4 T 4 
Procter & Gamble, com. (quar.) -.-.---- $2 Nov. 15} Holders of rec. Oct. 25a The following shows the condition of the New York City 
Pro-phy-lac-tle Brush, pref. (quar.)....| 134 |Dec. 15| Holders of rec. Dee. 1a | Clearing House members for the week ending Nov. 5. The 
Pro-phy-lac-tic Brush Co. (extra)....-.-. $1 |Nov. 15) Holders of ree. Nov. la > i 
Pullman Company (quar.).......--.--- 1% |Nov. 15) Holders of ree. Oct. 31 figures for the sepurate banks are the averages of the daily 
Pullman, Inc., common (No. 1)..------ $1 |Nov. 15) Holders of rec. Oct. 24a E : 
ee ee, es i onan owe eo cemenons 37 %c.|Dee. 1| Holders of rec. Nov. 10a results. In the Case of the grand totals, we also show the 
Purity Bakeries Corp., cl. A (quar.) ...| 75c. |Dec. 1) Holders of rec. Nov. 15a i iti 
Tt et D . --pnenbhbaeteoeeeees 50c. |Dec. 1) Holders of rec. Nov. 15a actual figures of condition at the end of the week. 
CEES Eee eee 1% |Dec. 1} Holders of rec. Nov. 15a NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
QRS Music Co., com. (quar.)....---- 15c. |Nov. 15) Holders of rec. Nov. la thous 0 wn 

Common (quar.)...-.-----........| 15¢. |Dec. 15| Holders of rec. Dec. 1a (Stated én thousands of dollars—that 4s, three ctphers [000] omitted.) 
Quaker Oats, preferred (quar.)_.....--- 1% |Nov. 30} Holders of rec. Nov. la | } ! | | 
Gee EUs CU Dance ccc cntidoccce 2 Nov. 15) Holders of rec. Nov. 5 | New } } 

Republic Iron & Steel, com. (quar.)....| 1 Dec. 1| Holders of rec Nov. 154 Icaptial | Preftts | a Loans, \Reserve 

Ce ou vk ndcecstbuces a 1% |Jan. 2) Holders of rec. Dec. 14a Week Ending ————| Dtscount, Cash with Neat Time | | Bank 
River Raisin Paper, com. (quar.)..-.--- 20c. |Nov. 15| Holders of rec. Nov. 1a Nov. 5 1927. |Nat’l, Oct. 10 Invest- tn | Legai Demand De- ‘Circe 
Rolls-Royce of Amer., pref. (quar.)....| 13% |Nov. 15] Holders of rec. Oct. 3la State, |Sept 30! ments, | Vault. Mores. Deposits. | posts. iatton. 
Royal Worcester Corset Co., com. (qu.).| 50c. |Nov. 15| Holders of rec. Nov. 1 (000 omitted.) ‘nd .Cos | Sept 30 é&c. tortes. | 
Russ Manufacturing (quar.).........-.- 1% |Nov.15, Holders of rec. Oct. 31 i-—— 
St. Joseph Lead (quar.)..-...-....---- 50c. |Dec. 20} Dee. 10 to Dec. 20 Members of Fed. Res. (Bank. rs Average Average Average. | Average) Avge 

I eee 25e. |Dec. 20] Dec. 10 to Dec. 20 | Bank of NY & $ ae $ $ $ a a 
Savage Arms, common (quar.).......-- $1 Vec. 1) Holders of rec. Nov. 15a Trust Co...-| 6,000) 12,477 81,460) 467! 7.774 57,263, 8,972) -... 

First preferred (quar.)_...........-.-. *1% |Jan. 3)\*Holders of rec. Dec. 15 Bk of Manhat’n 12,500 18,598) 185,867, 3,965) 19,608 141,093 32,895) -.-.. 

Second preferred (quar.)_......-.-.-- *1% |Feb.°15|*Holders of rec. Feb. 1 Bank of America 6,500) 5,347 90,458) 1,050) 12,117 91.574 4,286) .... 

Second preferred (quar.) ...........-. *14 |Nov. 15|*Holders of rec. Nov. 1 National City--| 75,000 68,079 858,264, 4,170 81,167 *834.876 155,358) 98 
Schulte Retail! Stores, common (quar.).-| 873sc |Dec. 1] Holders of ree. Nov. 15a | Chemical Nat’l_| 5,000) 18,954 143,991, 1,486) 16,852 127,744 4,9 73| 347 
a Dillion Co. (quar.)............ 30c.|Nov.15| Nov. 9 to Nov. 15 | NatBk of Comm’ 25,000) 44,197) 390, ‘083! 478| 42,844 321,678 37 “481 cons 

0 PE SE SEE TE a 20c|}Nov. 15} Nov. 9 to Nov. 15 Chat PhNB&T, 13,500) 14,362 217,350, 2,725) 23,221 166.083 43,975 6,147 
Sherwie=Wiiliams @o., com. (quar.)....| 75c. |Nov. 15) Holders of rec. Oct. 31 Hanover Nat’l.| 5,000 26,322 145,114) 1,533, 17,199 130,915 2,898, ae 

Pi nn tamesnagdciian oct 12 4%c| Nov. 15| Holders of rec. Oct. 31 Corn Exchange.| 11,000, 16,514) 206,796) 4,323) 25,061) 174,851 30,583) -... 

DEE. GUDEED. wo. nccweccesevcce 1% |Dec. 1| Holders of rec. Nov. 15 National Park-_-.| 10,000 24,696 178,420) 942) 17,869 135,458 11,757| 4.680 
Sinclair Consoi. Oil, pref. (quar.)....-.- 2 Nov. 15} Holders of rec. Nov. la | Bowery & E Ri 4,000, 7,051 79,135 2,165) 7,248 49,578 22,383 2,974 
lL OS eee ae .|Dec. 15| Holders of rec. Nov. 15a | First National_-_| 10,000) 80,909) 340,952 514; 32,394 246,504 11,607) 6,692 
Smith (A. O.) Corp., com. (quar.)-.-.-- Holders of rec. Nov. 1 Am Ex Irving Tr 32,000} 30,261 437,817) 3,433, 51,519 385,509 44,948) .... 

) *Holders of rec. Nov. 1 Continental Bk_| 1,000) 1,326) 8,284) 125) 1,080 6,7 52 a 

1) Holders of rec. Nov. 15 Chase National _ 40.000 40,820 624.608) 6,357) 74,908 *576,665 47,317) 2,472 

So. Porto Rico Sug., com.(in com. stk.).| 10 Nov. 15| Holders of rec. Nov. la { Fifth Avenue. - 500' 3,169 28,116 809' 3,398 24.343' 1,511) .... 
Spalding (A.G.) & Bros., com. (quar.)_.| $1.25 |Jan. 16) Holders of rec. Jan. 7 Garfield Nat’l_.; 1,000 1,898; 16,414 455, 2,476) 15, 1 OTe aece 

First preferred (quar.)........-.---- 1% |Dec. 1) Holders of rec. Nov. 18a | Seaboard Nat’l_| 8.000 12.071) 136,006 833| 16.472| 124,807, 2,844, 45 

Second preferred (quar.)........--.-.- 2 Dec. 1| Holders of rec. Nov. 184 | Bankers Trust_-| 20,000 40,117) 362,434 976) 36,926! *311,170) 43,800) _._- 
Spear & Co. ist & 2d pref. (quar.)_-_-_-_ 1% |Dec. 1| Holders of rec. Nov. 15a | US Mtge&Tr-_} 3,000 5,268) 59,018 991' 6,878 52,817; 4,590) .... 
Standard Investing, $6 pref.(No. 1)(qu.)| $1.50|/Dec. 15} Holders of rec. Nov. 26 Guaranty Trost 30,000 33,657! 477, 1,626) 49,622) *451,160 65,044) ___. 
Standard Oil (Calif.), (quar.)-...---..- 62 44c|Dec. 15} Holders of rec. Nov. 15a | Fidelity Trust..| 4,000 3,38 45,278 568) 5,260! 39,715 4,1 eae 
Standard Oil of N. Y. (quar.)......--- Oc. |Dec. 15) Holders of rec. Nov. 18a | New York ‘Trust 10,000 23,08 184,066 730| 19,058} 135,196) 34,581) ___. 
Standard Oil (Ohio), pref. (quar.)_....- 1% |Dec. 1) Holders of rec. Oct. 28 FarmersL & Tr.| 10,000 21,264) 144,653 633} 15,129) *113,812) 19,120) .... 
Standard Sanitary Mfg., com. (quar.)..| $1.25)Nov.20| Holders of rec. Nov. 3 Equitable Trust) 30,000 24,581| 298,691) 1,250) 30,940) *338,436 26,898)  .... 

Preferred (quar.)....-...---------- 1% |Nov. 20] Holders of rec. Nov. 3 
Stanley Works, pref. (quar.)_......... 43%c.|Nov. 15) Oct. 30 to Nov.14 Total of averages 373, 000 578, 360 5, 741, 120 42,604617,020| 4,565,239 663,017/23,455 
Sterling Products, Inc. (extra) 1 - 23; Holders of rec. Nov. 7a 
Stewart-Warner Speedometer (quar.) -.- . 15} Holders of rec. Nov. 5a | Totals, actual condition Nov. ss. 788,207 43,789 624,737:c4,597 043 667 ,096 
Stroock (8.) & Co., Inc. ............- Dec. 22} Holders of rec. Dec. 10a | Totals, actual condition Oct. 2955, 709,649 43,304 635,38 1'c4,508,535 659, 37123°576 576 
Studebaker Corp., com. (quar.) . Dec. 1) Holders of rec. Nov. 10a | Totals, actual condition Oct. 225,702,205, 44,168 ~_ eetes, 491,570651, a 563 

Preferred (quar.)......-..--------- Dec. 1) Holders of rec. Nov. 10a 
Sun Oil Co., pref. (quar.)............- Dec. 1)*Holders of rec. Nov. 10 State Banks Not Members jof Fed’! Res’ve Bank. | 
Swan Fineh Oil Gorp.. pref. (quar.)...-| 1% |Dec. 1) Oct. 23 to Nov.15 
Thatcher Manufacturing, pref. (quar.)_. - |Nov. 15} Holders of rec. Nov. 5a | State Beak...-| 5, 6,174 106,626 4 624) 2,307 37,944 63, gee 
Thompson (J. R.) Co., com. (mthly.).. . |Dec. 1) Holders of rec. Nov. 23a | Colonial B ta 400, 3 431) 34,544, 3,555) 1,967) 28,476 6,2 mane 
Tide Water Oil, pref. (quar.)__.-.-...- $1.25|)Nov. 15| Holders of ree. Oct. 31a 
Timken Roller ng, com. (quar.)...| $1 Dec. 5) Holders of rec. Nov. 18a | Total of averages, 6,400. 9,605, 141,170) 8,179) 4,274) 66,420 69 = ones 

Se GD oe ccnccnadscckécoess 25ce. |Dec. 5) Holders of rec. Nov. 184 i ' 

Tobacco Products, class A (quar.)_..... 1% |Nov. 15} Holders of rec. Oct. 25a | Totals, actual dition Nov. 140,366 8, 4,02 66,113 68, 781| onan 
Transue & Williams Steel oy (quar.).| 25c¢.)Dec. 15} Holders of rec. Dec. 1a | Totals, actual dition Oct. 29) 142,30i, 8, 3, .772 69,825  .... 
Truscon Steel, preferred (quar.)......-- 1% \Dec. i! Holders of rec. Nov.15a | Totals, actual tion Oct. 142,135 7, 4,302 66.886 69.774 —__.. 
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| New | | 
(Captial.| Profs. Loans, \Reserve Nat Time | Bank 
Week ending ——— | Discount.) Cash | wtth | Demand | De- row 
Nov. 5 1927. atl |June 30 Invest- in Legal | Depostis. | postis. \latton. 
State, |June30| menis, | Vault. Depost- | 
[000 omitted .} |\Tr.CosiJune 30, <&c. 
| 4sereee. ‘anand ana Average |4eeraee Arge 
$s $ 








$ 
Trust Compenkes Not Membe rs of Fed’1 Res’ ve Bank. 








Title Guar & Tr, 10,000) 20 69,246 1,853| 4,573, 42,608) 2,023, __.. 
Lawyers Trust.| 3,000, 3151 23,260, (890, 1,724 17,450, 1, sabe 
Semel once a 23,908 92,506, 2,743, 6,297, 60,058, 3,671) ---. 
Totals, actual condition Nov. 5 91,685 2,682 6,264 59,037 3,753 __-- 
Totals, actual cundition Oct. 29 91,156, 2,586 6,36 58,946, 3,613) _._. 
Totals, actual condition Oct. 22 91.025 2.530 58.938, 3.145) -..- 


6, — 
53,526 627 591 4,691,717/736, 146 23,455 
ih int me +72,695 — —70 


54,680 635,026, 4,722,193 739.630 23,646 
+727}-10, 638 +87, 940) +6. 821; +70 


53,953, 645 664 4,634,253 732,809 23.576 
54,597 570,307, 4,617,394 724,098 23,563 
55,811685,900, 4,577,788 728,605 23,622 





Gr’d aggr., avge (392,400 611,873 5,974,796 
Com parison with prev. aes + 55,407 


Gr'd aggr., act'icond’n Nov. 56,020,258 
Comparison with prev week. +77.152 


Gr’d ager., act’-cond’n Oct. 29 5,943,106 
Gr’é aggr., act’icond’n Oct 225,935,365 
Gr’d ager., act’iicond’n Oct. 15 5.925.335 
Gr’d agegr., act’i\cond’n Oct. 85,916,489 53, 183 594, 342) 4,548,792 720,650 23,730 
Gr’d aggr., act'iicond’n Oct. 16,051,811. 51,166 606,894 4,748, 442.720, 081 23,551 


Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Nov. 5, $56,087,000. Actual totals Nov. 5, 
$48,830,000: Oct. 29, $59,176,000; Oct. 22, $76,582,000; Oct. 15, $111,714,000: 
Oct. 8, $111,722,000: Oct. 1, $114,.687,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week Nov. 5, $710,961,000: Oct. 29, $718,939,000: 
Oct. 22, $690.764,000: Oct. 15, $3720,694,000; Oct. 8, $729,027,000; Oct. 1, $684,- 
405,000. Actual totals Nov. 5, $20,012,880; Oct. 29, $743,352,000; Oct. 22, $685,- 
205,000; Oct. 15, $795,118,000; Oct. 8, $719,725,000; Oct. 1, $658,975,000. 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $249,445,000; Chase National Bank, $12,722,000; Bankers 
Trust Co., $37,395,000; Guaranty Trust Co., $79,527,000: Farmers’ Loan & Trust 
Co., $2,500,000: Equitable Trust Co., $107,079,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $41, 822,000; 
Chase National Bank, $1,569,000; Bankers Trust Co., $683,000; Guaranty Trust 
Sunn Farmers’ Loan & Trust Co., $2,500,000; Equitable Trust Co., 


c Deposits in foreign branches not included 














The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TROST COMPANIES. 




















Averages. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal = z $ $ $ 

PONVG BOER .cccl cncasess 624,737,000 624,737,000 617,628,470) 7,108.530 
State banks*__._.-- 8,209,000} 4,025,000) 12,234,000] 11,900,340 333,660 
Trust companies*._.| 2,682,000} 6,264,000) 8,946, 000) 8,855,550 90,450 
Total Nov. 5.-.-.-- 10,891,000 635,026,000 645,917,000 638,384,360) 7,532,640 
Total Oct. 39...-.- 10,931,000 620,093 ,000|63 1 ,024,000/624,559,800 6,464,200 
Total Oct. 22..... 10,764,000 623 ,809 ,000/634,57%4 ,000|625,317,250| 9,255,750 
Total Oct. 15...-- 10,893,000 613,332 ,000'624,225,000'617,881,230' 6,343,770 





* Not members of Federal Reserve Bank. 


b This ts the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Nov. 5, $19,890,510; Oct. 29, $19,569,780; Oct. 22, $19,485,330; Oct. 15, $19,667,760: 
Oct. 8, $19,270,170; Oct. 1, $19,223,310. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York. City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 




















Loans and Demana Total Cash Reserve in 
Investments . Depostis in Vaults De. 
Week Endea— $ « s B3 
BED - Goesccocssses 7,305,578,900 | 6,087,209,400 86,222,100 | 788,623,300 
De? Eicsdcoscheantl 7,152,547,900 | 5,930,407 ,000 82,586,100 | 768,772,500 
DD. Miveccecatases 7,106,073,800 | 5,92) 931.500 79,187,600 | 765,494,700 
July 30.......-..-.| 7,110,323,700 | 5,921,572,000 80,246,400 | 758,805,100 
ant Gesacaadeenes 7,181,738,200 | 5,950.261.700 80,359,900 | 776,669,200 
Po | eases 7.177,325,100 | 6,931,055,300 80,989,500 | 768,301,300 
GR, Mtscscokdoned 7,115,836,600 | 5,879,977,900 79,489,400 | 763,241,000 
Xe Reese 7,069,889,900 | 5,845,207,700 78,875,900 | 751,445,600 
i” Gticcacseedies 7,107,725,500 | 6,901,639 100 .364,200 | 765,329,800 
SS eeqgeteg 7,179,503, 5,916,180,700 82,029,500 | 763.450,100 
Sts Ubsenccdsdesed 7,.276,682,800 | 5,990,.245,100 83,361, 771,680,400 
et * eee 7,290,010,700 | 5,885,011,200 81,144,800 | 760,449,500 
an. .° Biddnccesécad z .600,300 | 5,897,.049.400 82,314,800 | 760,172,500 
ee eee 7,406,023.400 | 5,971,040,300 83,304,200 | 774,359,100 
a Re 7,315,962,900 | 5,903,629,300 86,248,900 0,304,400 
| So BRS S se 7,307 457,600 | 5,952,316.500 82,589,900 | 777,194,400 
,. ticntnaaiieeisad 7.322.436.7900 | 5,960,174,600 84.457,300 | 773,177,400 
sy Senegescete 7,369,553,800 6,030,524, 900 83,515,500 ' 791,129, 000 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by eee tees -member insitutions and which are not 
jncluded in the ‘‘Clearing House Returns’”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HCUSE. 
(Stated in thousands of dollars, that 4s, three ciphers [000] ométtted.) 









































Loans, Reserve 

CLEARING Dts- Cash | wtth Ne Net 

NON-MEMBERS | Captiai. Na counts, in Legal Demand Time 
Profus. | Invest- | Vault. | Depost- Depostts | Depostis. 
Week Ending ments, tortes. | 

Nov. 5 1927. &c. 

Members of | | Acarage, Average. Average.| Average. 
Fed’! Res’ve Bank. $ i | 3 | us s 
Grace Nat Bank... 1,000 1,980 15,169 +7 1,251 8,251 4,070 

State Bank | 

Not Member of the | 
Federal Reserve Bank | | | 
Bank of Wash Hw.| * a .. 1. S saaee . 
Trust Company | | 
Not Member yf | 
Federal Reserve | } 
Mech Tr, Bayonne. 500. 701; 9,359) 338 190 3,434 5,793 
Gr’d ager... Nov. 5 1,500 2,682, 24, = 405 1,441 a11,685 9,863 
Comparison with prev. week --.-..--. —37; —l1s +88 +372 —16 
Gr'd ager., Ovt. 29 1.500 2.682 24,565) 523, 1,353 11,313; 9,879 
Gr'd ager., Oct. 22 1,500 2,658, 24, 142! 448) 1,303 a11,015 9,937 
Gr'd agger., Oct. 15 1,500) 2,658) 23,853 379, 1,325 a11,132} 10,000 
Gr'd ager., Oct. 8 1,500! 2,658) 397| 1,415 a11,3341 9,976 
* Bank of Washington Heights merged with Bank of Manhattan Co. 
a United States deposits deducted, $77,000 
Bills payable, rediscounts, acceptances and other abilities, $2,856,000. Excess 


in reserve, $46,550 decrease. 








Boston Clearing House Weekly Returns.—lIn the 
following we furnish a summary of all the items in the 
































Boston Clearing House weekly statement for a series of weeks: 
Actual Figures. BOSTON CLEARING HOUSE MEMBERS. 
Cash Reserve a 
Reserve in Total Reserve Surplus Nov. 9 Changes from Noo. 2 Oct. 26 
in Vault. |Deposttartes| Reserve. Required. heserove. 1927. Previous Week. 1927. 1927. 
Members Federal $ $ z $ $ s $s s s 

SS ee eee: '617,020,000 617,020,000 613,371,580) 3,648,420 | Capital.......-.-.--.--. 77,150,000 Unchanged 77,150,000} 77,150,000 
State banks*._._..- 8,179,000; 4,274,000 12,453,000 11,955,600 497,400 | Surplus and profits. .-- 97 638,000 Unchanged 97 ,638 ,000 97 ,638,000 
Trust companies*__.| 2,743,000) 6,297,000 9,040,000 9,008,700 31,300 | Loans, disc’ts & invest_|1,135,609,000} Inc. 11,693,000)1 123916000)1,115,255,000 
| Individual deposits....| 711,363,000) Dec. 7,771,000 719,134,000] 713,995,000 
Total Nov. 5..--- 10,922,000 627,591,000 648,513,000 634,335,880| 4,177,120 | Due to banks....-..-- 168,059,000! Dec. 1,836,000 169,895,000] 159,031,000 
Total Oct. 29...-.- 10,649 ,000|645,664,000 656,313,000 626,751,540] 29,561,460 | Time deposits. -....-.--- 279,335,000 Inc. 5,171,000 274,164,000] 272,948,000 
Total Oct. 22....- 10,429,000, 570.307 .000 580,736,000 624,319,650] -43,583.650 | United States deposite- 13,377,000} Dec. 4,158,000 17,535,000 20,741,000 
Total Oct. 15_.-.-- 10,732,000 685,900,000 696,632,000 619,284,950| 77,347,050 | Exchanges for Cl'g H’se 33,601,000 Dec. 11,756,000; 45,357,000 33,477,000 
. | Due from other banks. - 87,252,000 Dec. 5,116,000} 92,368,000 91,835,000 
* Not members of Federal Reserve Bank. * | Res’ve in legal depos’ies 87,931,000} Inc. 618,000) 87,313,000 wr yi ons 

a This is the reserve required on net demand deposits in the case of State banks | Casb in bank------.-- 9,324,000) Inc. 124,000] 9,200,000 484, 
and trust companies, but in the case of members of the Federal Reserve Bank in- | Res've excess in F.R.Bk 1,349,000) Inc. _ 584,000 765,000 690,000 
cludes also the amount of reserve required on net time deposits. which was as follows vail 


Nov. 5, $20,012,880; Oct. 29, $19,781,130; Oct. 22, $19,535,370; Oct. 15, $19,644,540; 
Oct. 8, $19,401,030; Oct. 1, $19,362,150. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Department.) 


Differences from 
Previous Week. 





EAR Oe TON vince cccieikeccciscnnce $1, 394.7 757, 300 Dec. $8,289,900 
GEE hiibe chee edhbedicongsvcksdectonaezécns Inc. 258,600 
CE St nnbbknnernensd cancnarsoenaense 4.514. 900 Dec. 301,400 
Deneaee with F Federal Reserve Bank of New York.. 119,631,500 Inc. 8,287,900 
y; Sf | rae eer aaa 1 ,428,570,100 Inc. 1,421,100 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in N. Y. City, exchanges & U.S. deposits_1,338,807,900 Dec. 2,344,700 
Po eee aeaen 193,527,500 Inc. 10,410,800 
Percentage of reserve, 21.8%. 
RESERVE 
yy —Trust Compantes— 
er 7,849,400 17.02%  $111,771,600 16.86% 
Deposits in banks and trust cos.... 11,864,700 05.33% 32,041,800 04.84% 
PEEEanntekindnossentiinecedd $49,714,100 22.25%  $143,813,400 21.70% 





* Includes deposits with the Federal Reserve 
State banks and trust companies combined on Nov. 5 was $119,631,500. 





Bank of New York, which for the | Excess res. cash ia Vault. 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 5, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits ina includes ‘‘Reserve with 
legal depositaries” and “Cash in vaults.” 


























Week Ended Noo. § 1927. 
Two Ciphers (00) Oct. 29 Oct. 22 
omitted. Members of Trust 1927 1927. 1927. 
F.R.System|Compantes| Total. 
OO ee ee 53,300,0 7,500.0} 60,8000} 58,300,0 0 
Surplus and profite....... 166,424,0| 15,000,0) 181,424,0) 184,420,0) 184,226,0 
. dise’ts & investm'ts) 995,845, 69,556.0 1065,401 ,0|1048,839,0)1058,574,0 
Exchanges for Clear.House| 41,915,0 643.0} 42,558,0) 34,720,0 26.0 
Due — + gy ‘Appa 103,640,0 13,0} 103,653,0| 96,834,0} 107,388,0 
tabi eee ete’ 143 .376,0 550,0| 143,926,0| 140.070,0] 145.879,0 
Tadividus! y teed td eiegnie 7 41,517,0| 688,563,0| 670,085,0} 679,644,0 
Time deposits........... 175,736,0| 13,480,0) 189,216,0| 176,667,0) 175,909,0 
Total deposite._......... 158, 55.547,0,1021 705,0| 986,824,0)1001,433,0 
Res’ve with legal deposit’y; -...... 3,990,0 3,990,0 3,472.0) 74,801,0 
Reserve with F. R. Bank. gh en 71,654,0| 71,698,0 0 
Cash in vault...........- 11,050,0 1,466,0} 12,516,0) 12,808,0 0 
Total mote & cash held..| 82,704,0 5,456.0) 89,160.0) 87,978, 97,0 
ida aeandtiien 71,603,0 6,278,0| 77,881,0) 76,139,0 ,329,0 
11 ‘101,0 —822,0} 11,279,0' 11,839,0! 11,168,0 





* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 





The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 10 and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 


In the first table we present the results for the system 
nding week last year. 
ederal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 2615, being the first item in our department of “‘Current Events and Discussions.” 


The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 9 1927. 








RESOURCES, 
Gold with Federal Reserve agents-.-..-.-.-. 
Gold redemption fund with U. 8. Treas. 


Gold heid exclusively agst. F. R. notes 


Gold settlement fund with F. R. Board. 
Gold and gold certificates held by banks - 


TERS GIES CHIR 2 occcocccccecccs 
Reserves other than gold..........-.-.-- 


Bille discounted: 
Secured by U. 8. Govt. obligations... 
Other bills discounted.........-...- 


Bills bought in open market.......--..- 
U. 8. Government securities: 
EE gt, a 


Total U. 8. Government securities... 
Other securities (see nole)........-.-.- 


Total bills and securities (see note)... 


Pt Tn, ccconndddaneessenes 


ees CORR, cdckcnsavodesccccos 
LIABILITIES. 
F. R. notes in actual circulation.--.-..-.- 
Depositse— 


Foreign banks (see note) ......-..--.- 
Geer Gn nc ccccccsecesooceses 


SR. co ccesnneeoneooorel 
Deferred availability items..........-.-. 
¢ a SEgEe ee: 


Ratio of total reserves to deposit and 
F. R. note abilities combined ...-.... 
Centingent Hability on bills purchased 
for foreign correspondenté........-..-. 



























































Dtstrtbutton by Maturtites— 
1-15 days bills bought in open market - 
1-15 days bills discounted ...........-. 
1-15 days U. 8. eertif. of indebtedness. 


16-30 days bills RR 

16-20 days U. 8. certif. of indebtedness. 

16-30 days municipal warrants......... 

31-60 days bills bought in open market - 
bills discounted 











Oct. 12 1927. Nov. 10 1926. 
$ $ 
1,604,948,000 1,387,666,000 

47,954,000 62,770,000 
1,652,902,000 1,450,436,000 
66 1,099,000 44,647,000 
657,497,000 646,672,000 
2,971,498,000 2,841,755,000 
132,396,000 128,129,000 
3,103,894,000 2,969,884,000 
50,328,000 53,740,000 
192,753,000 287,369,000 
237,496,000 294,044,000 
430,249,000 581,413,000 
274,361,000 339,901,000 
258,780,000 46,482,000 
133,114,000 113,003,000 
118,235,000 140,882,000 
510,129,000 300,367,000 
820,000 2,500,000 
1,215,559,000 1,224,181,000 
~~” 563,000 ~~” 650,000 
775,265,000 704,567,000 
59,774,000 60,051,000 
13,522,000 14,161,000 
5,218,905,000 5,027,234,000 
1,733,829,000 1,750,788,000 
2,324,338,000 2,218,651,000 
12:806,000 17,867,000 
5,369,000 9,938,000 
62,454,000! 18,413,000 
2,404,967,000|2,426,327,000|2 2,264,869,000 
704,844,000| 664,038,000! 643,311,000 
131,171,000 124,885,000 
228:775,000 220,310,000 
15,319,000 23,071,000 
5,218,905,000 5,027,234,000 
71.8% 70.8% 
75.0% 74.0% 
201,956,000 46,093,200 
3 $ | $ 
130,006,000 111,362,000 100,826,000 
361,063,000 354,775,000 445,279,000 
45,000 SE. dhusteaal -cddbenpne 
63,966,000 ,948,000 "70,252,000 
19,158,000 886,000 45,403,000 
énubiknaen 107,000 
20,000 BR peterescin: BPR cosas im 
56,081,000 278,000 90,048,000 
28,740,000 560,000 55,466,000 








. R. notes received from Comptroller... 


2,901, 
795, 


5s 


2,940,133,000 


856,221,000 





iS) 
Loi al 


2,105, 


7 


$188 


= 
8 
= 
© 











$ 8188 


g 


2,083,912,000 


307,214,000 
101,017,000 
979-435 


,000 
884,836,000 


























2,279,540 ,000'2,267 ,220,000' 2,265,046 ,000' 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held 
to foreign correspondents. In addition, the caption, ‘All other earning 


“Other securities,” and the caption, ‘“T 


assets’’ to ‘Total bills and securities.” 


2,272,502,000 


abroad and amounts due 
assets,"’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


‘otal earning 
the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federa) Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 9 1927. 





Two ctphers (00) omttted. 


Federal Reserve Bank of — Total: 


Atlanta, | Chicago. 


San Fran. 





RESOURCES. 


$ 
Gold with Federal Reserve Agents} 1,503 ,631,0 
Gold red'n fund with U. 8. Treas. 47,006 


1,676,0 


a 
Le J 


a 
oC 


x a 
157,410,0|257,979,0 
2 


52” 
oo 
8 


oo 
s 
E 
> 





Gold held excl. agst. F.R. notes} 1,550,637,0 
Gold settle’t fund with F.R.Board| 669,435,0 


=| $8" 


159,086 ,0|260,474,0 
5,451,0) 87,477,0 
7,958,0| 56,407,0 


ss 
oo 
“100 


— 


coo 
gs 





o 


| SS | vo 


Ne | 883 
S&B one 


172,495,0| 404,358 ,0 
13,029,0) 18,424, 


a 


colooolos 
oo 
28 


oo!|ooo 
ios) 
NX 
Z 
o 


281,579,0 
8,798,0 





= 
e 
23/8 


3 8 


a 
ov 


185,524,0/422,782, 
3,862,0) 6,395, 


2,760,0) 33,408, 
22,929,0| 18,756, 


~ 
=o eo; no 
o oo 
© 
oo 
oo 
wS 


E 88/85 | bes) 88° 


oO em] we 
aol a 
= 88) se 
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No 
FS 


® 
~ 
a 
_ 
hot oad 


oo 
mm 
~] 
s 
ray 


oo 
<) 
1M 
a 
= 
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Gold and gold certificates. ...... 689,849,0 
F' Total gold reserves.......... 2,909,921,0 
Reserves other than gold......-. 131,570,0 
Total reserves.......<<.<.-.- 3,041 ,491,0 
Non-reserve cash............ e-|' 53,029,0 
Bills discounted: 
ian Sec. by U. 8. Govt. obligations}; 276,454,0 
. Other bills discounted........ 184,187,0 
Total bills discounted.-_...... 460,641,0 


Bills bought in open market... .- 336 ,413,0 
Pt MORES....cencnacecccncacce-| 281,656,0 


REB.. oncccccccccce 


Treasury no 94,800,0 
Certificates of indebtedness...) 153,754,0 


ecioco oeciceicoco!ise 


S 


Sg 


to 
Go 


S 


N| KO Nel oO 
sis 
— | 


25,689,0) 52,1 
1,849,0) 43,1 


~ 


“4 - 
88 

ee 

o 

who 

= © 

woo 
ooloo 
$2 or 
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2,668,0) 10,644,0 
4,274,0; 21,111,0 


oe 
now 
& o 








Total U. S. Gov't securities._.._' 530,210,0 
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13,853,0' 79,897,0 
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————— 7 
RESOURCES (Conctuded)— “ 
Two ciphers (00) omitted. Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. Ctty| Dalles. | San Fran. 
3 $s s $ $ $s $ $ s $ $s $ 
Other securities... ...._. sanee 200.0 ae | spewed | eee | jetted co: teatieidln, setecieiln: imagine GIRME . acanpel.. coceeel, .daswes 
Total bills and securities______ 1,327,864,0 104,151,0| 353,452,0/109,104,0 134,577,0) 83,542,0/ 41,391,0,175,258,0|) 60,003,0) 50,437,0| 66,216,0| 61,980,0) 87,753,0 
oe om foreign banks.....____ 564,0) 36,0) 213,0) 47,0 51,0) 25,0 2 .0| 67,0 21,0 15,0 18,0 17,0 34, 
collected items...........__- 669,962,0| 62,281,0| 166,963,0| 53,683,0| 52,921,0 62,238,0) 27,649,0) 77,386,0) 36,060,0) 16,086,0) 43,532,0 31,622,0) 39,541,0 
Bank peomises peonebacsedcuece 59,844,0) 3,946,0) 16,276,0) 1,749,0) 7,118,0) 2,591,0) 2,901,0| 8,710,0) 3,957,0) 2,774,0| 4,476,0) 1,827,0) 3,519,0 
other resources..........__- 14,187,0} 105,0) 5,472,0) 162,0) 1,153,0) 462,0| 1,395,0} 1,474,0 760,0} 1,353,0 487,0 479,0 885,0 
Total ate ee eee 5,166,941 ,0 373,068,0) 1,620,596,0|360,502,0 489,587,0 231 ,058,0 262,742,0 692.072,0 191,864,0)145,228,0) 208,901 ,0/166,580,0|424,743,0 


| | 
F.R. yates in actual circulation - 1,734,696,0|138,331,0] 373,629,0|137,679,0 213,357,0| 75,517 0)154,992,0 236,447,0) 53,200,0| 62,636,0) 65,683,0] 51,242,0/171,983 0 
Doal | 
Member bank—reserve acc’t_- 2,368.905,0/150,666,0) 957 ,694,0 132,140,0182,594,0) 74,918,0) 64,334,0/329,815,0| 83,082,0) 55,707,0| 89,179,0| 67,760,0/181,016,0 




















Goveramens wececceeseséccce 0) 1,700,0) 3,484,0) 1,917.0) 1,713,0) 2,195,0) 1,706,0| 2,119,0) 1,527,0 939,0| 1,292,0| 2,162,0) 1,294,0 
oreign bank............... 7,000,0; 413.0) —_ 3.023,0 528.0) 583.0) 286,0/ = 26,0) 759,0) 237.0) = 165,0) — 203,0) = 192.0) 385.0 
Other deposits.............- 25,379,0 218,0| 17,454,0 307,0} 1,078,0)  155,0 79,0} 1,161,0 340,0 186,0 266,0 35,0} 4,100,0 
Datel Gepostte basccodbbccusen 2,423,332,0'152,997,0| 981,655,0 134,892,0 185,968,0) 7,554.0} 66,345,0 333,854,0| 85,186,0| 56,997,0| 90,940,0| 70,149,0/186,795,0 
erred availability items batlites 631,752,0) 54,047,0, 159,839,0) 52,666,0) 50,837,0) 58,372,0| 25,827,0| 69,571,0) 36,894,0) 13,983,0) 38,182,0) 32,018,0) 39,516,0 
pa a paid ia...............- 131,381,0) 9,401,0/ 39,823,0| 13,2670) 13,9560) 6,249.0) 5,135,0) 17,367.0|  5,323,0/ 3,014.0) 4,231,0| 4,276.0 9,339,0 
n> Pmeeeenncnccceccccece- 228,775,0| 17,606,0| 61,614,0) 21,267,0| 23,746,0| 12,198,0, 9,632,0| 31,881,0) 9,939,0) 7,527,0) 9,029,0) 8,215,0) 16,1210 
other lMabilities.._...._._... 17,005,0|  686,0) — 4,036,0, —731,0) 1,723,0) 1,168.0) 81,0) 2,952,0) 1,322.0) 1,071,0) —836,0) —680,0/ _—989,0 
Total anette bescococecscce 5,166,941,0 373,068,0 1,620,596,0 360,502,0,489,587,0/231,058,0/262,742,0,692,072,0,191,864,0 145,228,0, 208,901 ,0| 166,580,0/424,743,0 
Reserve ratio (per cent). ______- 73.1 67.31 78.3 71.5 72.9 51.31 83.8 74.1 63.4 61.5 58.4 56.4 80.9 











Contingent liability om bills pur- | 

» ne oer foreign correspend' ts 182,795,0) 13,727,0| 50,465,0, 17,5 1,0) 19,401,0} 9,518,0) 7,504,0) 25,258,0! 7,870,0) 4,591,0) 6,772,0; 6,406,0) 12,812,0 
- R. notes on hand (notes rec’d 
from F. R. Agent less notes in | | | 
Sl cncuncodekiaoene 369,919,0' 27,908,.0 114,343,0' 26'639,0' 32,094,0 10,697,0 29,720,0 49,968,0 











6,733,0' 6,566,0 8,950,0' 7,797,0! 48,504,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOVEMBER 9 1927. 





Federal Reserve Agent™ at— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. 


wpe avhers (00) omtited. s $ oe $ $ eS ke $ s $ $ $ 
-R.notes rec'd trom Comptroller|2,916,360,0|233,239,0| 771,052,0|209,318,0|272,081,0)118,468,0|236,362,0 444,315,0| 80,033,0| 87,626,0/113,423,0| 71,456,0|278,987,0 
F.R.notes held by F. R. Agent_-| '811,745,0| 67,000,0| 283,080,0) 45,000,0| 26,630,0| 32,254,0| 51,650,0|157,900,0| 20,100,0| 18,424,0] 58,790,0| 12,417,0| 58,500,0 


F. R. notes issued to F. R. Bank _|2,104,615,0|166,239,0 487,972,0|164,318,0 245,451,0) 86,214,0/184,712,0 286,415,0 59,933,0] 69,202,0| 74,633,0| 59,039,0/220,487,0 


Chicago. | St. Louts.| Minneap.| Kan. Ctty| Dallas. |San Fran. 





















































. Gold and gold certificates...| 403,328,0| 35,300,0| 215,150,0| -____- 40,000,0} 17,391,0) 18,117,0) -.___. 7,800,0] 12,267,0} -...-. 17,303,0} 40,000,0 
Gold redemption fund -_-... 97,318,0| 14,452,0) 20,162,0) 8,841,0| 12,488,0) 3,569,0) 3,393,0) 2,979,0| 3,388.0) 1,753,0} 2,926,0| 3,932,0) 19,435,0 

Gold fund—F. R. Board---_|1,002,985,0/ 49,000,0} _45,000,0 105,477,0/150,000,0) _____- 135,900,0 255,000,0| 28,000,0) 35,000,0| 46,860,0) 12,000,0|140,748,0 

Eligible paper............- 769,536,0| 73,359,0) 233,294,0) 56,064,0) 73,066,0! 69,002,0) 27,403,0| 95,232,0| 22,394,0) 22,280,0| 28,414,0) 26,904,0) 42,124,0 

Total collateral __-..__._. 2,273,167,0/172,111,0! 513,606,0 170,382,0'275,554,0' 89,962,0'184,813,0 353,211,0! 61,582,01 71,300,0' 78,200,0! 60,139,0'242,307,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 660 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘Current Events and Discussions,” on page 2616, immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRIGT AS AT CLOSE OF 
BUSINESS, NOVEMBER 2 1927. (In thousands of dollars ) 






























































Federal Reserve Dtstria— Total. Boston. |New York| Phtla. |Cleveland.| Rich d| Atlanta. | Chicago. | St. Louts.| Mtnneap.| Kan. Ctty| Dallas. | San Fran. 
s s . $ $ $s s $ $s $ s 7 

Loans and investments—total_____ 21,093,734) 1,536,292)7,948,018 1,213,113/2,007,155| 691,990) 616,049'3,026,041| 715,301} 391,665] 626,898] 434,803/1,816,409 
Leans and discounts—total_______ 15,029,134 1,059,468)5,715,985 802,892/1,374,670| 524,378 501,198 |2,236,397 516,478} 269,064] 417,211] 339,058/1,272,335 
Secured by U.8. Gov't obliga’s__| 124,944 5,869| 42,919 8,200} 17,359 5,251 5,345| 20,476 4,835 2,382 4,156 2,782 5,370 
Secured by stocks and bends____| 6,122,581} 399,733'2,644,414| 405,440] 586,537) 155,081] 118,042) 985,521] 208,401) 85,781] 120,761} 83,111] 329,759 
All other loans and discounts_.._| 8,781,609] 653,866/3,028,652| 389,252] 770,774| 364,046] 377,811/1,230,400] 303,242] 180,901) °92,294) 253,165) 937,206 
tnavestmente—total -............- 6,064,600] 476,824'2,232,033] 410,221] 702,485| 167,612) 114,851] 789,644] 198,823] 122,601] 209,687) 95,745) 544,074 
U. 8. Government securities__._| 2,582,082) 162,966] 989,017| 103,674] 308,956] 73,888) 53,357] 311,736] 73,400] 65,673] 94,438) 64,889) 280,088 
Other bonds, stocks and securities} 3,482,518) 313,858/1,243,016| 306,547) 393,529} 93,724] 61,494) 477,908] 125,423) 56,928] 115,249) 30,856; 263,986 
Reserve balances with F. R. Bank__| 1,732,771| 105,401) 798,409] 80,670] 125,120) 45,344) 40,332) 264,769) 48,849) 28,198) 53,771) 32,956) 108,952 
Ge ee idcecdntecnnddacsens 258,877| 18,412) 70,822} 15,679] 29,957 12,893} 11,507) 43,792 7,740 5,735| 11,503} 10,057; 20,780 
Net demand deposits__..._.._.._- 13,463,552! 986,619/5,870,502| 782,383/1,032,411] 392,900) 333,540/1,838,555| 414,627] 254,058] 481,255) 297,384) 779,318 
Time deposits. -_.-.............- 6,354,969) 477,967|1,535,604| 273,450] 879,100] 242,742) 245,386|1,127,275| 236,411| 131,042) 160,708) 112,171) 933,113 
Government deposits............. 178,505| 16,777| 69,112] 17,927| 12,777 5,966 9,140] 17,575 4,230 675 2,216 6,014} 16,006 
| en 1,253,955} 72,877) 151,629] 61,816] 112,896] 62,936/ 89,315) 231,621 59,968} 67,220} 121,739) 72,620) 149,318 
I itecteccévcsnneceenn 3,610,093) 172,811/1,393.484| 179,498] 253,250] 131,506] 135,046] 505,092} 152,186] 115,930] 206,814) 135,615) 228,861 
Borrowings from F. R. Baak—total| 232,011 19,381] 44,587| 14,041] 31,322) 12,179) 13,927) 33,746) 11,693} ------ 9,222 9,100} 32,813 
Secured by U.8. Gov't obliga’ns_| 142,150 7,595| 29,720 6,651} 21,684 3,800! 3,956| 24,430 > ers 4,624 5,455, 24,785 
| a 89,861] 11,786) 14,867 7,390 9,638 8,279) 9,971 9,316 CSO ausaae , #598 3,645 8,028 
Number of reporting banks________ 660 36 86 48 71 67 33 97 31 241 7 65 45 57 














Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Nov. 9, 1927 
in comparison with the previous week and the corresponding date last year: 


























Noe 9 1927 Nor. 2 1927. Nov. 10 1926. , Nov 9 1927. Nov. 2 1927. Nov. 10 1926, 
Resources— $ $ $ | Resources (Concluded) — $ 8 + 
Gold with Federal Reserve Agent._..-- 280,312,000 350,312,000 343,410,000 | Gold held abroad. --_..-..-..-.-. Sieks Snewmnece scnangeees| Shrenerees 
Gold redemp. fund with U.S. Treasury. 13,370,000 10,051,000 10,017,000 ' Due from foreign banks (See Note)... 213,000 213,000 650,000 
=<? a ——————— |} Wpegeiegiel ferme .......ccsscessecce 166,963,000 176,553,000 157,592,000 
Gold held exclusively agst. F.R. notes. 293,682,000 360,363,000 353,427,000 | Bank premises__...............-....- 16,276,000 16,276,000 16,740,000 
Gold settlement fund with F. R. Board. 312,556,000 261,.784.000 270,455,000 | All other resources................... 5,472,000 5,281,000 3,101,000 
Gold and gold certificates held by bank. 432,734,000 423,580,000 394,366,000 | — — 
NS SAN | ee Ce 8 ee 1,620,596,000 1.570,971,000 1,473,084,000 
Total gold reserves_................ 1,038,972,000 1,045,727,000 1,018,248,000 | ————S=_ $hMHS=—_ | OO 
Reserves other than gold____....__._.- 22,262,000 23,745,000 25,005,000 | Ltabtitttes— 
—— -—— | Fed’! Reserve notes in actual circulation. 373,629,000 372,144.000 378,072,000 
| 1,061,234,000 1,069,472,000 1,043,253,000 | Deposits—Member bank, reserve acct.. 957,694,000 920,480,000 839,261,000 
ot |, eee 16,986,000 19,238,000 17,585,000  .. . cb antilienkneme 3,484,000 539,000 4,005,000 
Bills discounted— : Foreign bank (See Note)_.......---- 3,023,000 1,455,000 3,110,000 
Secured by U. 8. Govt. obligations... 101,019,000 43,803,000 67,152,000 | Other deposits._............--.----. 17,454,000 22,233,000 9,645,000 
Other bills discounted._.........._- 53,550,000 32,082,000 48,886,000 | oe — ee 
ull (ies sa a ee a ae ee ee 981,655,000 944,707,000 856,021,000 
Total bills discounted___........... 154,569,000 75,885,000 116,038,000 | Deferred availability items_. 159,839,000 148,884,000 138,173,000 
Bills bought In open market__...__.._. 91,233,000 101,649,000 64,041,000 | Capital paid in................-.--.- 39,823,000 39,823,000 36,646,000 
U. 8. Government securitiese— | Se eee Ye Se 61,614,000 61,614,000 59,964,000 
Ps bhepstabcaecdobacnsuécdcces 50,430,000 49,157,000 1,322,000 | All other Mabilities................... 4,036,000 3,799,000 4,208,000 
Bee BON as cacnnccsnccscns 19,861,000 22,024,000 17,766,000 ~- as 
Certificates of indebtedness____..__. 37,359,000 35,223,000 34,996,000 | Total Nabilities...................- 1,620,596,000 1,570,971,000 1,473,084,000 
Total U.S. Government securities_. 107,650,000 106,404,000 54,084,000 | Ratio of total reserves to deposit and 
| Fed’! Res've note Iabilities combined - 78.3% 81.2% 84.5% 
| Contingent liability on bills purchased 
Tota! bills and securities (See Note)... 353,452,000 283.938.0000 234,163,000 | for foreign correspoudence_........- 50,465,000 51,628,000 12,547,000 





NOTE.—Beginning with the staten.ent of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts (ue to 
foreign correspondents. In addition, the caption “All other earning assets,"’ previously made of Federal Intermediate Credit bank debentures, was changed to “Other 
securities,"’ and the caption ‘“Total earning assets” to *“Total bills and securities."" The latter term was adopted as a more accurate description of the total of the dia 
counts, acceptances and securities acquired under the provisions of Sections 14 and 14 of the Federal Reserve Act, which, it was stated are the only items included therein. 
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Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2635. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 





Sales 


STOCKS. 


Range for Week. } 





for 
Week. 


Week Ended Nov. 11. 


Lowest. | 


Highest. 


Lowest. 


Highest. 


Range Since Jan. 1. 





Par | Shares| $ per share. 


Railroads— 
Buff & Susq pref v t c 100 
Can Pac ctfs Ist paid---- 
Caro Clinch & Ohio..i 300, 93 

Ctfs stamped 1 170,104 
Cuba RR pref 100, 83 
DuluthSS&A 200 2 

Preferred 
Gt North pref ctfs_-. 
Havana & Elec Ry pf 100) 
Hocking Valley 
lowa Central 
Morris & Essex 50 
Nat Rys of Mex 2d pf 100, 3, 
N Y & Harlem 
N YNH & Hart pf-.. 100114, 
Northern Pac ctfs_..100) 6, 
N Y State Rys pret - ‘i 100) 

N Y State Rys 
Pac, Coa t 1st pref . .100, 

2d preferred ...--- 100} 

Twin City Rap T pt- ” 


10) 51 


,500 
100 74 
30.400 
430, 2 


300 2 


100 94 
100, 30 
100 10 
40 53 
100 25 
10,103 


Indust & Miscell.- | 
Albany Perf Wrap Pap. | 300 19 

Preferred 100 270, 98 
Amalg Leather pref__100) 100! 75 
Amer Chain pref....100) 200\100 
*/11,900] 26 


Am Shipbuilding. . -.10( 40/106 


3,000|187 % 


100, 6} 


20| 872 


90 167% 
7OO 1117 


% 
% 


“ 


4 
% 


‘ 


95% 


a/ 
Ys 
“a 
az 


78 


% 


% 


4% Nov 


| $ per share. 


9 40 
9, 182% 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
4 Nov 
Nov 
Nov 
Nov 
Nov 
4 Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


9 51% 
5|192% 
5) 93% 
7104 
9 &3 
10' 2% 
10 6% 
. 984 

| 74 
11| ao ‘te 


984 


10) 
10) 
7175" 
Nov 5112% 
Nov 10) 95% 
Nov 5 30 
Nov 7 10 
Nov 7| 53 
Nov 11) 25 
Nov 7/103 


87% 


Nov 
Nov 
{; Nov 
Nov 
Nov 
Nov 
Nov 


Nov 5} 20 
Nov 7! 985 
Nov 11) 75! 
Nov 10/1003 
Nov 11) 30 
Nov 11) 92 
7\107 


83% 


PS) EEE 

Preferred. ..-..-- 1 630] 86 
American Snuff pref. 100) 

Am Type Founders pf100 
Am Wholesale Cor pf.10) 
Am Writ Paper pf ctf.100) 
Autostr Safety Razor A *| 
Bayuk Bros lst pref- 100) 


Blumenthal & Co pf- 100) 
British Emp Steel--__100} 

British 2d pref.._.100) 
Byers & Co pref 


Chesapeake Corp 
Chic Yellow Cab 
Cities Stores class A 


Collins & Aikman pf.100 
Conde Nast Publica--.-.* 
Crown Wmette Ist pf..* 





Curtis Aero & Mot Co__*| 1, 


Preferred 

Cushman’s Sons pf -- 109 
Deere & Co pret 

Devoe & Reyn ist pf-_ Lio 
Dunhill International. 00 3, 
Eastman Kodak pref_1 

Elk Horn Coal Corp pf 50} 
Erie Steam Shovel ctis.5 8,1 


Franklin-Simon pref.1 
Gen Baking pref 
Gen Ry Signal bret” ~i60 
Gillette Safety Razor__*| 4, 
Glidden Co prior pref 1 1 
Guantanamo Sug pf.100 
Gulf States Steel lpf_100) 
Indian Motocycle pf_100) 
Indian Refining pref_100 
Int Combustion Eng pf *| 1 
Inter Paper pref (6) .. pes 


Int Silver pref 
Kelsey-Hayes Wh pf 100 
Kress Co new. ........ 
Laclede Gas pref__- “ido 
Loose-Wiles Bis 1pf_100) 
MacAndrews & Forbes_* 
McCrory Stores C A__.* 
1 


Madison Square Garden* 
Mallinson & Co pref_1 


Mathieson Alkali pf_100: 

Milw Elec Ry & Lt pfl 

Mullins Body pref__1 

Nat Lead pref B___- 

National Radiator 
Preferred 


29, 


4, 
5,700 


96 
.220) 89 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
\% Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
120)1110 Nov 
300! 674% Nov 
700 (i Nov 
650 4 Nov 
700 Nov 
O00! 5 Nov 
300) Nov 7|107 Nov 
, Nov 5 47% Nov 
Nov 10) 90% Nov 
Nov 1l| 47 Nov 
Novi1ljl12 Nov 
Nov 9114% Nov 
Nov 7|124 Nov 
Nov lljlll Nov 
% Nov 11| 58% Nov 
Nov 11|125\ Nov 
Nov 5 18% Nov 
Nov 5) 33% Nov 
Nov 1l| 124 Nov 
Nov 10/111% Nov 
Nov 5138 Nov 
Nov 7jlll Nov 
\% Nov 11) 984% Nov 
Nov 91 Nov 
Nov 9104% Nov 
Nov 9100% Nov 
Nov ll} 988 Nov 
Nov 9100 Nov 
Nov 7/102 Nov 
Nov 5 Nov 
Nov 7 65 Nov 
; Nov 5)126 Nov 
Nov 10106 Nov 
% Novl1l1j101l Nov 
Nov 11/102 Nov 11 
Nov 10) 120% Nov 10 
; Nov 9 44 Nov 5 
Nov 5 84 Nov 10 
Nov 10109 Nov 10 
Nov 51230% Nov 10 
Nov 9 
Nov 9 
Nov ll 
Nov 11 
3 Nov 1l 
Nov 10 
Nov 10 


5/100% 
5111 
7|107 
5 48 
11) 43% 
10/107 % 
5) 56 
5 90 
7) 

9, 2% 
7/111 
5| 674 


5 85 
9} 45% 
7 51 
5 55 Nov 


aa 100% 
90/110 
1001108 
500) 47 
700) 43 
50/107 4% 
52% 
87 
% 


200 
700; 1% 


200 
400 
= 





360 123 
3 = 


1 
20)ias « 
00) 3134 


111% 
138 
10j111 


10)10444 
50}100 +4 
40) 96% 
100/100 
,400)101 44 
20/100 


90)116 
20/100 34 
30/102 34 
200/112 +5 


Nov 10101 
4 Nov 5102% Nov 5 
Nov 9113 Nov 11, 








1104 % 


Nov 11) 37% Nov 11} 36% 
Nov 11 96% Nov 11| 96% 
Nov 91104 Nov 7)105 


N Y Steam pref (7)_...* 
* 


Preferred (6) 


Nov 10100 Nov 


5 | 9334 


Norwalk T & Rub pf.100 
Ot] Well Supply pf-...100 
Outlet Co 

100 


Preferred 
Owens Bottle pref. __100 
Pacific Tel & Tel... .100 
Paige Det Motor Car rts_ 90 
Pathe Exchange 
Penick & Ford pref_..100 
Phila Co 5% 
Phillips-Jones-_......-.- * 

Preferred 00 
Pillsbury Flour Mills...*, 1 

Preferred 100 1 

Pitts Term Coal pref_100 
Porto-Ric Am Tob B...* 2 
Prophylactic Brush Co_* 
Purity Bakeries pref_100. 
Reid Ice Cream pref_100 
R ssia Insurance Co rts. 9 
Snider Packing pref _- 
Spalding Bros lst retioo! 


Underw'd Typewr pf.100 
Univ Leaf Tobacco 
Us 4 ng pref.100 


Prior p 
Van Raalte lst pref__100 


100} 33 Nov 9 34% Nov 
150105 Nov 5105% Nov 
77% Nov 5 83 Nov 
"200)112 6 Nov 11)113% Nov l 
1001117 Nov 9117 Nov 
460149 Nov 5151% Nov 
— 1-64 Nov 10 lg Nov 
Nov 7 4% Nov 
"30,1055 Nov 5103% Nov 
30| 46 Novl0 46 Nov 
100} 50 Novill 50 Nov 
100} 99 Nov 9 99 Nov 
»200| 32% Nov 10 32% Nov 
,000 10744 Nov 11/107% Nov 
30} 794% Nov 5 79% Nov 
:700| 21 Nov 5 23% Nov 
20 62 Nov 7, 63% Nov 
120 108% Nov 9109 Nov 
200 111 Nov 7111 Nov 
,800| 1434 Nov 11, 18% Nov 
300, 46 Novl10 47 Nov 
50110 Novi1li110 Nov 
100,100% Nov 5100% Nov 
500, 45 Nov 7 45% Nov 
100123 Nov 9123 Nov 
64 Nov ll 66% Nov 
200) 92% Nov 10 92% Nov 


9| 
10 
1 


8,100, 24% Nov 5 25% Nov 
EE * 1,400 51 


Nov 9 51% Nov 
Nov 5106 Nov 
Nov 9 46% Nov 


300 106 
110. 46 


30% 
102 34 
| 35% 
11|107 


Apr 
Oct 
Jan 
Feb 
Apr 
Apr 
Mar 
Mar 
Nov 


58 
196 
93% 
106 
85 
5% 
7% 
101 
834 


Jan425 


Jan 
Feb 
Aug 


6% 
87% 
3% 


Nov 185 
Oct112% 


July 
Nov 


Oct 


April 
June 
Apr 


95% 
50% 
22 
62 
38% 
106% 


Apr; 32 


June 


Nov} 


Aug 


Nov| 


102 

108 

103 
43% 


Novil10% 


Jan 
Jan! 
Feb! 
Jan 
Apr 
Nov 
Jan 
Aug 
Jan 
Apri 
Apr 
May 
Oct 
June 
July 
Mar 


120 
106 +4 
116 
108 
57% 
45% 
110 
56% 
93 
1% 
3% 
111% 


Apr| £ 


Sept 
Aug 
July 
Nov 

Oct 


Febj1: 


Jan 
Jani 
Aug! 
Jan 


Nov 
Jan 
Feb) 

July’ 

Mar 





Jan| 83 
Jani114\% 
Jan 118% 


\$ per share. per share. 


June 
Oct 
Oct 
Oct 

June 
Jan 
Feb 

Sept 

July 
Oct 
Feb 

Nov 
Oct 
Apr 
Nov 
Nov 
Mar 
Feb 
Feb 
Feb 
Mar 


Sept 
Sept 
Feb 
Sept 
June 
Mar 
Oct 
Oct 
Sept 





Range for Week. 


Range Since Jan. 1. 


Week Ended Noo. 1. 





heck. Lowest. Highest. Lowest. | Highest. 





STOCKS. | Sales 
| 
| Sha 


$ per share. per share. 


5} 16% Jan 80 Aug 
9 16 Jan 59% Aug 
11; 43 Aug 49} Sept 
11) 18 Oct 27 June 
10100% Jan108% June 

82 Mar 92% Sept 


Shares $ per share. 
10 30% Nov 


Par | $ per share. 
Indus. & Misc. (Cone)| 
Vulcan Detinning_..100) 430 28 Nov 

Cc 70 26% Nov 

390 47% Nov 
900 19% Nov 
220 106% Nov 
500 89 Nov 





Warren Bros Ist pref__50) 
Warren Fdry & Pipe___* 
West Penn Pow6% pf 100) 
West-house El lst pf-_50) 
Bank, Trust & 
Insurance Co. Stocks 
Bank of Commerce 
Bank of Manhattan-100) 
Chase Nat Bank-_-_-_.100 
Chat Phen Nat Bk_.100 
Corn Exchange Bank .100 
Equitable Tr Co N Y.100) 
Hanover Nat Bank. -_100 
National City Bank_1 
National Park Bank _100 


* No par value. 

United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


Nov 
Oct 
Sept 
Oct 
Nov 
Oct 


9 
| onlin. 

80546 Nov v 7' 504 Oct 580 

10580 Nov 9 569 Oct 613 
210575 Nov Nov 7,555 Oct 615 
120520 Nov Nov 1} 1495 
20600 Nov Nov 
140410 % Nov Nov 

201295 Nov Nov 
590710 Nov Nov 

60610 Nov Nov 


Nov 
Oct 


Nov 655 Oct 








{ 
Datly Record of U. 8. Bond Prices. | woe. 5. Noo. 7. ‘Noo. 8. ‘Nor. 9. | wor. 10. | wor. Bae 


101%63_' 1011833! 101%499 

101' 439! 101423) 1011493 

101533} 101%*s3| 101443 
14 


21 1 





First Liberty Lc Loan (High 
3%% bonds of 1923-47__{ Low. 
(First 3 4s) | Close 

Total sales tn $1,000 untts_ _- 
Converted 4% bonds “To 


1011633) 
101 '433 
101 '*33 

101 


101' 433 
1011433 
1013 *33 

1 


1932-47 (First 4s)....4 Low. 

| Close 

Total sales in $1,000 units __- 
Converted 44%% bonds({High 
of 1932-47 (First 4348){ Low. 

| Close 
Total sales in $1,000 units. -- 


10333 
103% 


103'423 
6 


103%, 


1031495 
1031233 


1031233 
55 


103! 433 
1031233 
10343 

32 


103!%s 
103'%s3 
103}°%s3 

4 


Second Converted 44% 


bonds of 1932-47 (First) 


Second 4s 


Total sales in $1,060 untts_ _- 


Second Liberty Loan 


4% bonds of 1927-42___- 
| Close 


(Second 4s) 


High 
Low. 
| Clase 


High 
Low. 


Toial sales in $1,000 untts .___ 
Converted 44% bonds(High 

of 1927-42 (Second) Low. 
4\%s) Close 
Total sales in $1,000 units __- 
Third Liberty Loan High 
44% bonds of 1928. _..4 Low. 
(Third 4s) Close 
Total sales in $1,000 units _- 
Fourth Liberty Loan High 
4% % bonds of 1933-38 _.{ Low. 
(Fourth 48) Close 
Total sales in $1,000 units ___ 
Treasury High 

4a, T947- 52 

Close 


Total sales in $1,000 units __- 
i 
1944-1954 
Total sales in $1,000 an 
{High 
3%s, 1946-1956 Low. 
| Close 
Total sales tn $1,000 units. __ 
(High 
3%s, 1943-47 4 Low. 
Total sales tn $1,000 units . 


1142%Q3 
11415 
1141833 

63 
1092%s3 
1091423 
109!*23 

51 
106% 
1061533 
106!%33 

52 
1012733 


114% 
1142% 
114% 

1 


1092°33 
1092%33 
1092%33 


1 
1062%s3 
106% 
106%: 


1 
1012453 
101%%33 101?*a3 
1012433 101*s9 

2 2 


1142223 


90 
1092% 3 
109123 
109533 


99 
1067%s9 
1061433 
106% 

309 


1012733 
1012s 1012*s3 
1017729 «6101723 

201 20) 


114233 
31 
1092233 
109123 
1092223 
14 
1067*.3 
106 1% 
1062723 
108 
101733 


4s, 











| Close 














Note-—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


50 2d 4\s 997% to 995%:/20 4th 448 
12 3d 4s 100233 to 100273310 Treasury 48 


103*7s3 to 103*%s3 
1147933 to 114744 








Foreign Exchange.— 


To-day’s (Friday’s actual rates for sterling echange were 4.86 11-16 @ 
4.85 31-32 for checks and 4.87% @ 4.87 11-32 for cables. Commercial on 
banks, sight 4.86 7-16 @ 4.86%: sixty days, 4.82% @ 4.83, ninety days 
4.80% @ 4.81 3-16, and documents for payment, 4.824% @ 4.82 15-16. 
Cotton for payment, 4.86 3-16, and grain for payment 4.85 3-16. 

To-day’ s (Friday's actual rates for Paris bankers’ francs were 3.92% @ 
3.92% for short. Amsterdam bankers’ guilders were 40.28 @ 40.34 for 
shawn. 

Exchange at Paris on London, 124.05 francs; week's range, 124.06 francs 
high and 124.02 francs low. 

The range for foreign exchange for the week follows: 


Sterling Actual — Checks. Cables. 


4.86 15-16 








High for the week 4.85 31-32 

Low for the week 4.86% 
Paris Bankers’ Francs — 

High for the week 

Low for the week 
Germany Bankers’ Marks — 

I sls nee ln aie ea tide @ aie 23 .87 

ee mined eben 23.81 
Amsterdam Bankers’ Guilders— 

High for the week 

Low for the week 








For New York City Banks and Trust Companies see 
page 2666. 

For New York City Realty and Surety Companies see 
page 2666. 

For United States Treasury Certificate of Indebted- 
ness, &c., see page 2666. 

The Curb Market.—The review of the Curb Market is 
given this week on page 2636. 

A complete record of Curb Market transactions for the 
week will be found on page 2663. 








For sales during the week of stocks usually inactive, see preceding page 
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™ PER SHARE 
HIGH AND LOW SALE FRICES—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 1927 Range for Prevtous 
NEW YORE On basts of 100-share lots 
Saturday, Monday, Tuesday, W ednesday. EXCHANGE 
Nor. 5. Noo. 7. Nor. 8 Nov. 9. Lowest Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share 
, %% Railroads. Par 
18512 18912] 189 1907, 187 ~ 1908, Atch Topeka & Santa Fe..100| 161% Jan 6) 200 Aug 25 
103 103 | 103 103 1025  @  * eaten 100 Jan 5| 103!2¢July 26 
18712 189 | 187 19012 191% Atlantic Coast Line RR...100' 17473 Apr 6) 20512 Aug 1 
11712 1187s 118%, 11912 117ig 119 Baltimore & Ohlo_.....-.- 10612 Jan 4) 125 Oct 4 
"80 82 8014 8014 81% Preferred............- 100] 73% Jan 3| 83 June 7 
70% 712] 70% 71% 70 ‘Bangor & Aroostook_..__- 50 Jan 6| 10312May 27 
11012 11012|*110!2 111 111'4 Preferred...........-- 100} 10112 Jan 10} 122 June 22 
56 56 | S6lz 56% 57% Bk!p-Manb Trac v t c.No par Aug 70% Jan 20 
*80 8012] S80l2 807% 81 Preferred v t c..-..-. No par| 78's Oct29) 88 Jan 4 
oe get] Sis Siz 8 Brunswick Term & Ry Sec.100) 712 Oct 24) 15's Jan 7 
72 8412] 7212 7212 78 Buffalo Rochester & Pitts.100| 72!2Nov 7| 115 Mar 10 
63 63 ! *62 65 65 Canada Southern........- 100' 59 Janis! 63 Oct 8 
el91 194%) 19312 197 19614 35,100|Canadian Pacific. --_._-.- 100] 165 Jan 6] 202% Oct 3 
295 305 |*295 305 305 |Centra! RR of New Jersey.100; 285 Jan 4) 348 June 1 
209%, 2107s} 211 212 211% 12, 400’ Chesapeake & Ohio....... 100; 161% Jan 25) 21812 Oct 3 
7's 7% 7% 8 ~ 800, Chicago & Alton........- 100 4% Jan 8| 105sJune 21 
101g 114) 11 Ile 1lig a, ie 100} 7lg Jan 5} 18%sJuly 2 
4312 4312) *43 44 44 Chic & East Illinois weet 301g Jan10} 651 July 11 
72% 7612) 7612 77 75% Ss epee Jan 847, Oct 10 
12%, 13%} 13 1312 133g Chicago Great Usaies ae 81g Jan 6) 22!2May 2 
2814 2934) 29%, 3014 3014 a gipeiasa 100} 23% Jan 7| 44%June 2 
16 164g; 16 16% 164, Chicago Milw & St Paul... 100 9 Jan 4 19%Sept 15 
1512 16 | 15lg 15l2 15lg Certificates............ 100} 9 Jan 4| 185sSept 18 
2914 2953) 30 30% 303g | RES a me 100} 185s Jan 3) 34%,Sept i3 
283, 2834) 29 2097 29 Preferred certificates_._..100} 18% Jan 3] 34%,Sept 14 
89% 92 91 92le 9lig Chicago & North Western.100| 78%, Jan27| 9712Sept 14 
145 145 | 145 145 146 OS, act oe 100} 124144 Jan 3) 150 Oct 6 
10412 105!2) 106 107i2 1073 14, 300] Chicago Rock Isl & Pacific_100| 6812 Jan 4) 116 July 14 
109 109 | 10953 110 110 900; 7% preferred.......... 100) 102% Jan 4) 1ll4June 2 
102 103 103 103 103% 1,000| 6% preferred..._. i 9544 Jan 28) 104 Novil 
"117 125 |*118 120 121 200|\Colorado & Southern 84 Jan 3) 137% July 21 
*75'g 78 *75\g 78 78 First preferred._....... 70 Jan 4) 77'2June 1 
*71 76 *71 75 76 Second preferred. -..-.-.-.- 68 Jani4| 75 Oct2l 
3 69 69 69 69 4,300|Consol RR of Cuba era 65 Augi3| 77 May 6 
178°s 186 | 185 188%, 18814 12 .200' Delaware & Hudson ----.-- 100| 171'g Jan 28\ 230 June 6 
131 132 134 138g 13712 12,100|Delaware Lack & Western. 50| 1301s Oct 22| 173 Mar 23 
53 ‘ *52 53\2 53 500|Denv & Rio Gr West pref_.100} 41's Jan 5) 67%June 9 
62 64%3| 63%, 65's 6433 7 AE Rt ES SE eee ae 100) 3912 Jan 3) 6%%4Sept 30 
5912 6033! 60l2 Gilg 6 lle First preferred___....-- 100} .52% Jan 4) 664, Aug 4 
*58l2 5912) 59 59 60 Second preferred. .....- 100; 49 Jan 4| 64!l2 Aug 4 
9914 100 100 100% 9934 ,Great Northern preferred..100| 7953 Jan 4| 1037%gSept 7 
23% 2514) 24 25's 245, Iron Ore Properties._.No par| 18 July1l} 28%Sept 20 
55 581g 5914 3 ‘600 Gulf Mobile & Northern..100) 35g Jan 6) 7653 July 21 
*107!2 108 |*107 108 10812 RE Le 100} 105 Jani4| 11214 Apr 27 
5312 547s) 54!l2 55 5Al4 1,800|' Hudson & Manhattan....100) 40lg Jan 3) 657’gMay 10 
*85 87 85!2 85le 87 BC = eepetes 100} 78 Jan 6) 90!i2May 10 
130%4 132 132 132% 132% 2, 500! Illinois Central.........-- 100} 121'g Jan 10} 139%g Oct 3 
*130 132 132 132 135 Disc canes aeneee 100} 120% Jani2} 140 Oct 3 
*82 8212] *82 82% Stock 82 Railroad Sec Series A_.1000|} 74 Jan 4| 83 Oct 20 
*39 4134) 413, 417%, 417%, 1,100|Int Rys of Cent America..100| 23 Apr20| 42!2 Oct 7 
*70\2 72 | *70%4 7112) Exchange 72 PL 6 che ence’ 100} 62 Apr29 7414 Oct 7 
*34 35 B44 B4ly 357%, 5,400\Interboro Rapid Tran vtc.100; 30!2 Aug3l1| 62's Feb 26 
60%4; 61 627s, Closed— 64 12,200| Karsas City Southern. -_-- 100} 41% Jan 4) 70l2gJuly 18 
*71 72 *71l4 72 72\g aks eine dee ehiaes 100| 64% Jan 7| 72% Oct 21 
95 9414 95!2) Election 955s 12,500)| Lehigh Valley..........-- 60} 88!2 Oct 29) 137i2June 9 
14912 15012] 151 15214 15212 2,900) Louisville & Nashville. -_--_- 100} 128% Jan 14) 159'x Oct 4 
"831, 84 84 84 Day 84 10;Manhattan Elevated guar.100| 80 Aug 2} 90 Febll 
45\2 4512! 4553 46l, 4612 Modified guaranty... 100! 44 Junel4| 547%, Feb 28 
*4l0 6 *5 5leg 6 Market Street Rallway ....100 4%, Nov 3 67g June 23 
*20 25 | *22 25 25 Dn. « di ceshengs 100} 18 Feb10| 25'sJune 22 
"53 «=54 52%, 537, 5Alg Prior preferred._......- 1 4153 Feb 7| 59% Aug 5 
*llle 16 *12 16 18 Second preferred. .-.-...- 100} 1112 Oct 27} 17!2June 22 
27 3 3 2% 800) Minneapolis & St Louts.__ 100 13g Jan 13 453 Feb 3 
423, 44 4514 45 |Minn St P Paul & 8 8 Marie. rs 27 Jan 6| 47% Oct 14 
72 74 *7ll2 75 75 ES ETE aS 60 Apr28| 76 Oct14 
76914 697s) *6914 697, 69% Leased lines........-- 100 5844 Mar25| 70 Oct 27 
407, 42 43 427%, Mo-Kan-Texas RR....No par| 3ll2 Jan 6) 56!sJune 17 
10614 10612) 10614 10614 1063, PRUNE. . coed scsccont 95% Jan 4| 108 Sept 8 
52%, 5418) 535, 54% 543g Missouri Pacific. .......-- 100} 37% Jan 4) 62 Apr23 
10912 11014] 109% 1107, 111 | SESE 100} 901g Jan 4] 112'4 Oct 19 
140 40 |*139 140 140 0|New O1! Texas & Mexico-- = 121 Jan 8} 159%June 
16214 16414) 163%, 165! 1654 New York Central. ......- 13714 Jan 27| 171!2 Oct 4 
12712 129 129 129% 12812 N Y Chic & St Louls Co... 100 6110 June 14) 240!2May 26 
#10712 10734; 10712 10753 10753 ea aaa 102 Mar 8| 109%sJune 15 
513g 5234; 515g 525, 5212 N YN H & Hartford.-__.-.- 100 415g Jan 4} 5853 Feb 16 
3544 3644) 365 37\2 357g 14 ,000|N Y Ontario & Western...100) 2314 Jan15| 41%,Sept 16 
*6le 8 *6l2 74 7l2 \N Y Railways pref ctfe_ No par 63 Oct3l1 15% Jan 14 
487, 487s 487g 487, 481-2 200 Norfolk Southern. ......- 100; 37'g Jani4| 64!2June 10 
187 190!2) 189!g 19012 190 5,400| Norfolk & Western.....-.- 100} 156 Jan 4| 195%, Oct 3 
*87 90 | *87 88 Preferred.......-.--..100| 83 June23} 90 July 25) 
961g 9753' 962 9712 9712 29,700! Northern Pacific........- 100| 78 Jan 3) 97%sNov 5 
*17. 20 | #1720 20 \pacitic Const......-.-- 100) 15%, Feb 3| 27% Feb 15 
64%, 6514) 65 65l2 65\4 9,000 Pennsyivania............ 50| 56% Jan 3) 68 Oct 4 
33%; 34 34! 335g 1,000| Peoria & Eastern. .......- 100} 20 Jan25| 46% July 20 
*128!2 129 |*128l2 12912 129%, 100|Pere Ma: quette_......... 100} 1141g Jan 6) 140!2May 28 
*96!2 97 *9612 967g y Prior preferred. ........ 100} 93 Jan22| 97%May 28 
*9512 9612} 9614 9614 9512 Preferred.............100} 89% Jan 4) 965sSept 8 
145 146 \*146 148 147 Pittsburgh & West Va.-_.-_- 100} 122!¢ Jan 18) 174 May 24 
10412 10712} 108 1087, 10812 Reading........-....-.. 50] 94 Jan 4) 123%June 
42 2 42 42% 42% First preferred........-. 50} 40! Jan13| 42% Nov 7 
#4415 46 *441—0 455, 447, Second preferred....... 5O| 43% Jani2|; 50 Feb i6 
55 55141 50 52 52 Rutland RR pref__.....-.- 100} 43 Jan 7) 69 May 27 
109 111 11012 111% 111 St Louis-San Francisco....100) 100% Jan 6) 117\4June 2 
*983, 100 *98% 1 9914 Preferred A_...........100) 96 Jan27| 104 July ll 
73'4 74l2) 74!4 76 7614 St Louls Southwestern....100) 61 Jan 6| 93 June 17 
*85\, 86 86 86 86 DS « ni-xhaaeuibe 100| 76% Jan 8| 907%gJune 17 
3053} 305, 31 314 Seabvard Alr Line.......- 100} 28!sMar31| 4114 Feb 17 
3544 357s| 36 37 36% Preferred. ..........-.100) 3212 Apr28| 45% July 25 
120 121'g| 120% 1217, 12112 Southern Pacific Co... ... 100} 106%, Jan 28) 1255; Aug 1 
135’g 137 1365g 138'2) 13853 Southern Raliway.......- 100} 119 Jan28} 140% Novil 
1 100 100 100 100 PE. sknbeneoeons 100! $4 Mari0| 100% Nov 11 
9712 98%) 98 99le 98 Ee @ PGsccececces 100} 653% Jan 7| 1035sSept 30 
* 32 *30 32 32 hoe MOE. sacaccetaoe 100| 28% Aug31; 41 Feb 8 
188%, 191 191 192 19212 Se PU cccacsseseve 100! 159!¢ Jap 27! 197% Oct 4 
823, 82%) *82 82!2 8214 Preferred.......-...--100{| 77 Mar & SttsMay 30 
6414 65 65!2 667, 67 eres 100} 40l2g Jan 4) 81 June 
*94l2 95 | *9312 95 9312 PE Bo cans scauses 100} 76 Jap 3| 101 June 9 
*88 90 8612 86le 89 0 a ae 100} 65 Jani5} 98 June 9 
46 4812) 48 5053 Western Maryland.-_-....- 100} 13% Jan 6| 67%June 9 
4812 497%| 491g 5214 515g Second preferred......- 100} 22 Jan 7| 67\!2June 9 
34 34 35 3512 357% Western Pacific new_.__-.- 100} 25!g Apr26) 47\!2June 22 
*60 6l1l2) *61 62 6lle Preferred new .......... 100| 55 Apr26| 76% Feb 7 
*70 80 *70 80 80 Wheeling & Lake Erie Ry_.100) 2712 Jan 3) 130 Feb 8 
80 Preferred..... ab ainakdiies 100} 471g Jan 7| 97 May 13 








174%, 17434'*174 176 
*83, 914] *83, Oly 
25 25 | 25 25 


353| 353 35s 
17573 17643! 17612 176% 
753 734) 75g lg 
11g 13g] *11g 13g 
1467, 14933' 149 15712 
























133 
113 


1llig 


176 


Ol, 
277% 


35g 
* 1787 
th 


13g 
14714 151%, 
































Industrial & Miscellaneous. 
Abitibi Power & Paper.No par 


124 Jan 5 





Abraham & Straus---.-.. No par 
PORN oscabcensere 100 
Adams Express.........- 100 
Advance Rumely...-.....- 100 
Advance Rumely pref....- 100 
Ahumada Lead........-..-. 1 
Air Reduction, Inc....No ated 
Ajax Rubber, Inc.-.-.-- No pa 








Alaska Juneau Gold Min-- 0 
Allied Chemical & Dye.No par 


13412 Jan 26 


131 Jan25 


83 Jan27 
6214 Mar 26 
109 Aug ll 


7izJune 15 
1 June 18 














141lg Oct 8 
114 Oct 26 
11312 Feb 20 
175 Nov 3 
15% Feb 9 
41 Feb 9 
6igSept 6 
1991, July 18 
13%, Mar 25) 
214 Feb 18) 
169\4Sept 6 














* Bid and asked prices. z Ex-dividend. 


a Ex-rights. 


b Ex-dividend. 1'16 shares of Chesapeake Corporation stock. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


























STOCE 
NEW YORK STOCK 
EXCHANGE 








PER SHARE PER SHARE 
Range Since Jan. 1 1927 Range for Prevtous 
On basts of 100-share lots Year 1926 

Lowest Htghest 








| 
$ per share | $ = share % per share | $ per share. 
- pA 





- 
nhs 
o 


** 
10 
~ 
eee 


We NOK ON 





me Orn OS 


= 

















213 215l2 *216 
39 d 
11012 110%, *109 








100) Preferred 
6, 100! Baldwin Locomotive Wks_100 


1,100 lst preferred 
100 Botany Cons Mills class A- -50) 
40,800 Briggs Manufacturing_No par 




















2 50 270 Atta 


| Shares ‘Indus. & Miscel. (Con.) Par 
200 Allied Chemical & Dye pref. 100 


500) Allis-Chalmers Mfg.....-- 100 
ears 100 

a 100\| Amalgamated Leather.No par 
11,100'|Amerada Corp.-.-_-.---. No par 
4,300! Amer Agricultural Chem. .100 
9, 400} 0 SE: 100 
1, 300| Amer Bank Note........- 10 
F&F... eee 50 


600| American Beet Sugar..No par 


Wei oundvedeotuaad 100 


2,600| Amer Bosch Magneto..No par 
1,900, Am Brake Shoe & F newNo par 


Pei asedceseeus 100 

SF 300| Amer Brown Boveri El_No par 
[en Po dacccsesees 100 
905,100'American Can.-...-..--- 25 
xs :. £4 AE 00 
700’ American Car & Fdy...No par 
eo ee 100 
1,400 American Chicle-.----_-. No par 
14,00C| Amer Druggists Syndicate. 10 
5,000| American Express... ..-.--- 100 
11,500| Amer & For'n Power_..No par 
700| Preferred_.._..._-- No par 
800| American Hide & Leather- 100 
_  ». ° *eeeepeem 100 


39,900| Amer Home Products..No par 
11,400| American Ice New 
.. ee 100 
3,700| Amer Internat Corp._.No par 
2,600| American La France F E.. 10 
36,900| American Linseed 100 


pamren No par 


BE Bsbscdenccakes 100 
1,800| American Locomotive.No par 
| | 6POEEnn sc cuweccance 100 


700| Amer Machine & Fdy..No par 
70| Preferred 00 


i 


1,700' Amer Metal Co Ltd...No par 


Sy Ms nates «cednde 100 


16,500\|Am Power & Light....No par 
1,300'American Radiator 25 


700| Amer Rallway Express_-__-_100 
24,100| American Republics...No par 
2,400| American Safty Razor_-__-_100 
1,100| Am Seating v t c_..... No par 
200| Amer Ship & Comm._.No par 
79,700| Amer Smelting & Refining _ 100 


.. KK... ree 100 
1,600/ American Snuff___....__- 100 
3,500| Amer Steel Foundries..No par 

Se | Es en eanhdnee 100 
5,900| Amer Sugar Refining. ---- 100 

... <=... esos 100 
9,300\|Am Sum Tob vt c____- No par 

300| Amer Telegraph & Cable_-_100 
9,000 Amer Telep & Teleg....-_- 100 

22,400| American Tobacco com_.-. 50 
42,400} Common Class B.....--. 50 
=. >_> sagas 100 


3,000| American Type Founders - . 100 
8,450|Am Wtr Wks & Elec newNo par 

700, 1st preferred 
3,000|/ American Woolen 
3.800' Profgerred....cccce-cc- 100 


1, 500|Am Writing Paper ctfs._No par 





400| Amer Zinc, Lead & Smelt _- fa 


1,100 Preferred ee eae 
23,300 Anaconda Copper Mining - - 
1,500| Archer, Dan'ls, Midl'd.No par 


POSS ccckaecenéine 100 


“200 Armour & Co (Del) pref. __100 
,900| Armour of Illinois Class A. oe 
1,300} Clase B 


}|Arnold Constable Corp.No par 


600' Art Metal Construction __-._10 





500,Artlioom Corp....--.-.- No par 
FF. eee: 100 
,900| Assoc Dry Goods_-.-.-_.-. No par 
200} ist preferred..........- 100 
~ BO PUGRNTOE. ccccoccose 100 
100| Associated Oil.......... . 25 
2,100|At'G & W188 Line..No par 
St... oes 100 
4,700|Atlantic Refining_..... - 100 
; PRN. ccemeedecnes 100 
Atlas Powder........-. No par 

30| Preferred...........-- 100 
300) Atlas Tack.........-.. No par 


300| Austin, Nichols&Co vtcNo par 
00 


300! Preferred.........___- pre 
300 Bamberger (L) & Co pref_-_ 
200 Barnett Leatber...._-. No a 
8,300, Barnsdall Corp class A. -_--- 25 
; ‘Ss = Se ewaee 25 
2,900! Bayuk oe. ae No par 
500;/Beacon Oll..........-. No par 
4,000 Beech Nut Packing--...__-- 20 
1,000 Belding Hem'’way Co_._No par 
22,000, Bethlehem Steel Corp... -- 100 
3,600| Preferred (7%)-...-.---- 100 
9,900 Bloomingdale Bros_...No par 
_. ee... ... RSS 100 
4,500' Bon Ami, class A_..__. No par 
2,400 Booth Fisheries... ...- No par) 


1,700| Brooklyn Edison, Inc. ---- 100 
4,300) Bklyn Union Gas._..-- No par 
2,600) Brown Shoe Inec___--.-- No par 


2,900| Brunsw-Balke-Collan'r_No par 
900; Burns Bros new clAcomNo par 
600| New class B com_...No par 
kk... eee 100 


‘500! Bush Terminal new. __.No par) 


10 PO, ~cbantanees 100) 
80) Bush Term Bldgs, pref_-- 100) 
600! Butte Copper & Zinc____-- 5 
200'Butterick Co_-......---- 100 
900! Butte & Suverior Mining_. 10! 
3,100| By-Products Coke... - No par| 
23,300 Byers & Co (A M)-.--.-- No par 
5,300 California Packing_...No par 
11,500 California Petroleum. ---- 25) 
700 Callahan Zinc-Lead--_-.-.-- 10) 
28,100 Calumet Arizona Mining. 10) 
1,300 Calumet & Hecla_-__..-..-.- 25) 
26,700 Canada Dry Ginger Ale.No par! 
18,700 Case Thresh Machine- -- -- 100 











| 
Lowest Htghest {| 
1] 


$ per share | $ per share 
120 Maril| 124 Aug 4! 


88 Jan25) 1184%Sept 15) 


109 Feb 9) 112!2 Apr21) 


11%gNovl1l|; 241g Feb 11) 


2753 Apr28| 3753 Feb 7)| 
81g Apr 6| 157%Sept 7| 
2844, Apr 6| 51% Jan 10) 


41 Jan 6) 84% Oct 26| 
5612 Jan 4| 65 Sept 14 
151g Oct 22| 23%, Mar 14) 


36 Nov 4) 60'g Jan 3) 


13 Jan20| 26% Oct 4 


35!2May 2) 46 July 25) 
117% Feb 7| 128 Mar 12) 
5\%4 Aug 26; 3912 Jan 5} 


40 Augi9| 98 Feb 1) 
4353 Mar 31| 70!4 Novil 
126 Jani14| 136 Sept2l 
95 July 13’ 109'4May 27 





124% Oct 6! 134%June 8! 


36 Jan26| 7412 Oct 26 

9%g Apr20| 15\4June 9 
127 Jani17| 17912 Oct 6 
18% Feb 17) 307s Sept 28 
8612 Feb 15) 108 Sept 12 

7%g Apr26| 12% Oct 6 
48 Mar 1| 667s July 20 
30% Jan 3) 695s Nov 5 
25% Oct 21; 32 Aug22 
84 Jan 7| 96!2May 7 


20's Apr 5| 68l2 Nov 7 
465, Mari19| 92!2Nov 4 
9914 Oct 22); 116 May 18 
119!2 Feb 23) 127 July 23 
73% Jan 3) 167 Nov 1 
125'g Jan 6) 225 Nov 1 
361g Nov 3| 46% Aug 3 
108 Jan 6) 112igMay 17 
54 Jan27 10 
110!¢ Jan 21! 1477gSept 16 


8712 Apr 4| 106% Nov 3 
35\g Jan 4) 64%July 7 
42 July 23| 611g Mar 28 
387, Oct 22} §1 July 20 

212 Oct 22 6% Jan 7 
1325, Jan 25) 180!2Sept 15 
11914 Mar 16) 1321g Sept 30 
119%g Jani17| 145 Sept 7 
4ll2 Apr29| 5814 Aug 24 
1104%July 5) 115 Jani3 


6514 Nov 1| 95%May 26 
104 Nov 2| 116!2May 26 
4llg Jan 3) 68% Oct 13 
26 Apr 1| 36% Aug 24 
14914 Jan 3) 185!2 Octil 
120 Jan 7| 189 Novi0 
11944 Jan 5| 186 Novl0 
110', Jan 4) 118 Sept 9 
119%g Nov 7| 146 Feb18 

A 8| 72'sSept2s 


46 ug 

997% Oct 28) 100% Nov 11 
16!2June 7) 33% Jan 5 
46%June 1! 8612 Jan 7 


O7%3May 26; 24'4 Oct 19 

5%Sept 6) 10% Feb 17 
35 Octi14| 514 Feb18 
41l\4June27| 49’gSept 21 
38 Maril2); 51 Nov 9 
106 Jan 4| 1ll!gNov 1 
79 Oct22! 964 Feb 16 

8\44May 4) 15% Jan 7 

5igMay 5 9ig Jap 6 
60 April3| 8614 Jan27 
21 Apr l| 43%Novii 
22 Janil|, 32 June24 
43% July 12} 54% Jan 5 
1li%4May 31) 114144 Nov 3 
3912 Feb 9| 52 Sept 20 





97!2Mar 3) 110%4Sept 23) 


105 Mar23| 110 Nov 1 
35 Oct 20) 5014 Feb 19 
30%3Mar25) 42 Jan 5 
29% Mar25| 41i4June 7 
107 Jan 28| 131% Aug 5 
115!2 Feb 1| 119 Aug 20 
5612Mari7\| 70 June 


9 
98 Jan 6| 107 July 2 
7igJune 25) 12!g Apr 7 
4144Mar22; 10% Jan 3 
26's July 26, 61 Jan 5 
143g Jan 18! 265%Sept 6 
116 Jan14| 125% July 
106% Mar 30; 110!gMay 10 
40 Jan 6) 
20%, Oct 6) 35!2 Feb 26 
2012 Oct 7} 3212 Feb 28 
49! Jan25,| 97% Aug 17 
14 Oct14; 18l4June 7 
5014 Apr29| 70'4 Oct 17 
15leJuly 7) 27% Jan 7 
43% Jan27| 661!2Sept 8 
104% Jan 3) 117% Oct 17 





34 Junel5) 4312 Nov 11) 


10912 Jan 20) 113!2 Nov 10) 


533 Jan 5| 6812 Oct 8) 
4)2Sept 2| 83g Apr 14/ 
36 Sept 20) 5714May 27) 

3012Sept 6) 
191gSept 27! 36% Feb 23! 


1481p Feb 11| 184% Aug 16| 
8953 Apr 4| 15412 Aug 10] 
3012 Feb 1| 47% Nov 1| 
257g July 11) 387, Jan 10) 


18 May 4 


85ieJune 17) 125%, Jan 20 


1614 Mar 18) 34%, Jan 27) 


90 June20 100 Jan 3 
z00 Mar 2) 139% Nov 10) 
29% Jan 12) 
9ll4 Jan 5) 107%,Sept 2¥ 
10353 Feb 14; 120 Aug 8) 
344 Mar 19) 5'\gMay 2! 


44 Oct13) 61% Feb 15| 
73g Nov 2) 114% Jan 7| 


66 Jan29| 92IcJune 2 
42 Jan 3 94 June 2 


60144 Apr 1; 70 Jan 5) 
20 Octi1l) 327% Jan 18) 
14g Sept 26) 25s Jan 17) 
6llgJune 27| 95%, Nov 4) 
144g July 7) 1714Sept 17/ 
36 Jan 5| 60's Aug 10) 
132 Jan27! 2834 Oct 7! 








6853 Oct 17| 


$ per share\$ per share 
118%g Mar| 122% Dec 
78144 Mar| $453 Jan 
105 Apr] llllg Dee 
14% Oct; 21 Sept 
24144 May| 327% Aug 

9 Oct) 34% Jan 
354g Oct) 9612 Jan 
3453 Mar| 46 Oct 
55 Jan) 5812 July 


31% July 


65144 Oct) 801g Aug 
114 July; 125 Dec 
4314 Dec| 57% Feb 
11312 Apr} 120 Feb 
50% May| 7212 Sept 
10114 May! 122% Aug 


77% Mar| 90 Dec 
39%, Nov; 74 Jap 
42 Apri 70% Aug 


53g 
10953 Apr| 152 Aug 
112%, Mar| 122% Dec 
121% Oct) 165 Feb 
40 May| 47 Aug 
11014 Sept]; 115 Feb 
6544 Apr| 87% Nov 
100 June} 11012g Nov 
29144 Aug) 44 Dec 
25l2 July| 411g Feb 
1395g June} 141 Dec 
11133 Mar| 124% Sept 
110\g Mar| 124 Sept 
106'g Jan) 113 May 
114 Jan) 135 Feb 


20 May| 54 Dec 
4llp Mar| 51% Aug 
347, June Jap 


115'g Oct) 120 June 
Mar 64 Nev 


94 Jan| 97%, Dec 
8 Oct) 17\2 Jan 
7ig Oct]; 28 Jan 
54 Nov) 93 Jan 


2312 May| 33!2 Jan 
2212 Oct) 391g Jan 
39 Mar| 55% Nov 





10414 June} 110 Dee 
5312 Dec) 56'g Dee 
4\g Mar) 9% Jap 
34%, Oct) 51!2 Jap 
20 May! 4i's Jan 
24 Oct! 37!2 Jap 


133 Mar! 163 Sept 
68 Mar| 98 Dec 
2912 June| 4853 Jan 
244g Mar| 39%, Sept 
121 Mar] 144 July 
2612 Nov; 44 Feb 
97 Mar| 103g June 
77\2 Apr} 124 Dec 
16%, Mar; 344 July 
86 Apr) 93 Aug 
991g Jan} 104 Nov 
4 Dee 614 Feb 
17% Mar| 71 Sept 
7ig May} 16% Jan 
53 June) 90 Sept 
28 Mar; 4473 Nov 
6614 Oct) 179!2 Feb 
29% Oct; 38's Feb 

llg Marj 2% Jan 
5512 Mar, 7353 Aug 
133g Mar! 18l¢ Aug 
321g Oct! 49 Sept 











62'2 Jan' 176 Aug 








* Bid and asked prices, no sales on this day. 


db Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SEARE PER SHARE 
Range Since Jar. 1 1927 Range for Prevtous 
for NEW FORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE — 
Nov. 5 Nor. 7. Nor. 8. Nov. 9. Nov. 10. | Nov. 11. Week. | Lowest Highest Lowest Highest 
$ CH share | $ per share | $ per share | $ per share | $ per share | $ per share Shares aun & Miscel. (Con.) Par| $ per share | $ per share |\$ per share|\$ share 
1819 118%) — 1214 1214, 12134'*11614 122 |*11614 12 600,Case Thresh Mach pref_ -100; 111 Feb28) 1241gMay 21 96 Jan; 11812 ous 
252 2512 25l2 2514 2538) 25l2 257 3| *25le 36 1,000) Central Alloy Steel__..No per, 24 Apr il 33 Apr28s 281g Oct] 33% Aug 
*24 241s oat 2A4le "2412 2514, 24%, 2473) *34 25le 400|Central Leather........-- 100 83g Jan 3) 247s Nov 10 7 Novi 20!g Jap 
=--- -- eh” cab ese 0660 Sone seced once anes) acacee NUR, <5 <nakenes 100} 74 Jan 3) 15leMay 26 7 Dec} 8% Nov 
95 10212) *95 102!2 *97 10212] *$7 10212] *97 102 | ..-.-- pene Pa 100} 54 Janl4| 94 Oct 4/| 43% Apri 68% Jan 
el ea: coed Bik hay at. Pomel -.. ....| ......| Preferred certificates..-100| 54 Jan 3| 78%July18|| 50 Nov| 54l2 Deo 
*12!2 1234) #1219 1234 *12le 1234] *121e Le 234) 12% 13 “600! |Century Ribbon Mills..No par 101g Jan 26 1634 Aug 30 1044 Oct] 32% Jar 
*80 8412] *80 8412 *80 841c] *80 8412} 8412 84le i: UE ccatsehackes 00| 70 Jan24) 84l2Nov1l1|| 784 Dec] 90 Jan 
6212 6312) 621g 64 615g 6214; 62 253! 62 6214) 12,900!Cerro de Paso Copper.No par| 58 June27| 68 Sept17|| 5712 Jan| 7312 Aug 
5lig 5133] 5llg 517% 5lig 5lle] 50% 51lg) 50% 5114] 3.700,Certain-Teed Products.No par| 42 Jan25| 55%May 11 361g May| 4912 Jan 
"114 115!g oe 115s *114 115 Bie “114 1151g\*114  115ig} _- lst preferred._.___._..- 100} 106 Feb 1! 11412 Oct 28/| 100 May| 10614 Nov 
5 5 533 5 53g! 5 5 “700 Chandler Cleveland MotNo par 5 Augil6| 14 Mar 22 812 Nov}; 26 Feb 
*17%g 18 70 173g 17% 173 163, 17 17 17 2,500! Preferred........-- No par| 13 June27| 26%4May 6/| 20% Dec] 45% Feb 
127 128 |*128 129 *127 128 \*127 1: 28 = 128 300 Chicago Pneumatic Tool_.100) 120!2 Jan 3) 137144 Mar 2 9412 Apr] 12844 Dee 
5412 5553! 55 56 5514 557%) 55 55 56 2,800|Childs Co. .......-<-- No par| 4853Mar31|} 6533 Aug 25|| 45's May| 6633 Jan 
3512 3: Me 35% 3614 3553 3633° 36 36 3: 5% 3534! 14,300 Chile Copper........--.-- 25| 33!gJune27| 39!4Mar21|| 30 Mar| 36% Jap 
7S BS: |e eeae cece] ence “ene pei ME koe nt Chino Copper_......-..-- 5} 22's Jan 7} 24 April 16 Mar] 26 Nov 
71 73° 70 71% *68 69's; 68 691s) 69° 70!2| 20,900 Christie-Brown tem ctfsNo par| 347g Jan 5| 73!2Nov 4 2912 Oct] 63% Jan 
541, 56 56's 575s 56's 5773 5514 56%' 547% 56l2 90,200 Chrysler Corp... ....-. No par| 38'g Jan28! 62%Sept 6 2812 Mar! 647% Jao 
! ! 
113 113!g' 112% 113 11319 113le *11353 114 |*1135g 114 =. nl ae No par| 10238 April! 1143, Aug 26 93 Mar; 108 Jap 
793, 7973| 79% 81 78% 80's} 79 80 7853 80 6,400 Cluett Peabody & Co..No par| 61 June17| 8412 Oct 28|| 60 Dec] 681g Jan 
125 125 | 125 125 125 125 125 125 |*125 125%, ety 100} 1114 Jan 6| 125 Nov 5|| 103% Jan| 116 Sept 
122 122% 12214 123 121 1231s} 120t2 12212! 122 123 6,300 Coca Cola Co...-.---- No par| c96!2 Apr27| 19912 Apr22|; 128 Mar) 174% Dec 
93% 937, 92%, 9412 91 9312} 93l2 941¢| 9412 947s} 13,300|\Colline & Aikman new_No par| 86 Aug 26) 101 Oct 19)} ..-. -.-.] ---. --.- 
71 7212) Tile 72% 7O!g 7234; 7Olg 7214 703g 7214) 26,100 Colorado Fuel & Iron_-_--- 100} 4253 Jan 4; 9633 July 12 27%, Mar; 49%, Oct 
100 10014) 97 993, 98 987s} 97 9734; 98 10114} 13,700,\Columbian Carbon vtecNo par| 667, Jan 3} 10114 Nov1l 5553 Jan| 70% Dec 
893, 8934) 89lg 893, 891g 8934; 88!g 89g) S88lg 89! 8,400 Colum Gas & Elec new._No par| 827, Feb11l| 983%,May27/|| 8553 Nov} 91 Dee 
*10712 10734 1071, 10714 10714 10712|*10753 10734; 10734 10734] 8,000) Preferred new____..___- 100} 99!2 Jan24) 108 Oct19 987g Nov} 10153 Nov 
68 68 68 6812 6673 6873] 6612 6734; 6653 687s! 11,800;|\Commonwealth Power.No par| 485sMay 25) 78% Oct 7/|  ... ---..| ---- ---- 
*19l2 197%) 1914 191% 1914 19%) 19!4 1914] *1914 19%) 1,000|\Commercial Credit....No par| 14 June29| 205, Feb 21 1612 Nov; 4712 Jap 
"22 22%) 22 22 *2214 227%) *22 223%) *22 227% se Sere jee 25| 17 Junel0| 24!gSept 26|| 2114 Nov; 26% Jan 
*2212 2384) *2212 2314 *2212 2312} 2212 221g) *225g 2314 10| Preferred B...........-. 25| 18%Junel5| 23'4Sept2U0/] 20 Novi) 27% Jan 
*8214 823%) 8214 8214 8214 8214) *82 8212] 82 82l2 130] 1st preferred (6445%)-..-.100| 69 July 8| 86 Sept23/] 85lzg Dec] 991g Feb 
49 49 | *4812 50 50 52 | *50 51%) 51% 5312) 2,100|\Comm Invest Trust...No pa7| 4l'sMay 4| 563% Mari4/| 5412 Dec} 72 Jan 
*96l2 Q8le! *96 Q8le *97 9812] *97 9812] *97 Q8le} ____- 7% preferred.......... 100} G4lgSept 20} 9812 Jan27|| 97 June} 104 Jan 
*87l2 88 *87le 89 *88 89 89 89 88!g 88lg/ 200! Preferred (64%)-.--.-.--. 100} 86% July 5) 95 Maril4 89 May; 100 Jap 
165 169 1691g 17312 17012 176 168 17144) 170!2 173% 8,000|Commercial Solvents.. No pa7| 159'4 Oct 28} 203 Sept 16 TR. CV 
22%, 23 227, 2533 24 25 235g 25l4) 241g 2453 122,400!|Congoleum-Nairn Ine_.No par 1744 Jan 26) 26%Sept 6 ‘1212 May| 29%, Sept 
68 68 67!2 68% *67 6712} 67%, 6914; 681, 691s; 10,500|)Congress Cigar_....... No par| 47 Marll| 6912Sept 1 40!12 May| 657 
* 3g “1 38 *14 38 *14 ; *1i4 3g) -- Conley Tin Foil stpd...No par \ Feb 1 5g Jan 5 33 Dec 1 Mar 
*7814 7834) T7712 78% 77%, 7814) 77%, 7934! 79 7912, 9,700|Consolidated Cigar....No pa:| 7414 Oct 29) 86% July 7 454, Apr) 78% Deo 
*102 10312! 102 102 *101 10312|*1021!2 10312 *10312 .._. i ears 10U| 697%, Aug 11! 106% Aug 23|| 91 Marj 1073s July 
1g lz *1 lp 1p *l9 34 1 1 800| Consolidated Distrib’ersNo par 1p Oct 24 212 Feb 4 llg Aug 61g Jan 
11312 1144g] 1141g 11512 z113lg 115 11312 114%) 114 116'4| 39,100)\Consolidated Gas (NY) No par| 94 Mar 9} 121!oSept17 87 Mar 115%, Aug 
9934 9934) 995, 997, 9912 997%) 9953 100 995g 100 6,300} Preferred........-- No par| 93 Mari8| 100\Sept 19}| .... ..-.| --.. -.-- 
37, «4 3%, «0 37g 334 Ba 3% 4 3% 373) 5,600) Consolidated Textile...No par 31g Mar 14 7'gJune 18 14 May 444 Nov 
52'5 5253) 52 53\8 51% 52'4) Slle 52'4) 51%, 5343; 9,500)Continental Baking cl ANo pa7| 33!2 Apr30| 747% Jan 6 5012 Oct) 93% Aug 
53g Bg 5ly Ble 5lg * Bag 53, 5g 51 558) 15,600 REPS e Se No par 4 Mayl19) 10% Jan 5 753 Oct; 15lg 
93%, 9344) 93 933, 927, 93 9314 9312) 9312 9334) 2,400] Preferred...........-. 100} 72 Apr 1} 974 Jan 13 87 Oct); 96!2 Aug 
76 7612] 76 7653 754 7714) 7553 7614) 76 7673| 9,100|Continental Can, Inc..No par| 58% Apr 9) 77\l2July 26 70 Mar! 92!¢ Jap 
225 22612] 227 234 240 242 221 23912] 215 225 6,700|Continental Insurance.... 25) 135 Jan27) 242 Nov 9j| 122 Mar Jan 
914 Oleg 914 Ole 94 9 Vig = 94g 9'4 94) 6,200)Continental Motors...No par 8%, Nov 2| 13% Jan 6 97g May| 1373 Dec 
5914 60%g/ 60i2 6214 6llg 62% 615g 631g; 6212 647,|140,200|Corn Products Refining....25| 467 Jan 12) 647g Nov 11 3553 Mar| 615g Dee 
*135 135%4|*135 13534 *135 136 (*135 135%) 1355, 1357. 400 To « opneneonbas 100} 128 Janil} 13712 Ocf 4|| 12212 Jan) 130144 Dec 
105!2 106 103 106le 103g 105 10414 105 1035g 10419} 4,400/Coty, Ime.........--. No par| 56 Jan 3) 10912 Oct18 4412 Mar| 62 Dec 
80 8ll2} 81 814, 791g Sllz} 80l4 B81! 795g 80%) 6,400|Crucible Steel of America._.100| 7612 Oct 28) 96% Mar 4 64 Apr) 82% Dec 
nas 333 \*110 113 Stock *110 112 110 110 |*109 110 300 | eg ER RES TE 2 100} 103 Jan 18} 115 Septi4 96 Mar| 104 Deo 
204g 2012; 203, 21% Z2llo 2243; 21 2344) 234, 2434] 10,700|Cuba Co... ........- No par| 1812 Augi9|) 3414 Jan 8 2814 Oct) 63% June 
514 5g 5i2 =5le| Exchange *5%, 8=— 512! 53% 53 *53, S5le 1,300; Cuba Cane Sugar. ---.-- No par 473 Oct 21 10% Jan 5 85g May! ills Jan 
*2812 29 29 29 2812 29 291; 2934) 28% 2912! 4,600] Preferred_........--.-- 100} 28':Nov 4) 50% Jan 4|| 35!2June; 50% Dec 
19 1914) 1914 1933} Closed— | *193g 20 | *19l2 20 19%g 1912} 1,300)\Cuban-American Sugar... 10| 187, Nov 4) 281g Jan 3}| 20'4 Aug) 30% Jan 
98 99 *98le 100 *98le 100 *98le 100 *G8le 100 500 ,. Pe ape 100 9712 Nov 1| 107 Augill 97% Jan| 105 Nov 
*lllo 13 lllig 111s) Election *11l4 1219) 10l2 11 *10l0 11 4,700| Cuban Dom'canSugnewWNo par| 10!2Nov10) 18 Jan2l 15i2 Sept; 2014 June 
54 54 5412 555g) 55% «8605434 553g Als 5514) 10,300 Cudahy Packing new....-. 50! 4312 Apr 8) 58%Sept 26 5l'g Nov) 655 Dec 
*140 145 9143 149 ! Day 143 143 *145 146 14 144 200.Cushman’s Sons. _..... No par’ 103. Apr 4! 152 Oct17 77\g Mari 108 Deo 
501g 51 | 51 51 Sl Sits Sib 51 bs| *51l2 52 800|Cuyamel Frutt___-..-- No par| 30 Apr28| 5512 Oct11|| 32 Nov 51 Ja® 
327g 33 338% 34% 34 3434, 34 . a Sta 3312} 2,300 Davison Chemical vtce.No par| 2614 Apr28|) 40l2Sept24)| 23!g Oct Fe 
157!s 157!8| 157 157 15714 15714|*157 . + | 15 1601 1,500 Detroit Edisonp._......__- 100} 13312 Jan 21| 160%,Sept10| 12312 Mar| 141!g Dee 
3844 391g; 38%, 3834 *3734 3834) *38 3812 381; 2 3812} 1,100 Devoe & Raynolds A__No par| 3612 Aug13) 4253 Feb 2||/ 31 Oct) 104!g Feb 
133 134 13314 13534 135 = 133 5t4| 135 135 ;* 13334 135 200' Diamond Matech.......-. 100} 116 Feb 28) 147%Sept20)/ .... ....] ---- -.-- 
1334 14%, 14 1414 14 1419| 141, 1414 141g 1414) 23,900 Dodge Bros Class A_._...No par 13'4 Oct 19| 27! Jan 5 2114 May 47\%4 Jan 
6014 61 6014 607%, 6014 607s} 5944 6033) 5912 6014] 12,300) Preferred certif _...- No par| 56'2 Oct 19) 85 Feb14 ts May| 90 July 
*lillg 113g) 11 113, 11 114g; Lllg 115g) 107% 11 9,800;'Dome Mines, Ltd._..-. No par 7 June 30; 11%Sept 27 Oct; 20 Mar 
ER TR ET - _| " > |Douglas Pectin......- No par| 46 Jan 3) 80 July 5 19 Mar| 46 Nov 
*117 118 116%, 1164, 11614 116%) 116% 117 |*1164, 117 700 Duquesne Light Ist pref...100] 114144 Mar 2] 117 Nov 4|| 11l!2 Mar] 116% Aug 
164 166%) 16614 167 164!s 1665) 164!, 16612) 166 17112) 8,400 Eastman Kodak Co_...No par| 12614 Jan 28} 175!4Sept 20|| 1065g Mar! 136% Dec 
23 23 22l2 224% 2214 22%, 2Zle 22le} 21le 22%3| 3,500 Eaton Axle & Spring...No par| 2114 Oct 28) 29%June 20} 23 Oct] 32% Feb 
30512 309 30912 3117s 30414 314 | 30512 30912) 306 31553! 30,500/EI1du PontdeNemnew._No par| 168 Jan 25) 343’, Oct 4| 154% Nov; 18llg Dec 
*113l2 115 |*113l2 115 114 114 | 114. 114 [#1138 1141g 600} 6% non-vot deb_......- 100| 10512 Feb 5| 116 Oct 20)| 100% Apr| 110!g Dec 
1114 Allg) 1% 11% Lil, 1114] *11! 12 *11l'4 11% 1,300 | Elsentohr & Bros.......-- 25 1144 Nov 5 1612 Feb 15) 10% Oct 201g Feb 
91 91 91 91le 91lg 94 93le ty 44) 9412 97 9,900 Electric Autolite.._._- No par| 63!2 Jan 13) 100 Sept 6)| 61% Mar| 82 Feb 
16%, 17 | 1634, 17 1624 17's 16) rf 16%, 18 17,600 | Electric Boat. .......-. No par| 13!eMar 2| 22!g Aug 15 4 Mar; 16 Dec 
2612 2673) 2653 27 265g 2 2612 267 7g! 2634 28%; 39,500|Electric Pow & Lt... -- No par| 1612 Jan27| 2912 Oct 1 1514 Oct} 3412 Feb 
*11753 118 | 118 118 118 118 11712 11712) 11712 11812) 500 Allot etfs tor pfef 40% pd-_-.| 103% Jan28) 119 Sept 30 99l2 Mar) 115 Feb 
*105%4 106 | *105%4 106 105!2 106 |*105!4 10 57g| 1057, 106g 900 PE. ccnmaenee No par| 96 Jan14| 106!2Sept 12 89le Mar) 9814 Sept 
Zig Sig; = =—8lg Dlg 914 97% 8l2g g! 2| 8%3 9 | 47,400|\Electric Refrigeration..No par 5%, Nov 4| 37% Jan 3|| 33% Dec) 7812 June 
*70 7l'g 70% 70% 70 7014; 6912 70'2! 6912 70%! 1,400/Elee Storage Battery..No par| 63'44May 3| 7912 Jan 6 7i'g Mar) 94, Aug 
*4 47 4 4 *4 4l2| *4 419! *4 412 100 Emerson-Brant Class A.No par 3 Oct 8 13 April4 614 Dec 8144 Dec 
JAls 747¢| 747g «747, 73le 743! 7312 74 *73 737% 1,400) Endicott-Jonnson Corp... 50| 64% Jan28) 80 Sept 8 65lg Mar} 725, Feb 
#12414 12434)*124 . 1243, *124!g 12434)*124 12434)*124 12444) ___- ll ote 100|) 116% Jan 5) 125 Sept15/| 114 Jan} 120 Sept 
373g 3753| 373, 377 3714 375g) 37!g 3712) 37!g 374 | 3,600|Engineers Public Serv._.No par| 21% Jan1l| 395g Oct 8 1914 Oct) 24l2 July 
*10612 10712\*106%4 10712 107 1071s) 107}2 10712 1071, 10712 000] Preverred...ccccoss opar| 93% Jan 8] 108'sSept 20 9214 Nov) 96l2 Aug 
32 324% 3212 327% 3212 327, 3214 325, 321g 32% 3,000] Erie Steam Shovel_......-. 5| 24% Jan 3) 347sSept 26 2ileg Oct) 2553 Nov 
*11012 112 |*11012 112 *111 112 |*110i2 112 (|*111 112 100 I on al a as da nl 100} 101lg Jan 6) 1135s July 22)| 100 Oct} 102 Nov 
89 893g} 88 88 89 89 89 89 89 894 1,200| Equitable Office Bidg..No par| 84%xSept20) 92l2June 3 997% June| 132%, July 
74 74 73le 7A4l,g 73 73%g| 7314 74 7312 7312) 8,500|)Eureka Vacuum Clean_No par| 50 Augil2); 77 Aug 6 43 May| 68% Dec 
*1Rlo 193g] *18le 193, *18le 194g) *18i2 193g) *18l2 194, Exchange Buffet Corp_No par 15'g Jan25| 19%May 21 14% July; 17 #£x®Apr 
*33le 34 *33 34 *33le 34 33le 3312] *334g 33le 100/| Fairbanks Morse. ...-.-. No par| 32 Sept27|) 43!2gMay 11 3753 Dec| 59% Feb 
2 Oe i aS: — ee ee aes . 0 ae eae 100} 107! Feb 7| 112 Mar 2/| 10612 Nov) 115 Feb 
107%, 1084; 10814 11012 110 iii 110 11133! 10912 111 45,500| Famous Players-Lasky.No par| 92 July 28} 114%, Feb 24)| 103!g Jan) 127!2 June 
120 120 |*119%4 12112 *11934 121!e) 120le 12012 *119%4 1211's 200 Preferred (8%)--...---100} 114% July 28) 124% Jan 12}} 115 Mar] 12412 Dec 
40 40 40 40 *39 3934) *39 39%4| 39 40%; 2,500) Federal Light & Trac_.._. 15| 3712 Jani17| 47 May 3 28 Mar; 4712 Dec 
9914 9914) 9914 9914 *98lo 99 99 9914 99 99 [.. Se. céebhooene No par| Q9lle Feb23| 100 Aug 25 86 June) 94 Dec 
7133 140 145 155 156 156 156 $156 |*150 155 900 Federal Mining & Smelt’g.100; 60 Feb 9 187 June 16 41 May) 111% Jano 
9612 9610} 9612 96le *95l2 O6le| *95le G6le) 963g 96% Sn: PEs oa weenb bam 100} 75'!2 Jan28; 97 Maril2 61 Mar| 105 Jan 
*18le 1912; *18 19 19 19 *18l2 1919) *18lp 1912 100 Federal Motor Truck..No par 18'14 Oct 31 307% Jan 10 23 Oct; 34% Aug 
16312 16512} 165 171 170 175 | 167 170 161 166 5,300 Fidel Phen Fire Insof N Y. 25| 93!2 Feb 3) 193 Jan 6/| 160 Apr) 200% Jap 
#10012 101 10034 100%, *10012 10044 *10012 100%) 101 101 200 First Nat'l Pic, Ist pref...100) 97!2 Jan13) 103 Mar 4 96 May! 107 Feb 
2534 25%) 25%, 26 26 26 26 26 | 26 2673; 3,400 First Nat'l Stores_----- No par| i9'4Mayll; 30 Feb 7 28 Nov) 49% Feb 
1514 1534) 153g 15% 154 157% 15lg 1514 15'g 15!4; 6,700 Fisk Rubber._.....-..- No par 14% Oct 13} 20 Apr20) 1444 May| 26% Jan 
790 0694 | 4900s 94 *88 *sgs 90! 90 90! 500\ 1st preferred stamped_..100' 81 Jan 5 100 Sept19' 76% Apri 844 Mar 
95 97 | 95 97 795 9612] 95 95 | *95 97 100| Ist preferred conv._.-_-- 100} 94!2July 6] 102 Sept 9|| 94 June| 107 Mar 
68 6812] 68 685 6612 6814) 67 68 67%g 6814| 58,800|/Fleischman Co new...._No par| 46's Feb 1| 685gNov 7/|| 3214 Mar; 56l, Feb 
37!2 3934) 39 3934 35 3914; 3614 3712] 38 415s} 9,800) Foundation Co._....-- No par| 35 Nov 9] 8853 Apr l 7314 Dec| 179% Jan 
74 7434; 74 747s 74 747s| 74 74le 73 74 9,700| Fox Film Class A.....- No par| 50 June28! 75 Nov 4 55g Mar) 85 Jan 
905g 917%} Qlle 9212 9014 9243) 90 9144) 89%, 915g 47.600) Freeport Texas Co_... par| 344 Jan 4) 94% Oct 13 195g Jan} 36 Dec 
3914 40 39 40 38'\g 397s] 35g 38 35%, 37's) 25,900|Gabriel Soubber A... - 6 par| 29's Jan 3} 59 Aug 5 2552 Nov| 42 Feb 
7 s Ble Ble *8 i) S 8 *8 9 300|Gardner Motor._...--. No par 612 Jan27| 124 July 20 5% Nov 9% Jan 
5614 57 57 574 571g 57%) 5712 574%) 57 5773, 2,900|\Gen Amer Tank Car_..No par| 46 Jan 3] 62%Sept 7 39 Mar; 55% Jan 
1101g 1101g|*11012 111 110 110 |*110 111 {|*110 111 See . Peis cuseodcoeses 100} 10633 Mar 1] 112!gSept 28 991g June} 109 Dee 
82 8&3 82 844, 823, 85 831g 85 8314 84%) 31,000)/General Asphal¢e._...... - 100 65 Aug 27 963%, Mar 2 50 Mar! 9044 Aug 
#124 132 [#123 128 | *123 132 |*123 130 |*123 130 IEG 6 oth odeeene 100} 107!4 Aug 27| 144% Mar 2 v47g Mar| 140% Aug 
71 71 71 727% 72 727, 715g 74 72% «73% 18, 200) General Cigar, Inc new_No par 52 Jan26| 74 Nov10 46 Mar! 5912 Feb 
#1181, 122 122 12212 *122 *122 nonin ae eine 200) Pe CF lb ccvacanees 100} 116 Jan 5) 136 Sept22!|} 109 Jan) 118 Dec 
#573, 5834) 5773 577% 5434 5634 581e 587g) 58%, 59 1,000 lGen Outdoor Adv A...No par| 545% April] 59's Oct 26 51 Mar| 656% Aug 
54 54 5412 55 *573, 581g! 567, 587, 5712 58 19,700| Trust certificates....No par| 37 Jani8} 587s Nov 10 2653 Mar| 397g Deo 
126 126%) 126% 1305, 127 1305s] 12714 129%] 12712 130 *. 200|General Electric New. _No par, 81 Jun27| 1465;Sept 7 79 June} 95!2 Aug 
1114 11%) Ills 11% 1llg 1114) Allg 114) lig Alty ,500|Genera! Electric special_...10; 11 June 21) 1153 Jan 5 11 Jan) 11% Dee 
#3612 38 383g 38%, *361o 38le] *36l2 38 *36i2 38le at) General Gas & Elec A_.No par| 34 Apr 1| 47\!2 Feb 2 34 Mar; 59 Jan 
10912 10912|*109 10912 *109 10912'*109l2 11112)*10912 111 100} Gen Gas & Elec pf A (7) No par| 100) Jun 3) 110's Oct 7 95 May! 100 Dee 
#120 125 |*12012g 125 *12012 125 |*121 124 |*121 124 itn Preferred A (8)..-.-.- No par| 11344 Mar 22) 120.Nov 3/| 105'g Apr} 113 Sept 
#103 104 |*103 104 *103 104 {*103 104 (|*103 104 : Preferred B (7)..-..-.- No par| 96 Jani3) 105 June 22 92% Apr) 96 Jan 
1291, 13112) 1315g 13212 12834 13314) 128%, 13014) 12812 13112 677, 600|Genera! Motors Corp new __25) 11314 Auz 19) 141 Oct 4 cece cces] coos cons 
124 1 124 | 1 ' 124 12414 124 12413) 1 124 12414! 124 1241, 2,000) 7% preferred........-.- \ 118!gMar 9! 125 » Oct 4|| 11312 Jan’ 122% Dee 
~¥ Bid and asked prices; no sales on this day. zEx-dividead. aEx rights ¢ Ex dividend 100% in stock 
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| . | | PER SHARE 
? PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS nge Since Jan.11927 || Range for Prevtous 
_ aes on - sansa — sa none, —_— — — ——_____-—- jor NEW YORK STOCK | - ete of 100-share lots | Year 1926 
Saturday M onda Tuesday, | Wednesday, 7 hursday, Fr iday. | the j EXCHANGE 
Nov. 5. Nor. 7, | Noe. 8. | Nov. 9. | Nov. "10. Nov. il. \" Week. | Lowest | Htohest | Lowest l Highest 
aa — om Met! Bd ts te - Ale ORs seielidiectaaatepactictenesnnil oe e 
n wre | $ per she | hare | s per ‘she re | $ per share | $ per share | Shares Industrial & Misc. Par $ per share | $ per share per share\$ per share 
Bal O88 Se eee) 9 oe eee | ae ee +108 ; Gen Motors Corp 6%deb pf100| 104 Mar 7) 10%2Sept z4\|" 9814 Apr] 105, June 
123le 124% 122 124 118%4 123 | 11812 12044) 11812 121% 17,900 Gen Ry Signal new_.___No par} 821g Jan 14| 15314 Sept aI 36° Mar 49 7 ‘oa 
61 61 | 61% 63%, 612 62'g| 611, 6312} 6212 6212) 4,300/General Refractories...No par} 38 Jani4) 75 June 17\| 411 ‘Nov 78% Jan 
B8le 41 3912 42 3812 41 | 39 4012} 3912 4012} 24,700'Gimbel Bros........-.- No par| 37!2Mar 24 59 —_ ial 100 4 Nov lim Tan 
9410 95 93le 95%, 9212 95 | 93 95 931, 94 | 12,500] Preferred...........-- 100; 91 Nov 2 ers y oll 15% junsl 256 Som 
157% 18 17% 61 85g 17%, 18g! 17i2 18 1753 1778} 30,400|Glidden Co.......-..-.-. No par| 1412May 21) +2 = ar 0 ait Marl 56Te Feb 
65 65%! 65l2 67% 6512 6673! 6512 66 6453 6512! 11,800' Gold Dust Corp vtc..._No par| 42 Mar 9) 69% dct 23 || S01. Nov! 70% Feb 
71% 72\e! 73g 75%!) 737% 75%4| 73%, 7412| 74% 75%s| 26,900|Goodrich Co (B F)....Nopar| 42% Jan 3| 4 pt 8 oat ‘Dec 100° Feb 
105 105'2) 105 105 105 105 |*105!¢ 107 *105 107 eee 00; 95 Jan 3 re Sept 26 | ‘2 
5212 563 | 53 574 55', 567, s| 55 57 5512 57 19,900 wey Té& e-- e par} = Aug — 7 65% — “ ee 
a4 9414; 94 GAle 947g 9473) Q94!2 G42) G3le 94 1,600) S Sil etna teben t Oo par; 92Z'2NO | 444 UCU Oi) ---- -~--- | a sees 
777% 7774| 78 81% 80 . 807 “| 78%, 79%| 79 79%) 6,400\Gotham Silk Hoslery_.No par| 57% Jan12) 82%Sept2 | oe pie aoe ad 
77\2 78 | 78 «=8lle 80 80 | 78% 79%) 7853 79 3,100) aaa Cheng Saini pares ina N° F00) a — pa a rseet et ‘lg "| 8 
*) 15 | 115 1155 *l1llo 117 |*115!2 116 | 116 116 500} referr RL 29)| ---- ----| ---= -=-= 
3S ‘ 5%| #514 53 5 54s) 5i2 6 | 6 6 1,100’ Gould Coupler A_____- No P00 4 Oct27) 10 May 25 || R os +4 wes 
34% 3514! 35 3514) | 35 3534 *35 3512) 35 3514] 5,800 Granby Cons a Sm & af 100 =" = a Grete 261 8 Mar 8 
3644 37%! 365, 37% | 36!g 367 36% 37 36! 367g| 4,900 Great WesternSugarnewNo par| : Jet 22 | wane aene| sere men 
*116\4 119 /*1168 117%] } 11714 117%) 11714 117%4\*11714 11712] 20, Preferred_.....-.----- 100| 11612 Feb 26) 123 Sept il ees Mar| — ~~ 
8212 83%! 82 8334! 82144 85 | 82% 84 | 824 84%, 41,000 Greene Cananea Copper...100' 2914 Jan alt 8658 Oct 1/1! 4 AD - a. 
~ | 73,1 7 72, | j Oct 18! 11%4May31| 5% Jan| 10% Fe 
3, 73 73, 734 71 7% *7i1e 734) 734 7%; 1,000|\Guantanamo Sugar_-_-_.No par! 7 ic 4 . 
aa 43 ; 4215 4315 43 ’ 43 | 4212 4212) 43 43%! 1,100/Guif States Steel_......-- 100) 40 Oct 11! 64 Feb 28\| es sonal oo oe 
611g 61%) Gilg Glle *6114 617%) Gll, Gll4) *61'g 62 | 100\ Hanna Ist pref class ‘A..--100! 56 Jan 31) ov a: 41 = — este = 
231g 24 | *23!g 24 2312 2312] 2312 2312) *2314 24 | 200|\Hartman Corp class A_No par) 2212 Oct 14 2714 Mar rr | Sa Dec| 30 2 Sept 
Zlig Zlio| Zlig 217% 2ilg 21%) 21 21 20% 211g] 1,800] Class B............ No par, 20 Aug 12) 29% Apr 15)/ + D _ 
Sat, 0 bila tid "| ibe iis loise’ a5d"| "asl Oe ce ek eal tak Oe al] Go daar] Se Ds 
#11212 11 #11215 116 #11212 117 | 11553 119 |*116 124 800|Helme (G W).........---- 2 Jan 25_ t 5) 
0 ' "0 281e 29 28 28 oa7 28 28 28 500 =eo cB) OP iecosraonoEe par| a f... ) p+, = 5 1712 May| 35!2¢ Aug 
*35le 36 35% «354 36 36 *355g 357g| *35!g 36 200| Hollander & Son )..-No par 4JunD U%4 Pl] ocse cece] ence ence 
68" 7115 7114 7114 71 7i# 71 «71 | #71) 71M 300|Homestake Mining... .- -- 100} 60 Jan25) 75 Oct 24)| - Jani oo = 
67 70 6712 70% 6553 67!2| 66 66'2| 66 6618) 22,100|Househ Prod.Inc.tem ctf{Nopar| 4314 Jan 3) 70%Nov 7 4 ; ped 71 Jan 
143% 148 147 158 15912 16416) 161%, 16644) 16112 16512'244,900| Houston Oil of Tex tem ctfs100| 60's Jan 11) 175 Oct oll 504 Jan 45 Sept 
B8lg 38%) 37'5 39 3812 3812) 38 38lo| 381g 3812) 5,100| Howe Sound........-.- No par| 34%July11) 42 Sept 20 27 an 123% i 
6414 66%| 652 66% 6612 6844 66% 67%| 66% 67%44|100,000| Hudson Motor Car_...Nopar| 4814 Jan 24) 9112 Aug 2 4034 nas 23% — 
22 2212} 2153 23 224g 2319) 22!g 22%) 22 22%! 52,500|Hupp Motor Car Corp.----. 10 16 Oct 20) 2514 Nov 3, 17 ped o4 can 
26 2614) 257%, 2612 26 27 267% 271s| 2615 2624| 21,500| Independent Oil & Gas._No par| 175sMay 20) 3234 Feb 1 19% ar Sate Feb 
83 3312) 3314 3312 331g 3312] 33i2 3312) *325g 33 600|Indian Motocycle. ---- No par| 13 Mar 30) 3 17g Sept 30 14'2 Dec| tt Feb 
9 914 914 lg 94 Qle 9 91g} 9 9 4,500|Indian Refining........._- 10 7igMay 12) 12\gSept 8 “ neal i2le Feb 
% 8%) 8% 8% Sig 8%) 8i, 84) *8 812} 800] Certificates_..........-- 10) 74June 20) 12 Sept 8) 7i2 on an” bee 
*88 90 8712 8812 *88 90 *88 9012| *86 90 1,000|Ingersol ' Rand new_...No par; 87's Oct 2 | 9 9612 Apr 2)! oon be 43% Dee 
Slig 5i5s! 5i5, 52 51% 5212) 61 5il4; 52 52 3,600|Inland Steel_.......-. No per 41 Feb15) 55!2July 25 | Re oan 115. Feb 
Cdace Bae ae Cae ate BE Penae SEe lscean Ce Pay es RE ASAI Sig eS. 00) lll Jan i 118 oes oat Osh Mar 28%, Nov 
181g 18%' 19 19% 185g 19 187g 19 185g 18% 2,500/\ Inspiration Cons eaeace-"an ne 27| 25l2 Jan 12 20%, Mar 
3 ‘ ‘ || 12 Dec! 21% Feb 
11% 111 11 121 12 12 12 12% 121g 121g) 2,500/Intercont’] Rubber_._.No par! Yov 2| 13% Mar 12 
10 * 11 . he 1214 11% 121g] Illg 11%) *10!g 1012} 4,674|Internat Agricul_..._- No par bts “Apr 23| 1253 Aug 23 Gig .* - 
497, 50 5212 5212 52 5212} 52 52 *48 52 1,600} Prior preferred.......-- 00! 33 Mar 20 661sMay 26 56% Les ee De 
92% 927%} 93 YS 97 995g} 9712 101le} 100 101!4] 31,800) Int Business Machines._No par| 531g Jap 13) 10112 Nov 10 381g aon vit — 
*55'g 554) G55le 55le 55% 5612) 55% 56\g) 55'g 55's} 2,200)International Cement..No par| 4514 Jan 21) 65% May 31) —_ pe ona 8 4 
#11012 111 111 111 111 LLbte/*11112 112 |*11112 112  - ese Steg 100) 100 Oct 21) 112 Sept a 10 is aan | a. oe 
425g 4312) 43% 4512 44%, 46% 445 4614) 45% 46%4) 63,100|Inter Comb Eng Corp.-No par| 40's Oct 29) 64 Mar 1| 3312 med A... f 
21512 217 217 225% 2225, 227%4| 22212 2247,| 22314 237 | 36,400\International Harvester. _._100 1355s Jan 18) 237, Sept 15) 112% pwd 139 8 Dee 
#13212 134 |*13212 134 134 134 |*13212 134% +1334 13419] 100} Preferred. ..........--100} 126% Jan 12) 134% Sept 29 ar . a 12% Feb 
Sig Bs 35g 35g 3% = 3B 3% 864 4 4 1,600)Int Mercantile Marine..-.100| 312 Oct 28| 8%May 27) a 46% Feb 
36 =. 3653) 35i2 361g 36 3833) 37%, 377%) 36%, 37%) 10,800| Preferred.........---- 100 3212 Oct 28| 55%May 31) a ped een Feb 
8714 9253) 89 92% 881g GOle| 865, 89 8812 9312! 99,500|/International Match pref..35| 62 Mar 2) 93!2Nov 44 53 2 Mar yo =. 
665, 6853) 67 6814 65 671s 4 6653| 647%, 66% 74,100) Internationa. Nickel (The).25| 3814 Jan 3) 75 May 31 rth pee eau be 
6514 6612} 65l2 66% 664, 6719) 69'4 68!4 69'4| 62,600\International Paper...No par| a39!z2May 18) 6 4 Nov 10 44g Mi pr 100 a & 
1041, 104!g| 104', 10414 Stock 10414 1043s) 104% 10412} 1045, 1047s} 7,500) Preferred (7%)--..-.---- 1 9612 Jan 3) 1047s Nov 11 89 ew = 
*230 23712|*230 23712 30 237 |*234 23712) 230 230 100\ International Shoe_...No par| 160 Jan 21| 239 Oct 27!|| 135 ay 
19114 19112) 193 194 | Exchange | 194!2 19412 *190 194 19314 19314 700 International Silver___..-- 00} 13512 Mar 21} 196% Oct 20)} -._. $a s35° 4 
1467, 147%| 147 149% 147!2 149%; 148 14914) 14814 150%4) 14,400 Internat Telep & Teleg__..100| 122% Jan 25, 1587 Sept ia| nt al > = 
*25 2912) 25 29 | Closed— 27 27 28 28 29 29 1,300 Intertype Corp...-.--- No par| 1912 Jan31|} 39!2June 18 1812 July a 
*55% 57 _ 55% *56l2 63 57 5714) *59!2e 62 400\Island Creek Coal_.....-.-- 1] 48l2Mari1l1| 67 Sept 6)| .... -.-.| - 587, = 
*71 72 73%| Election 71 7312) *71 72 72 72 2,800 Jewel Tea, Inc_.....-.- No par| 53\2 jan 3 7384 Nov 7) 36 Jan) =i Noe 
*115 1181, “115 11812 #115 118%2 *115 11812)*115 11812) _- ‘YY z= ROSE 1 11ligJuly 25) 12512 Mar 15)| 115t2 om 120 ye 
#1201, 120% 120\g 120! Day 12014 12012! 12014 12014|*12014 120%! 150 Jones & Laugh Steel pref_.100| 117 Feb . 123 Octlli|\ 114 Jan ug 
‘ me Feb 
24 2 251g 25! 2514 25'4) 25 25 *25 257 400) |Jones Bros Tea, ~ "espe par| 105g Jan 3! 305gJune 27 9 Dec! 191g 
138 +H 13% 14 144, 14% 14144 14% 1414 1419} 2,200\ Jordan Motor Car____. 0 par 125g July 6| 2212 Juan 5 13 ved is Fa 
115 11612,%115 115l2 115lg 11512/*115 116 115 115 300 Kan City P&L ist pf ANo par| 112 Feb10| 116 Octll 107% be wend 5i% Dee 
*58 5812} 573g 581g 58 5812} 573, 58l4) 58% 61 6,800 Kayser (J) Covtec....Nopar| 49 Apr 29) 627 Sept 17 3314 May oe Bee 
30 30%) 305, 31% 291g 313g) 2914 3014 301g 317/114,500| Kelly-Springtield Tire_--.-.-- 25 91g Jan27,; 31’, Nov i °. yee 748 Fob 
93%, 95 9514 Q8le 98% 984g! *92le 96 9412 97 1,300| 8% preferred_........- 00! 35 Feb 2| 102 Sept 2+ 43l2 on ose Web 
92 92 921g 93l2 90 90 *88 90 90 90 1,000} 6% preferred_......--- 100' 44 Jan 19) 9712Sept iil 45 ec 4 
*21 22 921 22 #2114 2184) *211g 21%) 21 21 100; Kelsey Hayes Wheel...No par| 19 Oct 19, 27 July 11}} ---- aacel “ane Sece 
77 78141 78% 79% 77\2 7934) 78 787%| 7 787s| 74,400| Kennecott Copper. ---- No par| 60 Feb 9! 79% Nov 7 40% a ar pon 
3g 4g 5 lp 7 «ne “seh teins Gael sackua Keystone Tire & Rubb.No par lyJune 30 1 Mar 11 2 wed +, 5a: 
27 «629 | 927) 2«=«—29 29 29 | *27 30 | *27 30 100|Kinney Co........--- opar| 19%June28} 45 Jan 5|| 39 Nov +H ~— 
*80l~g 82 *80lg 81% 81 81 81 81 81 821s le ll SEE 100; 56 June29| 84!2 Apr 8) 85 Sept 68° No 
*52 6212} 52 62 *50 52 50 50lg! 50l2 505s 500|Kraft Cheese_.........-.- 25| 49 Junel6| 627, Feb 25 56's Dec = yd 
6812 6912) 69 72 711g 7314] 7114 727%| 72lg 7433| 42,400| Kresge (S 8) Co new___.-- 10| 457%, Jan 28) 7714Sept 8 -_ Mar 114% Fer 
11612 11612) 11612 11612 11614 11614/*116 11612] 11612 11612 70| Preferred...........-- 100} 1101, Feb 9 118 July 16 11212 Nov - ~~ 
*121, 14 121g 1212 121g 121g) *12 14 *1212 14 200| Kresge Dept Stores....Nopar| 10 June 2 28| 1712 Feb 8 15's eed . er 
*45 50 45 45 *44 4612, *44 48 45 45 . &. =e 100| 45 Nov 7| 80 Jan 4 7014 Mar 196° De 
*200 230 |*205 230 *205 230 21914 219%|*215 227 200) Laclede Gas L (St Louis)_.100) 173% Jan 27 267!2June 2 146 Mar ete d ec 
33 33%) 33 33lg 33g 33%) 3314 34 3312 36 24,700|Lago Oil & Transport.No par| 2012 Jan13| 36 Nov 11 +4, May 73 2 Now 
84%| 83% 84s 8212 8312) 82 833g, 817g 8314) 18,600|\ Lambert Co__......-- No par| 66 Jan28; 88!2 Oct 26 sls May +4 a 
141g 1419) 14 143g 14 1444; 14 14\4 14 14 6,300|Lee Rubber & Tire_...No par 7 Jan 4 15 Sept 23 614 Dec ree — 
38 3834; 38lg 415, 405g 43 401g 4114; 3914 407g} 98,000)Lehn & Fink......_._- No par| 3253 Apr27| 43 Nov 9 30% Mar : g Jap 
©2214 2212' 22 22% 224 22tg! Qilg Qilsl 22%, 224i 1,400 uife Savers.......-..- No par| 20'4Sept16| 247g Feb17'| 1714 May 5 Dec 
121 121 121 121 1207, 1207s] 121%, 127 123. 124 3,300) Liggett & Myers Tobacco_.25) *8712 Feb 10] 128 sept 30 721g Mar! 103 
120% 1207) 12012 121 120% 121 | 120!e 126 | 123 125 | 17,200) Series B..............-- 25| *865g Feb 10) 128 Oct 4/| 71 Mar Bn Be 
132 133121323 13312 13344 134 |*133 135 | 13212 13212 St . .hatncieacnne 100} 124% Jan27| 13412 Oct 14 119% Boe ; 4 ' y 
54 OBA 54 GAle 53% 547g! *54 5412} 5414 5453) 1,200|Lima Loc Wks-_-.-..---- No par} 49 Oct 29 763g Apr 26 5312 Mar po _ 
527, 53 5214 527% 52% 53le| 5314 535g) 52ig 53 4,600) Liquid Carbonic certifs.No par| 45%4Sept 19} 5933 Feb 14 43i2 Oct 3 8 wad 
58 58%) 5714 5914 5534 5733) 54 56 54 = 5S 79, 000|Loew's Incorporated...No par| 48% Jan 4) 637% Mar 17) 3414 Mar ot a 
*51g Ble 54 Bg Sigs Blg 5 5lg 51g 51g} +1,500|/Loft Incorporated__.-- No par 5 Oct 17 75g Jan 20 6 Oct ‘4 ~~ 
301g 3012} 30!g 30l2 3012 3012} 3012 3012) *30lg 31 900|Long Bell Lumber A...No par| 30's Nov 7 43 Mar 7 41% Dec) 650l2 Fe 
5214) 50% 523% 4912 51 49% 50le| 4912 5134) 12,000) Loose-Wiles Biscuit vanhent 7 eg tm At 171 “bao : Soi, Mail 178" ‘Bee 
— Sanh Sease esce étem. ‘enanh hoe 6464) cond snanel Geb bhe Be PRRREINNG. cc cccccece Mar 
36 3614) 3612 36% 3612 37 363g 3919) 3 4119| 55,300|Lorillard...............-- 25, 23lgMay 2| 47% July 28 27% Oct a _ 
113° 113 |*112 1131, 112 113%9/*112 113 |*112 113 SE On sp owncnsecees 100; 107 June 27) 11812 Jan 13 111 8 aa 197, f—~4 
11 11 *10%4 11 105g 107%} 105g 107, 105g 10%) 1,600|Louisiana Oil temp ctfs.No par 10 Oct2) 12 Aug 16) 12 wei e8 8 
86% 894) 88 88 *888914| *88 89141 #88. Bgl, 20| Preferred. ........---- — & Cam fo le | So) te 
2612 2612) 2612 26% 2612 2634) 2634 2634) 263, 26%) 1,100)/LouisvilleG & E]A..._.No par| 235g Jap 3) 28 May 10} 22 4 Mar sate Ae 
214 23 2llg 21le 2llg 211s} 22 24 24 241e} 3,000|Ludlum Steel____...-- No par} 20 Oct 28) 3314 Mar 18) 2258 Oct a 4 ed 
9115 117 113le 115 115 118 116% 121%) 118 1207s} 4,800|Mackay Companies------ 100' 105 June27| 134 Aug 24) 122 — 4 + Ae 
*691g 71 | *6912 71 *69l2 71 695g 695s *69l2 71 oO eeeeeape 100; 67 Aug 2) 74 Augi8|| 68 et 159 ~ pho 
9814 100%) 10012 1021, 9912 10214] 100 10153} 100 102 | 37,700;Mack Trucks, Inc... No par| 8814 Jan 24) 118%May 23)| 89% won| i833 
*109 113 |*110 114 *110 113 |*110 113 | 110 110 100; ist preferred_.........- 100} 109 Jan 25) 113'g July 19|| 10712 Nov 108% a 
105% 106%| 10614 106% 10614 10612 *10612 10812|*10612 10812 300| 2d preferred.........-- 100) 102, Jan 18) 107!2June 9)) 102 Oct 44% Fob 
497%, 507 4914 5014 4814 497, 483, 50 4912 4934) 17,100/Magma Copper.-___-.-- No par| 2912 Feb 9) 51 Nov 4\| 34 =Apr os rh 
*151g 1512' 15ig 15g 151g 1534! *15 15%! 15!2 16!2! 1,300’ Mallinson (H R) & Co.Nopar| 11!2 Apr 7' 18%Sept s | 1253 Novi s Jan 
4312 4475) 45 45% 451g 451g} 451g 46 451g 4514; 2,300/Manh Elec Supply....No par) 43 Oct25) 132 Aug 5| 44 Oct 87% July 
Bl5g 315g) *31llg 31% 317g 317g) *31lg 31%) 317% 317% 500|Manhattan Shirt_._....---- 25| 2414 Jan 18) 343g July a 21% Oct —_= — 
58 | *463, 58 *463, 58 *463g 58 *463, 58 | ..-..-- Manila Electric Corp..No par| 40 Jan22 60 Oct 19/ 4 Mar a oe 
*12% 1314) *12%g 13 *12% 13 *13 1314 1212 121s 200|Maracaibo Oil Expl...Nopar| 12 Oct 4) 22% Jan o 16!2 Oct a e 
36 4637's) 35 36! 35 3633) 3553 3653) 3553 36 | 53,700|)Marland Ojl__......-- No par} 31 June27| 5812 Jan17|| 49% Mar 3% Pune 
3853 39 40 41 43 44 4212 427g) *4214 431s} 2,000|Marlin-Rockwell_-...-- No par| 27 Janl0| 53% July 16 2412 Oct = ar 
*191g 20 | *19lg 20 191g 191g] *191g 20 191g 1914 500|Martin-Parry Corp....No par| 165sJune 29) 24% Feb24)) 17 May) 2 , — 
116 1177s) 116%, 116% 1147, 11612)*114 116 1141s 120 4,500] Mathieson Alkali WorksNo par| 82 Jan 6) 12434 July 20) 6212 May we - g Jan 
84 84 8614 87% 86 8712} 87 88 87 8934! 17,400|May Dept Stores new-_----- 25} 66%June 28) 8934 Nov 11) 69l2 Dec AF : 
30% 31 31 =. 313 a 6 | 6S CCC 3012 3012} 3,500|/Maytag Co_.__...__._- No par| 23% Jan15| 3414 Augi10|/} 19 Mar ‘ 2 Sep 
82% 8234) *83 8475 85 85 85 86%) 8514 8814] 2,600|McCrory Stores Class BNo par| 56!2Mar 4) 91 Sept 7| 72 Mar| 12 = 
*27 28 28 28 2714 2712) *27l2 28 *27lo 281g 400|MclIntyre Porcupine Mines._5| 24!2Marl4) 28% Oct 6) 22" Oct +4 p 
#247, 25 247g 247, 25 25 | *25 254) 25 25 400| Metro-Goldwyn Pictures pf.27| 24% Jan 3) 2614 Feb21|| 22% Jan 35 2 ig 
453 4%) 4% 5 5 54} 5g 5g 412 412) 2,900|/Mexican Seaboard Oil..No par| 3 Aug23) 914 Feb 16) 6 Feb : 34 way 
ie 151g} 15 = 15lg 15 15's} 15 151g} 151g 15! 4,000|Miami Copper.-__._....---- 5} 13'gJune21| 1612 Feb28|| 11 Mar 753 
29 29 = 295g 29 295g] 2914 2912} 291g 2914; 8,000|Mid-Continent Petro..No par| 2512 Oct 10) 39% Jan 21) 2712 July 37 = 
2103 103%4/ 103 103 *103 10334) 10334 10334|*10312 10334 200) Mid-Cont Petrol pref ----- 00| 97 Apr28) 105 Feb 3)| 90 Mar 104% 
in 233 23g «= 23g 24 Qtgl |= Bly 21g 214] 1,700|Middle States Oil Corp.---- 10 15g Jan 3 3% June 23 &% Nov 212 Jan 
1% 17g 1% 13, 18! #153 134) *15g 134! 500! Certificates. .........--- 10 lig Jan25| 2% June 23 lg Oct on o 
1738 180 17934 180%, 177 7 177% 177 178 17912| 6,500|Midland Steel Prod pref...100) 106 April) 183%Nov 3)| 107 Mar 1 2 hed 
23 «23 227g 2312 1712 1814 203g} 207 211s} 4,500|Miller Rubber ctfs__--- No par| 1712Nov 9} 36% Apri2|| 30 May 44% Zz 
*10312 104 | 103 104 103 103 102 103%) 10314 10414; 4,200'Montana Power---._----- 100} 81!z Jan 28) 10912 Oct 18|| 69% Mar| 8612 Nov 
815g 82%! 8214 84 8212 84 8214 8414! 833, 857g! 72,400'/Montg Ward & Co Illcorp_.10| 6033 Feb 8| 85’sNovil|| 56 Mayl 8&2 Jan 




















* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


b_Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday. 
Noo. 5. 


Monday, 
Nov. 7 


Tuesday, 
Noo. 8. 


W ednesday, 
Nov. 9. 


Thursday, 
Nor. 


Friday, 


10. | Nov. 11. | Week. 


Sales Cc 
for NEW YORK STOCK 
the 


EXCHANGE 


PER SHARE 
Range Stnce Jan. 1 1927 
On basts of 100-share lots 


PER SHARE 
Range for Prevtous 


Year 


1926 





Lowest 


Highest 


Lowest 


Highest 





3 per share 
Big gl 
#13, 


*42 
21 
8114 
6512 
*5le 
2012 
8812 

FR8lg 

*10 112 
*10012 


99 
678 
147 
167 
#4614 
37's 
66%4 
4312 
lig 
6334 
51 
*119 
123, 
JAlz 
91lg 
#4214 
2653 








$ per share 
s 94 
1% 
8 
207g 
2618 
58 
477s 
1912 
87 
6 
3712 
89% 
151% 
140 
44 
6 31g 


*101t2 
*10012 








$ per share | 


Stock 
Exchange 
Closed— 
Election 


Day 





$s ry share| $ per share 
Sl aaa 81; 


1% 134) 
8 
207 
261g) 
5814 
472 
1912 
88 





26 
90's 
2 118% 





7314! 

2612) 

102% 
142 

123% 
8 


68 
79% 
4314 
13 
51 
113, 
487, 





4312 
27 | 


1% 
712 
1912 
26 
57 
48 
185g 
86's 
* 534 
37! 
*88lo 
147 
140 
44 
6214 
*211l2 
*90 
46!2 


*59 
2614 
*90 
11812 
*136l2 
23 
90 
281 
*165 
1612 
*40l2 


731g 

247, 
*95 
140 

*1211l2 
8 


*675g 
794 
4348 

lig 
4853 
10g 
4773 
4853 
20% 
12% 
74 
414, 

71g 
22 
197 
2112 
22 

*12 
2312 

*94 


2111 


2638 


1%, 
*7 19 
1914 
26 
56 
49 
187, 
86le 
#534 
374 
8934 
| 148% 
140 

4319 

637% 

2112 

*90 
4643 
*59 

2614 

91 
118 
13912 

22% 

91% 
| 283 


17 7a| 

712, 
1919| 
26! ‘8| 


5714) 
4958 





16!2 
*403, 


¢ 91 

2914) *28% 

* 58le 
| *533, 


1032 |#1035 
*2 
op 
32%, 
1244 
74 
25 
*95 
137% 
a hy 





va7% 
79 
4358 
*1Lig 
48%, 
10!g 


43 
25le 
8712 
6612 
614 
227% 
9012} 90 
90 90 
10134'*102 
1*10012 








4375) 


2673! 26% 


$ per share 
8 


| 
Shares |Indus. & Miscel. (Con.) Par 
58,200) Moon Motors No par 
2,900; Mother Lode Coalition. No par 
1,000, Motion Picture 
2,500} Motor Meter A 
4,800| Motor Wheel 
3,100; Mullins Body Corp....No par 
18,400} Munsingwear Inc 
3 . 100} Murray Body new 
42,500! Nash Motors Co 
1, 700; National Acme stamped ---_-_10 
2,700} Nat Bellas Hess 
300) 
14,100} National Biscuit 5 
400 Preferred 100 





614% 6214 


| 46,600 Paige Det Motor Car_.No par 





3,400] Nat Cash Register A wiNo par 
35,800! Nat Dairy Prod No par 
400, Nat Department Stores No par 
600 lst preferred 100 
20,600 Nat Distill Prod ctfs.._..No par 


Preferred temp ctfs_.No par 
3,900 Nat Enam & Ste ONS.-- 





200} Preferred 
1,300; National Lead 
300) 1 
14,900| National Pr & Lt ctfs._.No ver 
6,000' National Supply 50) 
2,0! 50, National Surety 
1,000 National Tea Co 
22, 500| Nevada Consol Copper.No par 
1,100|N Y Air Brake N 


100 
Niagara Falls Power pf new. . 

15,500; North American Co 
400 50 
200'No Amer Edison pref_.No par 
1,300 Norwalk Tire & Rubber_--..10 
|Nunnally Co (The) ....No par 
1,000 Oll Well Supply 25 

3,200 Omnibus Corp 


5,000 Oppenheim Collins & CoNo par 
4,800 Orpheum Circuit, Inc 1) 
100) 





100; Preferred 
2,100 Otis Elevator 
30) 
1,100, Otis Steel 
1,000; Prior pref 
3,200 Owens Bottle 
900 Pacific Gas - Elec new 
300 Pacific Oil 
141,100 Packard Motor Car 


4, 500 Pan-Amer Petr & béesmeeper 
20,800) Class B 
2, 100! Pan-Am West Petrol B.No 7 
35,600 Panhandle Prod & ref.No par 
1,500} Preferred 00 
5,500 Park & Tilford tem ctfs._No par 
3,800 Park Utah C M 1 
3,900' Pathe Exchange A new_No par 
700, Patino Mines & Enterpr--.-..20 
1,100 Peerless Motor Car 50 
5,100 Penick & Ford 


100| Penn Coal & Coke 
Penn-Dixie Cement_...No par 

Preferred 100 

Penn-Seaboard St'l vte No par 

People’s G L & C (Chic) __100 

Philadelphia Co (Pittsb) ...50 
6% preferred 50 

Phila & Read C & I....No par 
Certificates of int_....No par 

| Phillip Morris & Co. Ltd. PO 

Phillips Petroleum 

Phoenix Hosiery 





42,000) 
400 
40 
13,400) Pierce-Arrow Mot Car.No par 
7,300) Preferred 100 
2,300! Pierce Oil Corporation 
100| Preferred 
1,600/ Pierce Petrol’m tem ctfisNo par 
8,600 Pittsburgh Coal of Pa 100 





‘200 Pittsburgh Steel pref 


| 095 
| 1131gJune 2 


100, a218 July 21 


2103 





3,400 Pressed Steel Car new 


900|_ Preferrea 100 
27,400| Producers & Refiners Corp 50) 
120) 50 
9,400| PubServCorp of N J newNo par 
900| 6% preferred 100 
300| 7% preferred 
300) 
900|Pub Serv Elec & Gas pfd_ 100 
12,600 Pullman Company new No par 
13,00 Punta Alegre Sugar 
10,800) Pure Oil (The) 
- 8% preferred 
1. “400! Purity Bakeries class A 
700 
178,300| Radio Corp of Amer...No par 
1, 500} Preferred 50 


t pa 
|}Ray Consolidated Copper --_ by 
5,600 Real Silk Hosiery 
120} 
6 ,600| Reid Ice Cream 
|Reis (Robt) & Co 





49,800 Remington-Rand 


ai rot First preferred 
600} Second preferred 


100 

20|Rem’g’tn Type 7% 1st pf_100 
8% 2d preferred 100 
| Replogle Steel 

1,000| Republic Iron & Steel 


300| Preferred 
3,700 Reynolds Spring 
47,600, Reynolds (RJ) Tob Class 8 725 
3,100, Rossia Ingurance Co 25 
3, 000 Royal Dutch Co (N Y shares) - 
1,500 St Joseph Lead 10 
8,100| Safety Cable 
400|Savage Arms Corporation_100 
1,600. Seneca Copper No par 
10,700 Shubert Theatre Corp_.No par 
12,900| Schulte Retail Stores...No par 


6,500 Seagrave Corp 
75,600 Sears, Roebuck & Co new Nopar 
5,600|Shatuck (F G) 








300 Shell Transport & Trading. £2 
8,100 Shell Union Oll No par 


$ per share 
6 June 23 
11g Oct 29 
612 Sept 19 
19 Oct28 


3534May 17 
16'4 Oct 11 
6014 Apr 25 

5 Febi5 
Blix Sept 22 
8514 Sept 16 
94%, Jan 27 
130 Jani10 
397%, Jan 3 
59\4May 3 
20\4June 27 
8912 July 26 
17 Feb 8 


43 Mar22 
19'g Apr 29 
69's Apr 29 
May 31 


1914June 23 
76 May il 


108 Apri8 
12%June 29 
3914 Oct 25 
13'g Apr 21 
43 Mar 30 
34 Jani4 
72's Feb 9 
27% Jan 31 
455, Jan 14 
50 Janl10 
965, Jan 6 

17gJune 16 

91g Nov 3 
314 Jan 28 
1l Mar 25 


5812 Feb 8 
2414Sept 2 
102%, Nov 9 
Feb 2) 
108 Feb 16 

74 Feb 10 
6ll2 Feb 8 
75's Jan 18 
31 Febi18 

1 May 25 
33%, Apr 28 

773 Mar 22 
45's Aug 29 





1912 Sept 29 


1014 Jan 19 
2314 Nov 11 
91 Sept 7 
June 25 
126 Jani4 
8544 Jan 18 
50 Jan 6 
37%June 30 
37\4June 30 
18 Sept 27 
3614 Oct 8 
381g Oct 25 
103 Jan 6 
9'g Oct 17 
37% Oct 19 
14 Mar 25 
1312 Mar 24 
212 Mar 22 
32% Mar 22 
7053 Mar 10 
95le April 
9253 Mar 16 
3612 Feb 


5 
7612 Feb 5 
5 
6 


6 
9812 Feb 19 
10812g Jan 5 
125 Jani10 
102 Jan 4 
73% Aug 17 
27 Oct22 
25 Oct15 


00; 111% Jan 11 


42%, Mar 31 
41% Jan 3 
4l'g Apr 13 
49 May 
40 Jan 
131g July 
2012 Nov 


2012 Nov 4 


87l2Nov 4 
90 Oct 29 
100 Oct 15 
105 Oct13 
91g Apr 30 
53 Oct 28 


981g Feb 24 
74 Jani3 
4414 July 27 
36 May 23 
52% Jan 3 
4312 Oct 25 

1 June 30 
55 Aug i3 
47 Jani18 
116% Jan 22 

8%Sept 9 
51 Jani17 
56%, Jan 17 
41% Oct 10 





2453 Oct 21 


$ per share 
121g Jan 5 
4%g Jan 3 
1653 Mar 18 
38%, Apr 18 
277g Mar 29 
6912 Sept 20 
5012 Nov 11 
43 Feb 23 
937s Sept 23 
7i2 Oct 31 
4414 April 
97 Apri9 
15214 Nov 5 
141 Aug 25 
483. Sept 19 
687g Aug 4 
273g Mar 1 
9414 Jan 10 
60 Octl4 


69%June 6 
35%gJune 6 
9l%g July 5 
20234May 16 
13912 Nov 11 
2644 Sept 27 
95%, Feb 18 
285 Nov 7 
1743 July 21 
1712Sept 15 
50 June 9 
21% Jan 3 
72 Jani3 
647s Sept 12 
92!4 Nov 
2953 May 
6412 Oct 
55 Aug 
105 Oct 
53g Feb 10 
13 Jani1g 
3534 Sept 30 
17!gJune 11 


775s Sept 13 
35 Apr 7 
108!2June 
155% Oct 
124%, Aug 
12isJune 
79%gJune 9 
8412 Mar 14 
455sSept 24 
1% Jan 7 
51 Nov 9 
1412May 4 
657g Jan 19 
6633 Jan 20 
377% Jan 24 
187g Jan 17 
81% Jan 17 
4653 Oct 10 
8 Mar 4 
43\4June 17 
277% Feb 2 
32 Jan 8 
2773May 9 


2512gMay 27 
395g Jan 13 
100 May 14 

llg Feb 14 
16112 Oct 1 
132 Oct 26 
5312 Sept 21 
4753 Mar 4 
47 Mar 4 
4ilg Jan 10 
6014 Feb 16 
527g Aug 2 
107% July 9 
235g Mar 8 
10212 Jan 3 

ligJune 22 
24 June 21 

512June 20 
74i2June 7 
98 Sept 13 
101 Jan 18) 
126 Sept 16| 
78 Aug 26 


9212May 12 
337gMay 16 
50 Feb 9 
467gSept 7 
104 Nov 1l 
119 Nov 10 
13514 Nov 11 
108% May 20 
827g Sept 30 
4673 Jan 3 
33!2Mar 4 
114 May 25 
63 Nov 3 
96 Nov 3 
8234Nov 4 
55l2Nov 9 
46 Apr25 
1553 Sept 26 

















49 Apr 20 
99 Mar 2 


47\4June 9 


10212 Apr 25! 
110 Apr 25) 
1171g Feb 10) 
126 Apr 25) 

131g Jan 10| 
757g Mar 11 
106 May 25 
1014 July 11 
155 Nov i0 
194 Oct 28 
5412 Feb 9 
437g Mar 4 
74\4 July 20 
72\2Mar 5 

3% Jan 10 


7934 Nov 11 
10112 Oct 17 
477, Feb 10) 
31%, Feb 7! 





$ per share 
Nov 

4 Nov 
10% Dee 
33%, May 
191g Nov 

8 Nov 
345, Apr 


1212 May 


371g Aug 
21g July 
76 «July 

Apr 


16%, Mar 
55!2 Jap 
208 Mar 
11612 Nov 
115g June 
361g Jan 
20's Nov 
7014 Dec 
32 Oct 
69 May 
2753 Mar 
42 Mar 
49 Jan 
9llg Mar 
4lg Oct 
12% Dec 
30 «July 
12 Oct 


47 Jan 
271g Mar 
101 Jan 
106 May 
102% Jan 

8 Oct 
63 Nov 
53%, Mar 


167g Jan 
7 Aug 


341g May 


77\2 Dec 
1l Mar 
30% May 
3llg Oct 
9612 Apr 
103!g Jan 
115 Mar 








$ per share 
3733 Feb 
7!2 Feb 
2312 June 


121% Nov 
100 Jan 
57%, Jan 
481g Feb 
5512 Nov 
102\2 Feb 
1044 Jan 
705, July 
1381g Jan 
120 Sept 
14%, May 
58%3 Sept 
695, Jap 
485g Jan 
31 Nov 





* Bid and asked prices; no sales on this day. 
b Distributed one-half share common stock and one-half share preferred B stock. 


z Ex-dividend. 


a Ex-rights. 


n Ex-dividend one share of Standard Oil of California new, 








2652 
























































New York Stock cat inp 6 







































































For sales » Curing the week of stocks me wopeliy inactive, see sixth ‘page geeeene 




































































‘ " — . PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 1927 Range for Previous 
om ane vehmanans | oh Prd for wed > 5 On basts of 100-share lots Year 1926 
‘Mondes i Tuesday, W ednesaay, ursaay, rtday, } _ 
lee Be Nov. 7. Noor. 4 Nov. 9. . Nov. 10. Noo. 11. Week. Lowest Highest Lowest Highest 
re 7 share er share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
Oe ee ee oe a ie te tel Cee ee 10| 1414 July ‘ol 22% Feb 16|| 151g Aug) 285, Jap 
5212 5212] 52% 53%, 515g 53'2} 51%, 52ig) 52 53 17,900' Simmons Co_......._- No par| 3312 Jan 6) 6lizSept 9|| 28% Oct) 5412 Jan 
“ Siento { ees Be eo rare 100} 107% Jan 4/| 111% ee en ee — = 
“15% 161g) 15% 16! 15% 16 15% 16 15% 16 | 14,900|Sinclair Cons Oil Corp_No par| 15 Oct29| 22% Jan 1 ct , Fe 
om " = ' ony , po , *97 . 99 *98 . 16 98 98 100} 0 PEP ee 100 97 Jan 6) 103% Jan3l1 90 Mar| 9912 June 
27le 2712) 27 27's 27%, 27%| 271g 2712, 2733 27%] 8,100/Skelly Ol] Co._.._.._._..- 25| 24igJune27| 37% Feb 21 2653 Mar| 37's June 
*112 117 11312 113!e 110%4 113!2*112 117 113. 113 700 | Sloss-Sheffield Steel & Iron 100} 11014 Nov 9 134144 Apr 6|| 103 Apr! 142l2 Aug 
13 134 13 1314} 13ig 131g) 13lg 13) 13 13 1,400 Snider Packing... .-- No par| 115sJune 22 8 Dear Yee. oe 
26 26 36 3614 36 3612, 364%, 37% 36%, 37's) 15,500|S0 Porto Rico Sug new_No par| 337% Aug 12 4253May eRe AE: ea Ae 
130% 13014)*127 132 #129 132 131 32 130), 1301, . *.. . eases, 100) 11812Mar 4) 132 Nov 10) 110 Oct! 121 Dee 
385, 3914] 385, 391, 391, 39%) 39 39% 39 39%} 5,300|/Southern Calif Edison -- -- - - 25) 3153 Jan 3; 41 Sept 26 30 Dec| 33 July 
*17le 1812! 18 1814 *18 19 | *18 9 | *18 19 300\Southern Dairies cl A.Nopar| 15 May20| 45% Jani3 o Oct; 55l2 July 
vary 713\ Jig Tie "73%, 8l4) *77, 81g 77% 8 SE. EE Misnotccceuses 0 par 6% Oct 19} 20 Jan 7 1712 Oct) 35% -~ 4 
*12 1319) *12 134, *1014 1314] *101¢ 1314) *10!, 1314} .---- ey 2. eee No par 8%May 13) 15 July 29 10 Dec; 17% Fe 
*78 8912| *78 89le *78 89le| *78 84 | *78 84 aed | PER no cccenesese 1 73 Feb24| 8212 Oct29\| 72 Apr} 82l¢ Jan 
2512 2614! 26% 27 " 26'g 267, 2614 2612) 2612 261!2) 6,400\Spicer Mfg Co_.-.-.-.-- No par| 201g Jan27| 28%May 25, 18% Apr) 31% Feb 
#110!9 LLitg #111 ILlit%s 111 Ldd%gi*112 = Aldtg) 111 111 100] Preferred...........-- 00} 104 Feb21| 111%4Sept 13!) 101 Jan| 107144 Dec 
60 60% 61 60%, 6lle 605, 6lig| 60% 6112 9,700|Standard Gas & El Co.No par| 54 Jan -- 66%June 16|; 51 ened 69 a 
64% 64%, 64% 64% 65's 65g 64% 65'g 65'4 654 i RRs 50 57'g Jan a 6514 Oct soll 53% Mar! 65753 Fe 
91s 8912 897%, 90! 89!e 90 *87 891e| 881, 90 | 1,600 Standard Milling.....-.-.-.-. 100| 7014 Jan 4| 95% Aug30'| 671g Oct) 921, Feb 
orn 97% 77, 97% 97% A 977% Q977g| 977% 977% - | bk  — ” Si aeapesvres 100; 84 Jan 5) 99!28eptl3|; 80 md = _ 
56)g 5673, 56% 567% 5534 56%: 55!2 56 55'2 56 | 13,300 Standard Oil of Cal now Nepean) 50% Apr 28) 60% Janl9 5253 May 53 Sept 
40 4014) 39% 40! 397g 40% 397 40's) 39%, 40 | 28,900 Standard Oil of New Jersey.25| 35's Apr 29) 41%, Feb 5|| 37% Dec ; Jan 
32 32%; 32 3214) 31%, 322! 31% 32!g: 32!g 32% | 15,100 Standard Oil of New York..25| 29%June27| 34's Janl8 32'2 Dec a Dee 
*21 21g, 214 ie #214 2g, #21 212} *21, 21g) _._._..|Stand Plate Glass Co_.No par 2 Mar 29) 4%,June 9}) 312 Nov 107% _ 
371g 14312 3137 = 1434 13314 138 | 134 135 13212 135 | 19,500\Sterling Products- .----. No par| 90!¢ Jan 4 143!2Nov 5|| 75 Mar pon ov 
70 72 | 71 72% 71 Tile} 7Ole 71 7034 7114; 6,800)Stewart-Warn Sp Corp_No par| 54%4Mar15| 74% Oct 3} 61 Nov!) 9 1s Jan 
738le 3912, 39 3978) 38 38% 38 38%| 38', 40%) 2,600\Stromberg Carburetor.No par| 26)gJune 1} 60 Sept 9 47% Dec| 7714 Jan 
5A 55 55 5614 5534 565,’ 7537, 547) 54 55 29, /600 | Studeb’ rCorp(The) newNo par| 49 June 23, 63!2Septl2) $7. May .. Sept 
122% .._.| 122% 123 124 124 2123% 124 12214 124 (ee: 100} 118 Feb 10) 124 Nov 9 114'2 — 122 poms 
4% 44) 4', 414 4 4 *4lg 414 4\g 4%) 5 ,600|/ Submarine ic sedees No par 212 Feb 28 8!gMay 12) ts July an e' 
32's 334) 33 33!8 33 33 32 327g| *32 3214 e > ea SRR SEE No par| 30 Mar 2l 347, Jan17) 30!g pe 18 a 
37, 4 4 37%, = 3% 334 37% 35g 463%) 2,400\Superior Oll_........- No par 31g Oct 19 612 Feb18 1 July on ae 
*18 23 ‘| *16 23 *16 23 *18 23 *18 23 a .|Supertor Steel QS ee 100; 18 Oct27| 28 Mayl8 1912 Apr 473 pt 
*10 llle' *10 llle *1014 11's’ 10 10 *Glo 11% 100|\ Sweets Co of America. ----- 50 7 Apr 27 1353 Feb 3| Apr| 1753 Sept 
*3lg 3% *34 4 334384) 38g 584) Big BB 400|Symington temp ctfs_..No par 21g Sept 17 6 Jani4 4 Nov Late = 
*Blg 8%) *8l4 Biz 814 84) 8le 8% 812 Ble 800| Class A temp ctfs_...No par 6 Oct21) 13% Jan 14) 105, Oct 207s Fe 
14 14 14 14 *14 14le 14% 154 15!2 16% ys 700|Telautograph Corp_...No par llligMar 9 164g Novil 11 Apr 147%, Jap 
8% 868% 83, Ol 9 94) 9 94 91g Gig 6,500) |Tenn Copp & C.__-..- No par SigJune 10; 13% Jan13} 1053 Dec 16 Feb 
1% 52 51% 52) 5lig 5214) 517% 5214; 51% 52 20. 200| Texas Corporation....-..-- 25) 45 Apr 19) 58 Jani7 53)2 Nov! 57% Dee 
69 69% «870% 71% 71 727, 7 15 7219| 714g =73%)122 900) Texas Gulf Sulphur new No par| 49 Jan 3) 813, Sept20 39 Oct; 524 Nov 
13% 14% 137%, 14 13%, 141g 1314, 13%' 1314 1312! 67,200| Texas Pacific Coal & Oll....10| 12 Apr29| 187%June 8 12 Oct! 1912 Jan 
© | or ‘ 9° ‘ 7 Se ey S-TR 
24%, 25! 245, 2614 25l2 26%) 2514 26 24%, 25%) 52,100 Texas Pac Land Trust new_.1 1512 Jan25; 40 June — 
#3234 33 33° 33 3212 327g) *32lo 33 32%, 32% Be Bil ocecceboocece No par| 244 Jan 11) 36 Aug 5& 2653 Dec! 34 Jap 
S5812 5914) 58l2e 594 *58\g 59 *58 59 58 58 600|Thompson (J R) Co... -- 25| 47 Jan26, 61 Oct 3 4214 May| 650!2 Sept 
17% «17% 17 17% 17 17% 165g 17's 17'g 1714) 13,100|)\Tidewater Assoc Oil._..No par coe Gener «6D Ge oscs tccnl cance ence 
871g 873%; 85!2 86le 8712 8734) *87 87%4| 87%, 88 Ft & dpe 00; 66 Oct &| OO%Jume Ii] .... ..-..| o-- 2 ogee 
*22 23 *21l2 23 *22 23 2214 2253] *2212 23 900/Tide Water Oll__._.....-- 100 19 July 25; 29's Jan 13 27 Nov) 39% Jap 
*85\2 87 87% 87% 8512 86 *87 8744, 86 8612  €- 8 teQeapaae 100! 85!12Nov 9| 90!gSept 12 87% Nov! 103 Jan 
10844 111%) 111 113% 11012 113%} 111 112 110% 11414] 28,300|Timken Roller Bearing.No par| 78 Jan 3) 142!2 Aug 3 447, Mar| 85% Nov 
10012 10143; 995, 100% 99% 100!2| 10014 1007s} 10014 10212) 24,500|/Tobacco Products Corp..100| 92% Oct 4) 110% Jan 5 954 Apr! 1165, Sept 
113 113!g} 11212 11212 11212 11212} 11212 1127) 11312 115 2 et” OF eee eeereeee: 00; 108 Apri6 118 July 13|| 103 Mar! 118% one 
814 Ble 814 Bg 814 Qig 9 Ole 83, 914'247,600/Transc’t’ tii temctfnewNo par 3% Apr 30 9%June 18 3 Mar 5ig July 
26 2614) 26 2614 2512 2612) 25l2 2612] 26 26 1,900|/Transue & Williams St'l No par| 10 May 4 28 Oct 26 15 Aug 27 Jar 
62 62 61 62% 6214 6412} 6212 64%) 621, 63%! 13,800|)Underwood Typewriter....25| 45 Jan29| 67% Oct 21 4314 Nov) 63% Jan 
46 47 46 46% 44%, 46 | *4412 4512) 4414 4412! 3,400)/\Union Bag & Paper Corp._100) 3812 Jan25| 73'4June 1 35 May! 71% Jan 
135 137%) 135% 1374 Stock 13234 13614; 133! 135 135 137 57,000) Union Carbide & Carb.No par| 99!g Jan26) 144%, Aug 5 77'¢ Mar 
45 45% 44% 45 4410 4514; 44le 45! 44% 4434) 5,400) Union Oil California. ....-- 5| 395gJune27| 56!2 Jan 6 37% Jan 58% Sept 
#10712 109 |*207 108 | Exchange |*10712 110 | 108 108 109 109 | 400|\Union Tank Car new_...100| 94 Jan 3/ 116!2July 18|| 93 Dec) 9514 Dee 
345g 345s) 33 3454 33%, 3344! 3312 3444) 34 343s) 4,C00| United Cigar Stores new....10) 3253 Nov 4) 381g July 26/) .... .--- ence cose 
#10614 10612| 106 106%, Closed— 10612 107 10644 106%4|*106!14 106%, FF klllClUCUmEymw——e eee Ser tee SES Bee Be OE. ones dncel cose epee 
198 20012} 196 1997, 195 198 195 197 195 197 | 17,300/United Drug............. 100; 159 Jan 25) #20012 Nov 5| 134 Mar; 174 
597, 597,| 59%, 59% Election 5914 597g, 59l2 5912} 59l2 5912, 1,300) ist Preferred..__.____-. 50) 58!2 Jan 6) 60% Oct 17|\| 551g Mar| 59 July 
13714 13714] 138 138 137'g 13712, 138 138 138 138 900) United Fruit. .......-- No par| 113!2 Jan 26) 150 Sept 12) 98 Apr! 126 Nov 
*985g Q9l2 985g 98% Day 985g 99le 98% 99 983, 98% 220/ Universal Pictures Ist pfd_100| 98 Jan14' 103% Apr26!| 90 Mari 9812 Dee 
24% 25 | 2412 2455! 2412 2455| 2,5 2| 37 3% Mar| 341g Deo 
2415 25 247% 2514 24 25 2412 245g, 24lo 2453) 2,500 Universal Pipe & Rad_.No par| 24'!sSept 22 3714 Mar 29 135g Mar 2 
*86 88 +86 &8 “36 88 *86 91 *86 9019! a a (OE rl 81% Jan 23 96 May | 52 Mar 9012 Dee 
19634 19734) 19812 203%, 202 205 | 19812 2037s] 200 201 ,300.U 8 Cast Iron Pipe & Fdy~. 100) 19012 Aug 30 246 May 20)| 150 May! 24819 Aug 
*112 113 | 11312 113%} *113° 114 113) 114 [#113 114 > t00! Preferred............- 112 Mari4' 118 July 1|| 100% Mar/ 118 Dee 
1712 18 *175g 177 18 181g; 17% 18 17% 187s} 3,700\U S Distrib Corp new_.No a 1444May 5 22% July , eee Pee 
*46l2 48 46%, 477, *47 48 | 463, 473%) 4714, 48 1,300|U 8 Hoff Mach Corp vtcNo par| 44 Oct13, 63%May 19|| 457% Jan) 5933 Feb 
76 76\s| 76le 76%, 7614 79% 78 787s 7810 787s! 14, 100) U 8 Industrial Alcohol__..100| 69 Mar 30’ 89 Feb 28 45%, Mar| 8412 Dee 
116% 11612} 11714 117%4 118 118 |*11714 118 | 11714 118 ae. =e 100; 107% Apr 4) 119 Aug 29); 9914 Apr) 11473 Nov 
61 61 607, 61 59 60 5912 60ig| 60 601g; 3,800'U 8 Realty & Impt new.No par| 54 Apr 6, 671!2 Aug 24 48!, Mar 71% Jab 
4714 4853) 48%, 5034 48% 51 4915 497%) 49 493 | 21,300|United States Rubber -.-- 100|  37!4June 16) 671g Feb 28}; 5014 May! 88% Jap 
935g 93731 95 96% 9514 963; 9314 95 43) 9584 96 ‘. 800| ist Preferred_________- 100) 854%June 16) 111% Apr 8|| 10112 Mar| 109 Jar 
394g 395g) 39le 39le! 37% 38 | *38 3814] 3814 3812 300|U 8 Smelting, Ref & Min...50| 33% Jan 13} 44 Aug 11) 30 Oct; 497% Jap 
*48l2 4919) *48l2 485! *48lo 4914) 49 49 49 49 | “rs EE 50| 4553 Jan18| 5il4 Oct 5|| 42 Oct} 50 Jan 
a iP - : — = | |United States Steel Corp--100)715014 Sept 22) 176 May 31|| 117 Apr) 16012 Dee 
133% 13612] 13534 13734) 13414 1377] 13414 13658] 13514 13714,328 300) a li -| 1114 Jan 28) 160!2Sept 16|| 113% Dec} 117. Dee 
136 1361s) 13614 13634) 13612 137 37 13712] 13714 1381s] 3,700! Preferred..........--- 100) 129 Jan 28| 138! Oct 26)| 12412 Mar) 130% Dee 
93 93 #92 98lo} *91 9Rle} 93 9314] Q3le Q3le 400|}U S Tobacco..........No par| 67 Jan 4) YSle Oct 26) 5612 Jan| 67 Dee 
#127 128 |*127 128 *127 128 |*127 128 |*127 128 | - | EE 100} 123 Jan 14) 126% Aug 11)| 112 Mar| 123° Dee 
*120 145 |*135 145 *135 145 |*120 145 |*120 145 | - Utah Copper............- 10} 111 Feb11) 130 Sept 13|) 93 Apr) 116 Nov 
29l2° 2912) 2934 30 293, 30 | 29% 30 30 30%) 3,600\ Utilities Pow & Lt A-_Nopar| 27 Jan 8 34 May 19|| 2753 Dec| 37 Feb 
5lig 5lie] 507% 515g 51 514] 51 51 503, 512) 4,200)Vanadium Corp_.-_.-- No par| 37 Jan 20| 563%, Aug 17|| 29 Mar, 43 Aug 
5714 5714) 577, 58le 5714 58 5612 57 5612 5634! 2,800|Vick Chemical_______- No par| 48 Jan 3) 635; June 6|| 434 July! 52 Aug 
415g 4214' 42!9 4314 433, 4434) 443, 4712! 47l2 48l2 111,100 Victor Talk Machine__No par| 32 July 13) 48l!2Nov 1lil .... 2... ceteete 
94 04%! 9412 95 95 9612] 9614 1001g} 10112 10212! 17,900; 6% preferred______- No par| 87 Oct14) 10212Nov1l1]} ........| -------- 
97%, 97%) 98 98 973, 981g} 98 100 | 100 1007%| 6,900' 7% prior preferred___._- 1 9614 Oct 7| 100% Nov 11]| .... -..- ea > ae 
11% 123 115g 12 12 123 lllo 117% 1l!g 11% + 100 Virg-Caro Chem _ ....-. No par 7igMay 23) 15\2Sept 13 y Oct| 2512 Feb 
395g 4053, 4014 413, 4014 41 40 40 4012 40le 700| 6% preferred_.....---- 1 26! Apr 4) 447gSept13|| 31%3 Oct) 69 Jap 
8514 8514) *86l2 8712 87 87 | *853%4 8653! *853, 865, "200! , = epee 100} 73 June 8; 90 Sept 7|/| 83 Oct] 98lg Jan 
*38 40 738 39 *38 39 *38 39 38 38 200 Virginia Iron Coal & Coke.100; 38 Novil| 51 Jan 4 40 May! 60!2 Nov 
*23lg 24 235g 2334 2234 231o] 223, 2412] 2312 2410) 4,900) Vivaudou(¥V). ...._--- No par| 21'4 Oct18; 39'4June 20 26 Mar! 36l2 Dee 
*100 10112) 100 100 100 100 | *98 100 *9Glo 100 oo Me 100} 97 Oct17| 118!2June 20}| 94% Jan) 11012 Deo 
2014 2014) *20 203% 2014 2033} 20 201g} 193, 1934) 1,100'Waldorf System___-_ _- No par| 19 Oct 3) 25 Feb 7 17 Jan} 23 Dee 
*18l2 1912) *18l4 19 19 19 18%g 183g) 183, 187 600 Walwerth Co ctfs__-_-- No par| 17's July 20; 24l2 Apr 1 1214 June| 234 Jan 
11614 117 117 117% *115 11712} 117 117 |*110 118 20; Ward eames Class A..No par| 891g Apr13/| 118%, Oct 3 99 June| 195 Jan 
32% 3353) 313g 33lg 30%, 32 30%, 3134, 311g 317g! 32, 900| eae aap opar| 17i2June 14) 3353 Feb 18), 21% Oct) 85% Feb 
*9534 96 96 96 96 96 9614 97 9712 9712 1,200; Preferred (100)._.-- No par| 84 Apr 9| 971l2Novil 8812 Oct! 11012 Jan 
24 24 243, 2434 241g 2414] 241, 2414) 2 2414} 2, 000) Warner Bros Pictures A_...10| 20 July 5) 45l2 Jan 6 12 June} 6914 Sept 
*25l2 26 251g 257 *25 2573) *2512 257%) 257% 26 700| Warner Quinlan_____-_- No par| 24 June 6} 28!sMay 26]| ---.-..-| -------- 
147 14712, 150) 157% 159 16212} 16012 169%, 169 17612) 14, 100| Warren Bros.......... No par| 65 Jan14| 176!2Nov 11}; 43% Apr} 69 Dee 
*70 7O0l2| *69 697% 7012 7019! 7012 71 72 73i1¢! 900’ Weber & Heilbr, new c_No par; 68 Oct24) 752 Aug Qj} ---.-.--] -------- 
*16014 161 161 161 161 161 16114 16314} 163 16314 1, 900 | Western Union Telegraph.100; 14412 Jan 8] 170'sJune 8 134!2 Mar| 157%, Sept 
43% 4434) 4414 447 4253 4419] 427, 4314] 425 4314) 30,500) Wstnghse Air Brake NewNopar| 40 | 5012Sept 15 — ee 
801g 80%) S81 8214 8034 82 8034 8312! 8212 8353) 40,100) Westinghouse Elec & Mfg__50| 6753 Jan 4 8953Sept 7 “65 May| 7912 Feb 
*12 =: 1212) *12 ae 12 12 121g 13 | 133% 134% 500| Weston Elec Instrum’t.No par; 11 Sept2%| 1833 Feb15|| 13% May) 1912 July 
*31 = 31l2} *31 31 3llg! 315g 315g! 31l2 3lle 400 Class A....-.-.-..- No par| 30 July 14) 34% Apr20)| 27% Jan) 3212 Oct 
*106 107!2'*106 10712 107 10712' 10712 10712 *10712 108 40'West Penn Eleccl A vtf No par| 97% Jan 4| lll Aug 22! 8812 Jan’ 981g Oct 
*109 109% 1095s 110 10914 1093! 109 109 | 108% 109%| 220) Preferred_-....------- 100; 102 Jan 4| 112 Sept13|| _._.May| 10212 Deo 
115!g 115!g) 1151g 1153, *115\4 1153g 115%, 116 115le 11512 160 West Penn Power pref....100) 111 Jani5, 118 May27|} 95l2 Mar! 115 Sept 
23 23 231g 23ig *223, 23 | 22%, 22%) #2219 22% 500' White Eagle Oil &Refg.No par| 214 Nov 1; 27l2g Feb15)| 108 Apri 29% Feb 
32 32%} 32 335g 324% 3312) 3353 3434) 34 3453! 19,400'White Motor...........-- 50| 30\4Nov 3) 58% Feb28|| 25's Apr| 90 Feb 
*37l2 38 37 37 *375g 38 38 381g} 3712 377s! 2,000;White Rock MinSpctf{.No par| 26 Jan26, 41 -Sept2l 5lig Oct) 38% Feb 
38% 39%! 38 39 3712 38 3812 39 3753 39 3,300| White Sewing Machine.No par| 21!12Mar24) 534 Augl0}} 22  -__.| -...---- 
5312 5312} *53l2 54 531g 5312} 53 53 | *53lg 537s 400| White Sewing Mach pf.No par| 46 Febi8| 59 Jani7|| 46l2 Oct! 6414 Oct 
1g ts 1g 1g) 1g 1g satleniie’ ake 1,500| Wickwire Spencer ctf._.No par 1g Oct 25 llg Feb 14 53 Dec 3% Jap 
1 15%4} 147, 1514) 143, 1514 “47g 151g} 147, 15 16,300 Wass Svenes ye 5| 131g Oct10| 243%, Mar 3 18 May) 34 Jan 
*9ll2 93 93i2 9312 92 92 92 62 921g 92lg 500| Preferred........----- 00| 87 Junell| 96 Aug22|| 8812 Oct] 99 Feb 
113g 113g) #1114 1212 11lq lle} lly 114 10ig 1114} 2,500 Wilson & Co Inc, new.No par) 10 May 5) 1753 Feb 21 6 May; 14% Dee 
22 22 215g 215g 2212 2212] 21le 2lls! 20!g 2114] 1,700) Class A_.-.....-.... opar| 16%4May 5) 327% Feb23 14 May! 305, Dee 
*6512 67 673g 673, 67 67131 66 66 6llg 6512} 4,100 Preserved ae 100} 58 Apr 7| 84% Feb23|| 42 May) 81% Dee 
18312 18414) 18414 18634) 18614 1887s 718512 1903s! 18814 19634) 88,500) Woolworth (F W) Co...--- 25) 117% Jan11} 1963%,Nov11)|| 12014 Dec] 128 Dee 
26 «26 | 26 = 261g 261g 2612) *2612 27 26 2612) 1,000)Worthington P & M--.--- 100} 201g Jan27| 46 June 7|| 19 Nov; 44% Jap 
*40 850 | *40 50 “40 6450 | *40 50) *40 50 |.....- Preferred A___...._---- 100} 46 Jan22) 6llsJune 9|| 44 Nov} 80 Feb 
381g 38!2° *38 = 39 3812 3812] *48l4 3812} 38 3814 400] Preferred B____._-...-- 100} 37 Oct24| 54l2June 7|| 3714 Nov}; 65 Feb 
52 52% 852 = (54 52\4 53%! 52 53%) 53 53% | 9,600) Wright Aeronautical..No par| 2412 Apr 5) 60%sSept30|| 2412 Mar} 39% July 
"64 64%, *64 64%, *64 6434) 64 64%| 6412 65l2| 1,700| Wrigley (Wm Jr) ___--- No par| 50% Jan 4; 67l2 Oct27|| 47 Apr 59% Feb 
“— Ze mE: ia 77 7%) 9 i ee 8 300, Yale & Towne.__.....---- 25| 70% Jan 8| 8412 Aug24|| 6012 Mar| 7212 Aug 
27% 28%) 28 28%, 275, 287%) 28 2812] 28 28%! 18,700! Yellow Truck & Coach CI1B.10| 25 Janl4) 40 Augl0|| 20 May) 3953 Sept 
*87 §€688 | *86l2 87 *8514 86 8612 8612) 8612 8612! ee 100} 83's Aug 23) 995g July 20|| 9112 Apr| 10712 Sept 
82% 83 8214 S82le | g3 83 83 83 | 83 83 | 2,300' Youngstown Sheet & T_No par| 80's Oct 24| 9714Mar24/| 69 May! 954 Aug 











* Bid and asked prices; no sales on this day. 


> Ex-dividend and ex-rights. 


a Ex-rights. z Ex-dividend. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1900 the Eechange method of quoting bonds was chanced and prices are now * ‘and interest’"’—ezcept for income and defaulted bends 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 11. 


Interest 
Pertod 


Prtce 
Friday. 
Nov. 11. 


Week's 
Range or 
Last Sale. 





u. S$. 
First Liberty 
344% of 1932-1947 
Conv 4% of 1932-47 
Conv 444 % of 1932-47 
2d conv 4 &% of 1932-47 
Second Liberty 
4s of 1927-1942. pesctas 
Conv 4% % of 1927-1942 
Third Liberty Loan— 
44% of 1928 
Fourth Liberty Loan— 


Gevernment. 
Loan— 


3s 
State and City Securities. 
N Y City—4s Corp stock . 1960 
4s Corporate stock....1964 
448 Corporate stock _...1966 
48 Corporate stock....1972 
4448 Corporate stock_--_-.1971 
448 Corporate stock _July 1967 
4%s Corporate stock....1965 
4s Corporate stock....1963 
4% Corporate stock 
4% Corporate stock 
4%, Corporate stock 
4s registered 
4% % Corporate stock .--1957)} 
4% % Corporate stock - - - . 1957 
34%% Corporate st._.May 1954 


3% % Corporate st..Nov 1954} 


New York State Canal 4s___1960;_ 
Canal Imp 4s 
Canal Term 4% 
Highway improv’t 44s--_-1963 
Foreign Gov't & Municipals 
Antioquia (Dept) Col 76 A..1945 
External e f 7s ser B 
External! s f 7s series C 
Ext sf 7s tr rets lst ser_ 
Argentine Govt Pub Wks 638.1960 
Argentine Nation (Govt of)— 
Sink fund 68 of June 1925.1959 
Extl s f 6s of Oct 1925-.--- 
Sink fund 6s series A 
External 6s series B - - 
Exti s f 68 of May 1926- 
External s f 6s (State Ry) - 1960 
Exti 6s Sanitary Works---1961 


Extl 6s pub wks (May '27)1961\m 


Argentine Treasury 5s £....1945 
Australia 30-yr 58__.July 15 1955 
Externa! 58 of 1927... Sept 1957 
Austrian (Govt) sf 78 
Bavaria (Free State) 6 %s-.--1945 
Belgium 25- a extsf7«sg- eee 
20-year sf Hy 
25-year external 648 
External s f 6s 
External 30-year s f 78...1955 
Stabilization loan 78 
Bergen (Norway) 8 f 88__...1945 
15-year sinking fund 638-_..1949 
Berlin (Germany) 6 s8--..--1950 
Bogota (City) ext’l s f 86...1945 
Bolivia (Republic of) 86....1947 
Exti sec 7s tem 1958 
Bordeaux (City of) 15-yr 68.1934 
Brazil (U S of) external 88. ..1941 
External s f 68 of 1926. -1957 
7s (Central Railway) 952 
7s (coffee secur) £ (flat) . 1952 
Bremen (State of) extl 78...1935 
Budapest (City) extls f 68. _.1962 
Buenos Aires (City) extl 65481955 
Buenos Aires (Prov) extl 78.1957 
Extl s f 7s of 1926....--.- 1958 
Bulgaria (Kingdom) s f 78. .1967 
Caldas Dept of(Colombia)7 8'46 
Canada (Dominion of) 5s. ..1931 
10-year 58 2 
5s 952 
aia 1996! 
Carisbad (City) sf 8s 1954 
Cauca Val (Dept) Colom 7 %s'46 
Cent Agric Bank (Germany)— 
Farm Loan sf 76 1950 
Farm Loan s f 6s int ctf__.1960 
Farm Loan s f 6s int ctf w 1 1960 
Chile (Republic) exti s f 86__1941 
20-year external s f 78_...1942 
25-year external s f 88__..1946 
External sinking fund 6s -- ony 


Chile Mtge Bk 6 4s June 30 1957 
8 f 6%s of 1926__June 30 1961 
Chinese (Hukuang Ry) 58. --1951 
Christiania (Oslo) 30-yr 8 f 681954 
Cologne (City) Germany6 481950 
Colombia (Republic) 68--.--1961 
Copenhagen 25-year sf 548-1944 
External 58 95% 
Cordoba (City) extl s f 78. .-1957 
Cordoba (Prov) Argentina7s 1942 
Costa Rica (Repub) extl 78.1951 
Cuba 5s of 1904 194 
External 58 of 1914 ser A.1949 
External loan 44s ser C..1949 
Sinking fund 5s 1953 
Cundinamarca (Dept-Col) 78 '46 


Denmark 20-year ext! aa. 7 771908 
Dominican Rep Cust Ad 5s'42 

lst sec 5s of 1926 1940 
Dresden (City) external 7s_.1945 
Dutch East Indies extl ee 


El Salvador (Repub) §8-_-.-.1948 
Finland (Republic) extl 68..1945 
External sink fund 78....1950 


Finnish Mun Loan 648 A..1954 
External 6 4s series B__..1954 
French Repub 25-yr ext’l 88.1945 
20-year external loan 7 448-1941 
External 7s of 1924 
German Republic ext’l 7s_..1949 
Graz (Municipality) 8s 54 
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Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 11. 


Interest 
Pertod 


Price 
Friday, 
Noo. 11. 


Week's 
Range or 
Last Sale 





Bid Ask 
101143: Sale 
101 


103!*32 Sale 
102%%eg .... 


992532100 
997133 Sale 


1002%:2 Sale 


104 Sale 
1142732 Sale 
109232 Sale 
106?%32 Sale 
10132 Sale 


100% 
104), 
104% 
104’5 
10812 
10814 
10814 
10814 
10012 
10012 
10012 


10114 
104%, 
105. 


10712 
10712 
925g 
9253 


Sale 

4 Sale 
Sale 
Sale 

2 Sale 
Sale 

2 113% 

2 10112 

2 Sale 
Sale 
Sale 

9512 Sale 

993 

Sale 

; Sale 
Sale 

10612 

4 Sale 
Sale 
Sale 
Sale 

2 Sale 
dale 
Sale 
Sale 
Sale 
Sale 
101 

10712 
Sale 


97% 
102 
102 
107 
10012 
10644 

9854 

9914 Sale 
Sale 

5le Sale 
109% 
Sale 
2110 
Sale 
Sale 
Sale 
Sale 
Sale 

2 Sale 
Sale 
Sale 

2 Sale 
Sale 
Sale 

99 
961g 
10 lle 
97% 

214 Sale 
Sale 
Sale 

2 Sale 
Sale 
2 111% 
Sale 
Sale 
Sale 
9834 

2 Sale 
Sale 
Sale 

2 Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

i Sale 
Sale 
10112 10244 
10653 Sale 
118% 1187s 





-11054, 


Low High 


1011422101132 
101°s:Nov'27 
103%s2 103! ‘432 
102! *32Sep'27 


100 Oct'’27 
99*2s3 100 


10027 22 1007132 


1032%32 10423 
114%3,115 
1091522 10992 
106332 107132 
101232 102 


1007s 1007, 
10412 Nov'27 
102% Mar’27 


109!g June’27 
108%4 
10853 
10.84, 
10053 
1001g 
100s 
9884 
107%, 
107% 
93 

93 


108% 


So 
3 


Oct’ 
Nov 
July 
Nov 
Nov’ 
Sept'27 

93 


Ww to tw w 
isn 


tw 


110253 Mar’27]- 
27]. 


104% Oct'2 


G4le 
941g 
94 
O4 
9834 


99 
99 
99 
9934 
985, 
9834 
9853 
Ysdg 
9034 
967, 
9634 
105\4 
94le 
114 
109\4 
10212 
98le 
1C6le 
10412 
113 
i01ls 
97\4 
1041s 
1041, 
95g 
99ig 
10614 
925g 
96 
10614 
100% 
86le 
10 11g 
951g 
951g 
9014 
97 
102 
1017 
10612 
100%4 
10712 
983, 


9914 
04 
95le 
10912 
101 
10912 
9044 
9034 
95 
96 
25\4 
10112 
96 
9214 
1001, 
95le 


95le 
9454 
95 

941g 
99%, 


99% 
995g 
100 
993g 
99l,4 
991g 
99's 
995g 
91 
9814 
97%, 
105% 
9612 
114le 
109-8 
103%, 
991, 
1072 
105 
113!e 


98 
10512 
104%, 

9534 

99% 
106‘s 

931g 

9612 
10612 
101% 

8743 
1011s 

96 

95% 

91 

9734 
102 
102 
10712 
101 

Nov'27 

99 


997, 
95 
9512 
109% 
102 
10912 
91% 
91le 
96 
9644 
25le 
10112 
964 
9212 
10053 
96 
96 le 
99 
961g 
1011s 


96 
9834 
96 
10114 
1021, 
96 
10112 
93 
10812 
10812 
105 
1llly 
lll 
1043, 
10014 
985g 
10012 
1041s 
10412 
10312 
10312 
107% 
Q95le 
100 
9734 
983 
983g 
11043 
1144, 
10512 


102% 
94 
10914 
108% 
1054 
111% 
111% 
1054 
1007s 

985g 
101% 
104% 
104%, 
1031s 
1037s 
10814 
96 
1005, 
ag 
99 
99 
111 
1161 
1061» 





1057s 
102 
106 
118 


10612 
102 
10675 
119 


10453 June’27}- 


Oct’27}- 
Nov’'27]|- 


; Oct'27}. 
-}112!2 June’27}- 


Nov’'27}- 


Oct’27]}- 
Nov’'27}._ 





138 


99 





Low Htgh 


100*433101 2433 
100'733 102 
1027433 1032422 
1021443103 


$9'*2101 
99*13,101 423 


1007% 31012429 


1031423104222 
11013115 
106423 1097°32 
10333107 ‘a2 
100433102 


100% 10114 
10212 10512 
1025, 1025, 
1025g 10514 
10712 10912 
1065, 10912 
1065g 10914 
10633 109 

99 1015, 
99 100% 
987g 10112 
98%, 984%, 
10553 
105% 
897. 
897, 
1025, 
1043 
10538 
11212 


925g 
924g 
92le 
933 
975g 


97% 


11212 


971s 
971s 
O61, 
958, 
100 


1001, 
101 
101 
1004, 
100 
993, 
100 
100 
92%, 
98le 
9814 
106 
100), 
114% 
1105, 
105!x 
100 
107% 
10512 
114l2 
102 
1004, 
105le 
10512 
98 
100%, 
10812 
96 
99le 
107% 
105 
92 
10214 
9614 
96'4 
9414 
984, 
1027, 


10514 

10412 

1037 

10912 

981g 
102 

1007, 

99le 

9912 

1124 

116% 

10712 

5 10912 
10044 104 

10312 106% 

116% 119%, 








Sreater Prague (City) 748. .1952 
Greek Government 7s 1964 
Haiti (Republic) s f 6s_ 


Or amruacmnOrunetOZZ 


Assenting 5s of 1899 

Assenting 5s large 

Assenting 4s of 1904 

Assenting 4s of 1910 

Assenting 4s of 1910 large 
Assenting 48 of 1910 small _ - a ®t 


ER ER Le ee Et 
Milan (City, Italy) ext’l 64s °52)4 O 
Montevideo (City of) 7s- 
Netherlands 6s (flat prices) --1972|M 


Norway 20-year ext! 6s 
20-year external 6s 
30-year external 68 


Extl sec s f 6\4s...-.-..-..- 196 
Pernambuco (State of) extl 7s °47 
Peru (Rep of) exti 8s (of '24) .1944 

Exti 8s (ser of 1926) 

Exti sink fd 74%s-.-.-..-.--- 1940 

Extl 8 f sec 7 ‘4s (of 1926) 1956 
Poland (Rep of) gold 68. ...1940 

Extl sink fd g 8s___.....-1950 
Porto Alegre (City oi) 58...1961 

Extl guar sink fd 7 4s_-.-.. 1966 
Queensland ‘State) ext] sf 7s 1941 

25-year external 63s 7 
Rio Grande do Sul extl s f 8s_ 1946 
Rio de Janeiro 25-yr 8 f 8s.-- Hy 

25-yr extl 88 
Rome (City) extl 64s 
Rotterdam (City) exti 6s_- - 1964 
Sao Paulo (City) sf 88..Mar 1952)! 
San Paulo (State) extl s f 8s_ 1936 

External sec 8 f 88_-_..--- 1950 

External s f 7s Water L’n_ 1956)?! 
Santa Fe (Prov, Arg Rep) 7s. 1942 
Seine, Dept of (France) ext! 7s "42 
Serbs, Croats & Slovenes 8s_ 1962 
Soissons (City of) ext] 63. ...1936 
Sweden 20-year 6s__.-.--.--- 1939 

External loan 54s8-_----.-- 1954 
Swiss Confed’n 20-yr 8 f 88_.1940 
Switzerland Govt ext 5s_.1946 
Tokyo City 5s loan of 1912-_- 

Exti sf 5s guar 
Trondhjem (City) Ist 5348 - 


8 960 

Yokohama (City) extl 6s...1961 
Railroad 

Ala Gt Sou Ist cons A 5s_..1943 
Ala Mid Ist guar gold 58...1928 
Alb & Susq Ist guar 3'4s.--. 
Alleg & West Ist g gu 48...__1998 
Alleg Val gen guar g 48 
Ann Arbor Ist g 4s 
Atch Top & 8S Fe—Gen g 48.1995 


Conv gold 4s of 1909 
Conv 4s of 1905 
Conv g 4s issue of 1910__.1960)3 D 
East Okla Div Ist g 48___.1928|M 8 
Rocky Mtn Div Ist 48_..1965 
Trans-Con Short L Ist 48.1958 
Cal-Ariz Ist & ref 4%s A..1962 
Atl Knoxv & Nor Ist g 58... 1946 
Atl & Charl A L Ist A 448..1944 
lst 30-year 5s series B....1944 
Atlantic City Ist cons 48___.1951 
Ati Coast Line Ist cons 4s July '52 
General unified 4s 
L & N coll gold 48....Oct i 
Atl & Dav Ist g 4s 
2d 4s 


Atl & Yad Ist g guar 4s 
Austin & N W Ist gu g 58-- 
Balt & Ohio Ist g 48_.._July 1948 
Registered July 1948 
20-year conv 448 3 


Refund & gen 5s series 4. 
Ref & gen 6s series C 
PLE&W Va +) Aeeteens 
Tol & Cin Div 1st ref 48 A. 1959 
Ref & gen 5s series D 
Bangor & Aroostook lst eae 


Battle Crk & Stur Ist gu 3s__1989 
Beech Creek ered g 48.___.1936 


36 guar 


Daw 


Bost & N Y Air Line Ist “571988 
Burns & W list gu gold 4s___1938 
Buffalo R & P gen gold 58. .1937 
ons 1957 
TING 3 iit iveattcarneacainis 
Burl C R & Nor Ist 5s 
Canada Sou cons gu A §s8__.1962 
Canadian Nat 44s_Sept 15 1954 
5-year gold 44s__Feb 15 1930 
Canadian North deb s 1 7s_- 
25-year s. deb 648 1946 
10-vrgold 4%s__._Feb 15 1935 





Per mOOZZwme PCE ee Fee mee ZOLOGwm: O46 Ou ZO meee Oren 


ASRS > DSSS TED 


Btd Ask 
1051, Sale 
9612 Sale 
100 100% 
100 10212 
987g Sale 
9414 Sale 
102 1025, 
9812 Sale 
9614 Sale 
95 Sale 
9512 Sale 
91%, Sale 
1017, Sale 

Sale 

1004 

Sale 

Sale 

Bale 


108% 
10412 
2 Sale 
83 
Sale 
Sale 
102 
Sale 
Sale 
106 
2 Sale 


Sale 


Sale 


Sale 
Sale 
Sale 
Sale 
Sale 


Saie 
Sale 
Sale 
2 Sale 
Sale 


Sale 


Sale 
Sale 


Sale 


104%, Sale 
10912 Sale 
10253 Sale 
11214 Sale 
9812 Sale 
106!g Sale 
89 Sale 
1051s Sale 
103% 105 
8753 Sale 
65% 

97 

97 

1001, 

B5le 

9312 

85 

9734 
1041s 

9814 

102 

110 

99's 
10012 
1154 
119%, § 
995g 





1054 
10434 


1063, 
106% 


10414 


983g 
1104 


Low 
10514 
| 9612 
100 
103 
9834 
941g 
101l2 
97 


High 
106 
9712 
10014 
1031, 
99 


GA7g 
10214 
985 
96 

9514 
95le 
91% 
101%, 
963, 
10014 
985g 
995g 
995g 
347g 
35 Sept’27 
35le 361g 
445g Nov’ 27 


10444 

1004, 
90 
P1lig 
975g 
843, 
971¢ 2 
95%, 
92 
927, 
89le 


July’27 
Nov’'27 


91lg 


85 
9814 
Sept'27 
925% 
04 
Sept'27 
91%, Oct'27 
92 92 
9012 Sept'27 
997 997 
91ig 91\s 
927 Oct’27 
101% 10144 
10753 June’27 


1055g 
90 


9814 
10112 


9412 Mar’27 
10012 Aug’27 


93le 
84l2 
97 
104 
975g 9814 
97ie Oct'27 
10219 Oct'27 
10912 110 
983, 9914 
10015 10012 
115 1154 
1195, 119%, 
100 100 


93le 
85 





Nov’'27]_-- 
Nov’'27]- 


98le Aug’27]}_ 


8512 Aug’27}_-_- 


Oct'27}- 
Oct’27}. 








taf. 


9714 102% 
91lg 99% 
1031, 105 
1025, 10514 
1114 114g 
10253 106 
75 79% 
86 901g 
9758 oe 
94 


1 oer 11 136 
941g 97 
9214 


10253 
10014 
87% 
847, 
954 
791g 


925g 98ie 
101% 106% 


100% 1051, 
98 105 


9912 101g 
114 116% 
11733 1202 

9714 100 
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BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Nov. 11. 


| 











' | 


Week's Range BONDS 
Range or Stnce N. Y. STOCK EXCHANGE Range or 
Last Sale. Jan. 1. Week Ended Nov. 11. Last Sale. 


Low Htgh -|Low Htgh Low Htgh 
87% 88l4 : 831, 8512] Cleve & Mahon Val g 58__._1938 10012 Apr’27 
997 997%. j Cl & Mar ist gu g 448-_... 1935 100 Nov’'27 
97 Sept’27 . Cleve & P gep gu 48 ser B. 1942 Aug’26 
88 8814 Series A 4 1942 Mar'’27 

.-|10414 Oct’27 Oct'27 

1081, 108l2 K% 1950 Nov’27 
93 93 Cleve Shor Line ist gu 448.1961 Nov'27 
89le Nov’27 Cleve Unien Term 5 \s 10914 109% 

211061g 107 3 1973 1055g «1055 
10553 Nov’27 Coal River Ry lst gu 48.__.1945 921s Nov'27 

10212 Sept’27}-- - y Colorado & South ist g 48... 1929 991, 9912 

101% 102% 101% 10314 Refunding & exten 0. 991g 994 

107%, Nov'27|..--|| 1041 107% | Col & H V ist ext g 48 1948 96%, Oct'27 

1043, 104%]..-..|| 102 105 [Col & Tol Ist ext 4s 1955 94 Sept'27 
6 Oct'Z7i---. 885 92 Conn & Passum Riv Ist 48. .1943 881g Mar’27 

10712 Oct'27 10712 1930 9614 Nov'27 

104 Oct’27].--- 104 

1051, Oct'27]}---- 10515 Non-conv deb 48s_..__J&J 1955 
867 87% Non.conv deb 48_._._.A&O 1955 

100 100 99 Non-cony debenture 48... 1956 

1014 10114 1942 

119 119 é Cuba RR pe Sew O86--- Te 

128 Oct’27}--- ‘ lst ref 748 ser A 3 
951g 9512] 3: 5 ist lien & ref 6s ser B 
921, Oct'27]-.-- 903g Day & Mich ist cons 4s_- 
99 99 Del & Hudson Ist & ref 48. .1943 
9414 Oct'27}- 

10414 1047s 

.1119%g, Aug’27/-- 

100% 101 D RR & Badge Ist gu 4s g__.1936 

---|10714 10755 Den & R G Ist cons g 48___.1936 

10512 5 May’27\.-.-.- Consol gold 4448 1936 
2 Sale y y Improvement gold 58 
100% 9 Den & R G West gen 58_Aug 1955 

ype 5 2 Des M & Ft D Ist gu 48____.1935 

i sii Sept: . t Temporary ctfs of deposit_-__ 
2 Sale 2 ¢ y Det & Mac. Ist lien g 48.___.1995 
. : 9: ‘ 
90 Nov’27"...- Detroit River Tunnel 4 s__1961 
2 10212 ob*27 ----. Dul Missabe & Nor gen 58_-1941 
Sale 95 97g) Dul & Iron Range Ist 58_-...1937 
Sale 3! 3) J Dul Sou Shore & Ati g 58___1937 
meee 5 ts oon East Ry Minn Nor Div lst 48_"48 
62 5 ‘ ee Oe Sow 6... 
64 2 Nov’: ‘ Cons ist gold 5s 956 

Sale { ‘ Elgin Joliet & East lst g 58-- tt 

ened "4 : E! Paso & 8 W 196 


Week's 


Interest 
Pertod 
Interest 

Pertod 











i 


Canadian Pac Ry 4% deb stock .- 
Col tr 4s 1946 
Carb & Shaw ist gold 4s. ...1932 
Caro Cent lst cons g 48 
Caro Clinch & O ist 30-yr 58 1938 
lst & con g 66 series A. ...1952 
Cart & Ad ist gu g 48 1981 
Cent Branch U P ist g 48. --1948 
Central of Ga Ist g 58. Nov 1945 
Consol gold 56 194 


10-year secured 6s..June 1929 
Ref & gen 5 4s series B..-1959 
Ret & gen 58 series C 1959 
Chatt Div pur money g 48.1951 
Mac & Nor Div ist g 56.-1946 
Mid Ga & Ati div 56 
Mobile Division 56. ..----1946 
Cent New Eng Ist gu 48...-1961 
Central Ohio reorg 448 ----1930 
Central RR of Ga coll g 56. .1937 
Central of ad ae gen gold 5s--- — 


wu 
x 


77 77 
78% 7B\4 
7812 78\2 
765, Oct'27 
9614 96% 
9624 977% 
10814 109 
10012 Nov'27 
100 §=Oct'27 
951g 96 
141 Sept’27 
104144 104% 
105% «=6105% 
9614 Apr'27 
925, 92’ 
96 Nov'27 F 
100 100 Sots 1001, 
SAle 85 735g 80% 
80 Nov'27 33 «6686 
2612 Nov'27 
80 Oct'27 
70 Oct'27 
101 101g 
1037g July’27 
103%, 103% 
87 87 
941, July’27 
100% Nov'27 
10853 108% 
10514 «107% 
10712 = -:107)z 
107 107 
583g 88% 
8412 Oct'27 
8212 8312 
79 Nov’'27 
1011g Nov’27 
8612 8812 
87% 8853 
135 Sept'27 
9712 98 
114%, 114% 
1147g Nov’27 
917g Nov'27 
91lg Oct’27 
10014 101% 
10012 July’27 
10212 10212 
991g 9914 
931g 93% 
501g 51 
967g Oct'27 
9912 Sept'27 
995g Sept.27 
10712 Oct’27 10614 16812 
101%) = LO 9|} 10012 101% 
10112 Nov’27 1001g 1021 
100% =—s:« 10012 9612 10113 
10014 Nov’27 | 98 100% 
1003, = 100% 9 9853 1005, 
78 78 || 72g 79 
9914 Oct'27 971g Oly 
115 115%8} 13)| 11414 116 
108% =6108l2 2|| 1067, 109 
97 Sept'27 97 O71, 
115 115\4 113 115% 
11414 Oct'27 1} 114 114% 
101%) =10214 2} 97 102% 
112g =113 | 108 113 
10814 109 é 10014 109 
— 10053} 7: 941g 
Nov'27 
24 
Aug’27 
10612 
Oct'27 
one Nov’27|-_ 
10712 10712 
onat Mar’27 
100 
Sept’27 
Nov'27 10214 1031, 
10012 Nov’27 99lz 101 1g 
101 June’27 1001, 101% 
102 102 2}| 1001g 109% 
101% = 10212 98 1021, 
9714 June’27 974 
9214 928 84 9314 
9712 Oct'27 
925g Apr’27 
901g Oct'27 
8833 Apr’27 
7512 June’ 27 
933g 9348 
88 July’27 
9733 98%, 
891g Nov’27 
91l4 914 
-| 8612 Oct'27 
lllig 112 
113% Nov’27 
Sale |101l14 102 
----| 941g Sept’27 
2 8lil2 Oct'27 
Gavaive Nov’27 
81 | 7 Oct’27 
—s Oct’27 7612 
ooee Oct’27 ome 
-<-<-- Oct’27 
wo--] 9% Oct’27 Sots 92% 


Sale |1075; 108 2|} 1031g 1084 
10034} 9973 10048 9614 1004, 


Register: 
Mtge guar gold 4 4s._Aug 1929 
Through St L ist gu 4s. .-1954 
Guaranteed g 5s 1960 
Charleston & Savn'b Ist 78. -1936 
Ches & Ohio fund & impt 58. 1929 
lst consol gold 5s 


General gold 448 
Registered 
20-year conv 48 
Craig Valley lst 5s 
Potts Creek Branch Ist 48.1946 
R&A Div Ist con g 48. --- 1989 
2d consol gold 48 
Warm Springs V ist g 58. -1941 
Chesap Corp conv 58 May 15 1947 
Chic & Alton RR ref g 38. .-1949 
Ctf dep stpd Oct 1927 int 
Ratiway first tien 3 4s8--.-1950 
Ctfs dep Jan '23 & sub coup 
Chic Burl 4 hee Div 3 48-1949 


| aeZOuwenrPOZOZuLSCSOuCudcuurOv,OZPOUOOCOrPZcOZe 


Zmuuee ron ZZucrPOUdr>duu Zmnununl0OOUrzrCogvuame 


Pet PDE SE Se tee elt Pos re | 


[=F 
' 

' 

+ Go 





rT 4 Erie ist consol gold 7s mn. 
, Sale : y 2 lst cons s 4s prior 
2 10212 5 
2 108% 10814 10514 
-1107 Nov’'27|----|} 106 
925g 312 805 Penn coll ‘want gold 48__..1951 
110% 2\| 105 50-year conv 4s series A__1953 
72\4 3 6914 Series B 
118 : 113% Gen conv 4s series D 
104 Sept’: 10314 
91l, May’: 91 Erie & Jersey ist sf 68__..1955 
104 ay’% 997%. Genesee River Ist s f 5s__1957 
110 2|| 1065, Erie & Pitts gu g 3 4s B....1940 
95l2 2% 9215 Series C 348 19. 
1001g Sept’27 9653 Est RR ext! s f 7s 1954 
64 Nov’27]-.-.-- 55% Fia Cent & Penn Ist ext g 58.1930 
65 6512 Q 55% Consol gold 5s 
8914 = 9012 85 Florida East Coast Ist 4s- 1960 
841g July’27 lst & ref 5s series A 1974 
79 Oct'27 . Fonda Johns & Glov 44s_..1952 
957 991» Fort St U D Co Ist g 44s_-_.1941 
9512 9512 Ft W & Den C Ist g 5s-- 1961 
6512 Nov’27 Ft Worth & Rio Gr ist g 48s_.1928 
6534 6612 _ | Frem Elk & Mo Val lst 68_-.1933 
6454 GH&SAM &P ist 53___.1931 
651g 4 2d extens 5s guar 
; Galv Hous & Hend Ist 5s___1933 
Ga & Ala Ry Ist cons 58_Oct 1945 
Ga Caro & Nor Ist gu g 58_.1929 
Georgia Midland ist 3s 1946 
Gr R & IL ext Ist gu g 4 4s__.1941 
. 2 . Grand Trunk of Can deb 78.1940 
6412 S j412 BSl2 15-year s f 6s 1936 
84%, 8 4!2] Grays Point Term Ist 5s_-...1947 
= 5 *t'27 . Great Nor gen 7s series A___1936 
9614 : "3 : 2 Registered 
96 3 lst & ref 44s series A____1961 
9644 97 Yov’27 2 General 5 4s series B 
10914 ¢ aticess General 5s series C 
114! 1l 4le Ig D General 4s series D_-_-.1976) 
10258 3%3 Nov’: 2°4| Green Bay & West deb ctfs A__- 
10214 234, May’: . ‘ Debentures ctfs B 
10012 10 10012 Nov’27 5 Greenbrier Ry Ist gu 48_...1940) 
10012 10012 *t’27}- y Gulf Mob & Nor Ist 54s-_-.-.1950) 
abe 1950! 


lst, & ref 44s ser B 

lst & ref 5s series A 
Chicago & East Ill ist 6s8_..1934 
C & E Ill Ry (new co) con 58.1951 
Chic & Erie ist gold 56 1982 
Chicago Great West lst 48. .1959 
Chic Ind & Loulsv—Ref 68.1947 

Refunding gold 56 

Refunding 4s Series C.-T 


Chic Ind & Sou 50-year 48. .1956 
Chic L 8 & East Ist 448. ...1969 
CM & Puget Sd Ist gu 48...1949 
U 8 Tr certifs of deposit 
Ch M & St P gen g 48 Ser A.€1989 


Registered 
Genera! gold 3 4s ser B..¢€1989 
Gen 4s series C_..May 1989 
Registered 
Gen & ref ser A 448. -Jan 2014 
Guar Tr certifs of deposly . . . 
Fen ref conv ser B 5s Jan 2014 
Guar Tr certifs of Cpe: 


be be te BSG S SSO BT ES 
wee: bun ZeuenZZOrP>rouee 


‘ =! >! aape: 
' ‘ 





44 
Bankers Tr certifs of ener 
1925 


, tet S25 
0: Oa 


ae 


U 8 Mtge & Tr ctfs of dep--. 
25-year debenture 48 934 
Farm L & Tr ctfs of dep---- 
Chic & N'west gen g 3 }48-..1987 
Registered 
General 4s 


ze 


© 
x a 
Sa a eee SOC ORCC OE ERE C COS SE BSCEC RS ECES CECCORCES SUC CCCESCCSSSPESCDSSUECPEC 


oO 2 
rok< 


Stpd 4s non-p Fed in tax '87 
Gen 4%s stpd Fed inc tax. 1987 
Gen 5s stpd Fed inc tax_-..1987 
Sinking fund 6s 1879-1929 

Registered 
Sinking fund 5s 

Registered 


2 
— 





e®@® 


CUOO PuuedPuec Ore ZZZe ZOOM LOOP HZ Ze Ze Zewes OOF Sere ee 


102!g 10312/102%,4 } 
1021, 101 § 27 ‘ Gulf & SI Ist ref & ter g 58_b1952 
105 8s 105 ‘ Hocking Val Ist cons g 448.1999 
112%, 11314,112% ‘ ] Registered 
11053 11012 ; *s | Housatonic Ry cons g 58. _..1937 
104 Se 1025, H & TC Ist g int guar 
92%3 S 917 212) < 2; Waco & N W div ist 6s___1930 
9012 9012 ¢ 4 '2 | Houston Belt & Term ist 5s. 1937 
9534 Ss 9434 5: K 2 o's | Houston E & W Tex ist g 5s 
cchn mosh 9 , lst guar 5s red 
+ 3 + 55 72 Hud & Manhat 5s series A-- 1957 
9014 
10214 _...|102 t'27 y Adjustment income 5s Feb 1957 
10254 1031g]1027 27 é ‘ Illinois Central ist gold 4s_.1951 
965g __..] 9614 May’27]}- Registered 
100 2100 Nov’27 lst gold 3 \s 5 
100 100 t > 77 Extended Ist gold 3 448_-_.1951 
101%, 102 |101 5 q ‘ a lst gold 3s sterling 1951 
95%4 Si 951g 95: f Collateral et gold 48__.1952 
10214 Ss 10134 214 ‘ y Registered 
1057s Sale |1057s 57s ; ‘ Ist refunding 4s 
104le 1043, 5 Purchased lines 3s 
117 8 {117 Collateral trust gold 4s_..1953 
105lg _._.|105lg Nov'’27 
9213 Ss 91lig : 
10475 105 |1047. 5 20 5 15-year secured 6 44s g--_.1936 
1047s 1047 7 < 7, ( 1 
99lg _ 981g Sept’27]- Cairo Bridge gold 4s 
98 SS: 98 98 Litchfield Div Ist gold 3s_1951 
971g -| 9614 June’27]_ 5 Louisv Div & Term g 3 48.1953 
92 Sle] 93le Sept’27 ‘ Omaha Div ist gold 3s__.1951 
“aie 100 Oct'27]_ St Louis Div & Term g 38.1951 
at ---| 991g July’27]j-_-- 4 1951 
971: 2 Sale 963, 971le} 25 Springfield Div lst g 34s_1951 
see ecves}| Golg Mgy’37 ‘ ‘ Western Lines ist g 48__.1951 
100 g ....|10033 Nov’27]_ Ill Central & Chic St L& N O— 
lilly ._..|10814 Sept’27}__- ‘ Joint ist ref 5s series A... 1963 
103 Sale ;1025g 103 10154 10; lst & ref 444s ser C_...-.- 1963 
107 108 |107 Nov’27|- 105 4 5 10823 = 1084 10453 1081, 
10454 10478) 1043, 1047s} 33}| 1027 5 Registered 10312 Mar’27}|- 10312 103%, 
961g _...]| 96 Oct’27]- 931g 9 3 6 1 3D; 86 .- 85 Sept’27 85 85 
90%, 9214] 90le Nov’27 ‘ 86 Ind Bloom & West Ist ext 4s_1940/A O} 93! 931g Sept’27 931g 937 
921g QAlo} 917g § 87 7g | Ind Ill & Iowa [st g 4s 1950|\J J} 9612 961s Oct’27]- 933g 961s 
---- ----| 90 Sept’27 8714 Ind & Louisville lst gu 48_._.1956|3 J| 877% lg] 87% Oct’27}_ S4 9012 
97. poe Vov'27}_ 917, 7 Ind Union Ry gen 5s ser A..1965)3 J} 101%3 _...|103 Sept’27}___- 10112 103% 
963g _._.| 96l2 Apr’27 91 2 Gen & red 5s series B.....1965)3 J} 102% 10314/10314 Nov’27|____|] 10173 103% 
10814 108%34/10814 ;  : 10612 1091s | Int & Grt Nor Ist fs ser A_.1952|J J/} 107 Sale |106%,4 10714 || 105%g 1087 
LOZ 1g 1M21e Rl¢ | 1023e 1033e Adinatment @e ser A Inte 1G52?! Anrl! O7% Sela a7 n72,.1 25 RWB NO, 


b Due Feb. e¢ Due May. p Due Dec; 


10-year secured 78 g 
15-year secured 6 448 g- - --1936 
May 2037 
lst & ref 44s May 2037 
Chic RI & P te gen 48.1988 
Registered 


Regis 
sinoalé 4 4s series A 1952 
Ch St L & N O Mem Div 48.1951 
Ch St L & P Ist cons g 5s...1932 
Chic 8t P M & O cons 6s__.1930 
Cons 68 reduced to 3 }48-.-1930 
Debenture 5s 1 


Zccp opp pcecugeggE>>>>zz 
KeOuund! mOVOODOOUKA UU aU AZZOCOCOZZZ Zz 


Stamped 
Chic T H & So East Ist 5s8__1960 
Inc gu 58 Dec 1 1960 
Chic Un Sta’n Ist gu 4s A.1963 
lst 5s series B 196 


_". 


lst 6 48 series C 
Chic & West Ind gen g -.-9 
Consol 50-year 4s 
lst ref 54s ser A 
Choc Okla & Gulf cons 5s...1952 
Cin H & D 2d gold 44s ‘ 
CISt L&C list g 4s__._Aug 1936 
stered 
Cin Leb & Nor gu 4s g 
Cin 8 & Cl cons Ist g 5s 
Clearfield & Mah Ist gu 5s. 1943 
Cleve Cin Ch & St L gen 48.1993 
Registered 
20-year deb 4s 
General 5s Series B 
Ref & Impt 6s series A_ 


p 3 w 
See eeee 
Cuazata Zee 


' 
' 
' 


SESS HESS GROG eee 





Cairo Div lst gold 4s 
Cin W & M Div Ist g 48__1991 
St L Div list coll tr g g 48_.1990 
Registered 

Spr & Col Div lst g 4s___1940 
W W Val Div ist g 4s____1940 
CCC &1 gen cons g 6s__.._1934 
Clev Lor & W con Ist g 5s__ 1933), 
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: Week's 
§ Range or 
~ Last Sale. 


' Low Htoh -\|\Low Htgh Low 
Int Gt Nor (concl) Adj 6s -— = 8844 Oct’ 27 8llg 88%] N Y Cent RR conv deb 6s..193. 108\g 109 
lst 5s series B 1956 10153 9814 103 963g 
8312 2 85 Ref & impt 44s series A.201 104 
9514 9534 Ref & impt 5s series C_...201 10934 
9112 y 90 92 red 10512 
414 4412] 41l, 5812 8512 
41144 43 | 414 843g 
147g 1612) 1412 981g 
951g ....| 94 Sept’27 96 Feb'27 
103. ....|103 May'27 30-year debenture 4s 9 97'\g Oct'27 
887% - 891g Oct'27)- Lake Shore coll gold 3 448.1998 84 843g 
100% 1007 1003, 100% 9 Registered 1998 82 Sept'27 
95%, Sale | 9553 9554 534 Mich Cent coll gold 3 44s. .1998 841g Oct'27 
1005, _...}101 101 991g 102\4 Registe: 1998 81's July'27 
77% Sale | 7712 784 73's 7814] N Y Chic & St L lst g 48_._.1937 9612 9612 
102'g Sale 1013, 102% 9914 102% Registered 19 943g Sept'27 
9412 Sale | 927, 9412 88 9412] 25-year debenture 4s 9834 9834 
9llg 92 | Olle 9lle 8llg Ql1le 2d 6s series A BC 1027 =103% 
87% ....| 8712 Oct'27 85lg 945, Refunding 54s series A... 106%, 1071 
9lig -.-.] 9053 Nov'27 88l2 91 Refunding 5s series B..1975 
9653 _...| 9653 Sept’27 9653 9712] N Y Connect Ist gu 44s A..1953 
103'g _...|103 Nov'27 101 103 lst guar 5s series B 1953 
10212 104 |103 Sept’27 100ig 103 | N Y & Erie Ist ext gold aa-c1947 
867g Sale | 85%, 867s 8|| 801g 867, 3d ext gold 4s 
eco ccc! S3lg Sept'37 80 83l2 4th ext gold 5s 
"997s Sale 9975 997g 9814 101 5th ext gold 48 
995g Sale | 9912 995g 97%, 100 N Y & Greenw L gu g 5s_._..1946 
O7'g ....| 991g Oct’27 9914 9914] N Y & Harlem gold 3 Ks_-...2000 
10614 Sale |105%,4 10614 3 


istered 
100%, -..-| 983%, 100% Se a eee OS ee 
197 








Week's Range BONDS 
Range or Since N. Y. STOCK EXCHANGE 
Last Sale. Jan. 1. Week Ended Nov. 11. 


B s 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 11. 


Interest 
Pertod 





> 
+=) 
= 


SSE te 
Or zZeu 


Zuue Od 


1951 
ames Frank & Clear Ist 48.1959 
KaA& 938 


Debenture gold 4s 
25-year gold 4s 
Registered 


PZ Re UUeemeeeenloeZoevs 


Leh Val N Y ist gu g 44s--1940 
Lehigh Val (Pa) cons g 48_.2003 91% 9214) 9114 91% 
red aoe ene ae 
1015g 102 {10112 1012 1932 
Reniacis 98 Nov'27 N E Bost Term 4s_.1939 
110% 110 11012 g N H & H n-c deb 4s____1947 
105! 10612 Oct'27 y Non-conv debenture 3 4s_ 1947 
1031g ...-|1021g Oct’27 y y Non-conv debenture 3 48-1954 
92 91 91 90 Non-conv debenture 4s-_..1955 
11312 1137s Nov'27 Non-conv debenture 48-1956 
93 9212 Oct'27 5g Conv debenture 3s 
10912 109 Aug’27 Conv debenture 6s 
10112 Oct'27 9 
9814 Oct'27 
95 Nov’27 4 EEE SS PE 
9614 Sept'27 Debenture 4s 195 
9lig 91lg 1 Harlem R & Pt Ches Ist 48 sone 
10114 Nov’27 N Y & Northern Ist g 5s_--.1927 
1001 1 N YO& W ref lst g 4s. “Tine 1992 


agin 3) 102 108ig 
1074 106 106 
10153 bs 10014 1015 
ain P 91 91 
87% 
. sane 
76% Sale 
85 Sale 
8512 Sale 
76 0467712 
1125 Sale 113 
nana 110 Nov’ 27 
105ig Sale |105 1054 102% 10513 
e-< -o--[1001g Oct’27 10912 1091 
“79 Sale 78lg 79 6912 794 
Ollg ....| 911g Nov’27 8814 9112 
----| 997g Aug’27 997, 100 
8034) 8054 Sli4) 10] 76% 81% 
79 | 79 7914 3} 73 80 
----| 905g Sept’27 905g 
----| 9373 Oct'27 897, 
Sale | 90%, 913, 8712 D4lg 
80 | 791g June’27 72% 
Sale | 76 76 71g 
----j101 June’27 981g 
Sale | 8814 88%) 3 
Sale | 995g 100% 
Sale | 9614 9612 
.~---|10214 Nov'27 
10612)1051g +1052 
110 |109 Oct'27 
107 |1063g 106% 
Pe 98's 
----| 9634 9634 
953g 957g 
18612 Sept'27 
9512 Nov'27 
10653 Sept'27 
99 June’27|_ 
10012 10012 
9534 9712 
9614 9612 
705g 71% 
70 70 
1031g 103i¢ 
98 May’27 
-}115 116 
11514 Oct'27 115% 1154 
109 109 5) 1031, 109 
1073, 10912 1031g 10912 
109%, July’27 109%, 1097, 
.|106%4 Oct'27 103 106% 
10212 "% _| 10212 1031g 
8512 51g 3 88 
945g "4 5g 945q 
103ig : 1 104 1g 
10212 " 
95l4 
10912 } 
109%4 
995g 
92 
89 
943, 
10244 
10044 
9512 
10114 
10014 


Lehigh Val RR gen 5s series. 2003 
Leh V In na lst gu g 58..1941 


See ESS ETECeCeSSS Este 


Leb & N Y Ist guar gold 48__1945 
Lex & East Ist 50-yr 58 gu_.1965 
Little Miami gen 4s Ser A..1962 
Long Dock consol g 66 1935 
Long Isild ist con gold 5sJuly 1931 
lst conse! gold 48_.._July 1931 
General gold 4s y 
Gold 4s 





co 
3 Py & ies 
Oe eee eee acer a aeaace 


WwO 720 Onur ZuOun or eZZZZZVOeArrectZoopprrss 





Debenture gold 5s 
20-year p m deb 5s 
Guar refunding gold 4s-___1949) 
Nor Sb B Ist con gu &s-Oct "32 
Lou & Jeff Bdge Co gu g 48._1945 
Louisville & Nashville 5s. ..1937 
Unified gold 4s 19 
Registe 


Olle 2 55 
10034 7 z N Y Providence & Boston 48 1942 
y 33 

7 


Pe) 
oes 


923, y 895g 9: N Y & Putnam Ist con gu 4s 19 
107 y N Y Susq & West Ist ref 58.193 
9814 y 2d gold 4s 1 
ane May’27 Sy General gold 5s 
.---|1013g Nov’27 Terminal! Ist gold 5s 
10414 1051g —-: 105lg 1 N Y W’ches & B Ist ser I 48°46 
10914 109 110 Nord Ry ext’ls f6Ks 
1081s 108ig 10812 Norfolk South Ist & ref A 58.1961 
1047, 1043, 1047, Norfolk & South ist gold 58.1941 
1027, 1035g|103ig 10313 Norfolk & West gen gold 63.1931 
102% 1035g|1033, Aug'27 Improvement & ext 6s_..1934 
95% 9534 Oct'27 New River ist gold 6s__..1932 
67% ....| 683g Oct'27 9 N & W Ry Ist cons g 48. _.1996 
10153 1015g Oct'27 Registered 1996 
937 9212 937g, 2 37 Div'l ist lien & gen g 48.1944 
97% 973, 98 y 10-yr conv 68 192 rt} 
10012 10053 =: 10053 Pocah C & C joint 4s 
10212 10212, Oct'27 : North Cent gen & ref 5s A 771974 
74 74 74% 6 Gen & ref 448 series A_..1975 
803g 8012 Nov’27 84 North Ohio Ist guar g 5s__..1945 
10012 101 Oct'’27 00 North Pacific prior lien 48... 1997 
8912 88 Sept’27 88 Registered 1997 
1015g 10212)10112 July'’27 Gen’! lien gold 38_...Jan 2047 
96 8 | 9534 Sept’27 9 Registered 
89% -...| 8934 Nov'27 Ref & impt 4 48 series A ..2047 
99% 7g| 995g 997g Registered 
97 73 9734 Ref & impt 6s series B - . ..2047 
10054 Nov'27 Registered 
Dec'’26 : Ref & impt 5s series C_.2047 
Oct’27 Ref & impt 5s series D_..2047 
Oct'27 Nor Pac Term Co Ist g 68..1933 
Dee’26 Nor Ry of Calif guar g 5s_..1938 
lov’ North Wisconsin Ist 6s 
Og & L Cham Ist gu 4s g-_-..1948 
Ohio Connecting Ry Ist 4s8..1943 
Ohio River RR list g 5s 
General gold 5s 
Oregon RR & Nav con g 48.1946 
Ore Short Line Ist cons g 58.1946 
Guar cons 58 1946 
Guar refunding 48. --.-....1929 
Oregon-Wash Ist & ref 48_..1961 
Pacific Coast Co Ist g 58_...1946 
Pac RR of Mo Ist ext g 48._1938 
2d extended gold 5s 
Paducah & Ills Ist s f 4448..1955 
Paris-Lyons-Med RR 6s_-_..1958 
Sinking fund external 7s..1958 
Paris-Orleans RR sf 7s.. ..1954 
Paulista Ry Ist & ref s f 78..1942 
Pennsylvania RR cons g 48s. .1943 
Consol gold 48. ....-.....1948 
4s sterl stpd dollar. May 1 eo 
Consolidated 4 %s 
General 4s series A_-.-- 1965 
General 5s series B 
10-year secured 7s 
15-year secured 6s 
Registered 
40-year secured gold 5s8_...1964 
Pa Co gu 3s coll tr A reg_1937 
Guar 3 ¥s coll trust ser B.1941 


red 

Collateral trust gold 58. ..1931 

10-year secured 7s 30 

lst refund 5s series A_.2003 

lst & ref 58 series B 

lst & ref 4448 series C....2003 

N,O & d lst gold 6s 

2d gold 

Paducah & Mem Div 4s-_- 

St Louis Div 2d gold 3s__1980 

Mob & Montg Ist g 44s__1945 

South Ry joint Monon 48.1952 

Atl Knoxv & Cin Div 48_.1955 

Louisv Cin & Lex Div g 4%" 31 
Mahon Coal RR list 5s 34 
Manila RR (South Lines) 48.1939 

lst 4s 195) 
Manitoba S W Coloniza’n 58 1934 
ManGB&N W Ist 3 s-__-1941 
Mich Cent Det & Bay City 58_"31 

Mich Air Line 4s 

lst gold 3 \s 

20-year debenture 4s 
Mid of N J lst ext 5s 
Milw LS & West imp g 5s__1929 
Mil & Nor list ext 4448(1880) 1934) 

Cons ext 44s (1884) 
Mil Spar & N W Ist gu 4s___1947 
Milw & State L Ist gu 3 %s_1941 
Minn & St Louis Ist cons 58.1934 

Temp ctfs of deposit 

lst & refunding gold 4s___1949 

Ref & ext 50-yr 5s ser A__1962 
M St P& SSM con g 4s int gu’38, 
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lst cons 5s gu as to int_...1938 
10-year coll trust 6 }4s_--- He 
lst & ref 6s series A 





£8) 
SaaS peat 


lst Chicago Term s f 4s_ 
Mississippi Central Ist 5s- 
Mo Kan & Tex Ist gold 48-1990) 
Mo-K-T RR pr lien 5s ser A- 1962 
40-year 4s series B 
10-year 6s series C 
Cum adjust 5s ser A Jan.1967 
Mo Pac ist & ref 5s ser A... 1965) 
General 4s 
Ist & ref 5s ser F 
Mo Pac 3d 7s ext at 4% July 1938|M 
Mob & Bir prior lien g 5s...1945)J 
lst m gold 4s 


A ee oo 


ae Ade tol el? 400 nd 
COAZOOOPuZ>roCEoorz 


ma 

Mobile & Ohio new gold 68-- 1927| J oD 
General gold 4s 1938)} 2 2 : 5 
Montgomery Div Ist g 5s- 5 Yov’27 33 105 
St Louis Division 5s 27) 92 gy: *t'27 10014 
Ref & impt 4s } S12 Sale 3 9S8l2 é 9812 

Moh & Mar Ist gu gold 4s_.1991|M $ 2 Si ¢ lg 9812 Guar 3 \s trust ctfs C__..1942 

1937\J ‘ 


4 Nov’ 37 
105 
Mar’2? 
Oct'27 
Oct’27)_ 
Oct’27 

993 
.-| 931g Nov’27 9314 
10034 101 é 101 
Olle 9112 Olle 
4573 Nov'27 53 
107ig Oct'27 a 107'g 
1045g 104% 107 
9212 = 9314 9314 
98le 98le 99 
“112% Sept’27 112% 
4214 2 44 
106% June’27}_ 106% 
Sale |101%4 102 5 5g 10234 
2 2g csenlne 10214 10014 102% 
101% Series C 4%s guar 1942 211 | g ..--|101 July’27 100% 10114 
89le Series D-43 guar_______..1945| 9912} 98 Sept’27|_ 96 
85le Series E 34s guar pe. --1949|\F A 959 ----| 97%g Sept’27 9653 
2 101i Series F 4s guar gold_....1953/J D onest B44 AE ih 9714 
92 Series G 4s guar......... 1957|M N, ..-. -.-.| 9734 Sept’27). 9653 
si 101g Series H con guar 4s_....- 1960'F A} 955 .--| 975g Aug’27 9753 
101 j1 ° | 5] 10112 Series I cons guar 44s___.1963/F A 3le Sale |10312 10312 7) 995s 
1434/1044, Nov’ 33 105 Series J cons guar 4 }48----. oo MN ..--|10312 Sept’27 .| 100 
10510/105 5 | 10614 General M 5s series A- 1970'\3 D : Sale |113 11443 15| 106% 
__.]| 9814 Sept’27] G34 Gen mtge guar 5s series ‘B.1975|A O awottean 11412) 32| 106%, 
10212102 Nov’27]---- } 10318 Registered SS peepee 0" ” Oct’27/|_- i 112 112 


Zeaa>oee 


Mont C Ist gu 6s 
Registered 
lst guar gold 5s 
Morris & Essex ist gu 3 1 
Nashv Chatt & St L Ist 5s_ 
N Fla & § ist gu g 5s 
Nat Ry of Mex pr lien 4s- 1957) 
Assent cash war rct No 4 on) - 
Guar 70-year s f 4s 
Assent cash war rct No 5 on 
Nat RR Mex pr 1 444s Oct_1926 
Assent cash war rct No 4 on 
lst consol 4s 
Assent cash war rct No 4 on|__- 
Naugatuck RR Ist g 4s 1954 
New England cons 5s 
Consol! guar 4s 
N J Junc RR guar Ist 4s____1986/F 
NO&NE Ist ref & imp4\sA'52\J 
New Orleans Term Ist 48__.1953)J 
N O Texas & Mex n-c ine 58_1935/A 
let Se series B........... 1954,A 
556 SO GME U.. .cecsecsceses 1956\F 
Ist 5348 series A 1954,A 
N & C Bdge gen guar 4 %s__1945)J 
N Y B & M B Ist con g 5s__1935/A 


1132 Guar 3 s trust ctfs D_...1944 
111% Guar 15-25-year gold 48. ..1931 
10534 Nov’27 3%g 10614 Guar 4s series E 1952 
85 : 86 Pa Ohio & Det ist & ref 444s A'77 
2|10014 : 10112 | Peoria & Eastern lst cons 4s_ 1940 
104 t'27 253 104 Income 4s April 1990 
30 Sept’: ---. -.--.| Peoria & Pekin Un Ist 54s_1974 
121; 13! j 20 Pere Marquette Ist ser A 5s8- 1956 
1 °25 ccuandl lst 4s series B 
26 Phila Balt & Wash Ist g 48. _1943) 
ans General 5s series B 1974 
2612 | Philippine Ry Ist 30-yr s f 4s 1937 
.... | Pine Creek registered ist 68.1932 
16lej/PCC&S8tLgu4WsA 
8755 Series B 444s guar__._ 1942 
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2656 New York Bond Record—Continued—Page 4 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 11. 








Week's 
Range or 
Last Sale. 


Prtce Week's Range NODS. 
Priday. Range or Stnee N. Y. STOCK EXCHANGE. 
Noo. 11. Last Sale. Jan. 1. Week Ended Nov. 11. 


Interest 
Pertod 
Interest 
Pertod 











Btd Ask| Low Hth| N Low Htgh Bta Low Htgh 
99% Sale | 99%  997%| 2|| 99 101 | Virginian Ry lst 5e series A- ees 109 «110 

10453 ....}106 May’27|----}| 105% 106 Wabash Ist gold 58 104% 105 

1067 se i 101% Nov'26 PP Pe “ES 103% 1034, 

102% _...|10314 Sept'27|----|| 10012 10344] Refs f 534s series A 106%, = 107 

10012g _...j1001g Apr'27}--- 10012 10012 Ref & gen 5s series B 103% 104% 

O5% ...-1 0 Oct'S7i..-.. 9 6 Debenture B 68 registered _ 1939 8314 Feb'26 -- 
997% .-..|100 July’27]---- Ist lien 50-yr g term 48___1954 --| 88% Aug’27 “-- 
961g ...-] 94% Oct'27}---- f Det & Chi ext Ist g 58__--1941 - ,- 1198 Cops 2ti---- 
1061g ...-.|10712 Oct'27}--- Des Moines Div Ist g 48. -1939 93 Oct'27]- - 
TO cooeh BE (ORE Ai lcces Om Div ist g 3s 85 85 
86% _...| 8415 July’27|_-- Tol & Chie Div g 48 921g Oct'27}- 
96%, 96%) 965, 97 Warren Ist ref gu g 3 4s--- -2009 S2i2 Baie 
ce Macatee OMS 95! | Wash Cent Ist gold 4s 88% June’27}- 
10214 1025)1015, 10212 21g] Wash Term ist gu 3 %s $812 Nov'27 

82 B22 824, Sept’ 27} -- -- 4 lst 40-year guar 48 .| 94 94 
7 it ' er, , W Min W & N W ist gu 5s8- 1930 100» =Oct'27 
100%, 102 — 102! Oct’27|-_-- ; West Maryland Ist g 4s 86 8612 

5ig 74%) «=—74, Aug’27|--- lst & ref 5348 series A----1977 102! 102% 

94 947%) 94 9414 5 West N Y & Pa Ist g 58 10212 102% 

885 Sale | 87%, KR5y 9) ‘ Gen gold 48 9215 5 92 92\g 

97% Sale | 9714 97%) 2: Western Pac Ist ser A 56_..1946 100'3 Be 99's 100's 

84% 86 87 Oct’37i...- lat gold 66 series B enn> =20 10243 Aug’27 

96 ..--| 9512 Oct’27]}---- r West Shore ist 4s guar 921g 9% Dig 9218 

895g _...| 891, Nov’27|--- 391 Registered 90% 90% WU% 86 
10012 _..-}|100\, Sept'27 - 1001, | Wheeling & Lake Erie— 
1074 --|10714 Aug’27 > f 10714 Wheeling Div ist gold 58.1928 

98 Sale | 98 98! ! 981g Ext'n & impt gold 58. ---- 1930 
101%4 1012/1014 =101% 5) 10155 Refunding 44s series A_.1966)} 
4 .-|100% Sept'26}-- ached ‘Gabliaien Refunding 5s series B -..--. 1966)! 

9914 Sale | 991, 9912; 56 997, RR Ist consol 48. ......-- 1949]! 
acon ubpan Gee A eeies + Wilk & East Ist gu g 58 

955 96 955, 96 j : Will & 8 F Ist gold 5s 
100% 101 [100% Oct’27]---_| 101% Winston-Salem S B ist 4s--- 

92'g Bale | 91ly 9212| 196) 92!2 | Wis Cent 50-yr ist gen 4s- -- 1949! J 
osee genet ae. Dae eehes 87 Sup & Dui div & term Ist 48°36 M 
104 Sale [103% 104 25 104 Wor & Con East Ist 44s__.1943/3 
101 Sale |101 101 ‘ 1025, INDUSTRIALS 
103g Bale [102% 10314] 26 103!2 | Adams Express coll tr g 48..1948|M 
10114 Sale |101 10112 99 102 Ajax Rubber Ist 15-yrs f 88_1936/J ne a 

991, Bale | 98%, 99% 514 99% | Alaska Gold M deb 6s A__..1925 M 6 , 4% Sept'27)-- 
1043, _...11054, Nov’27]---- 3g 1057 Conv deb 6s series B 3g 5a) 4 Nov 27|-- 3g 
101g ..--]1014 1012 101% | Alpine-Montan Steel Ist 78.1955|M S| 94% Sale | 94% 4%) 9) 91l4 
109° -...]107 Oct’27|----|] 10412 10714] Am Agric Chem Ist ref sf 7 448 '41\F 10415 Sale |104 104'4 9718 

97%, _...| 9753 Aug’27|---- 9812] Amer Beet Sug conv deb 68.1935! F 81 Sale $1 S312 81 

913g ....| O1lz 9112 9112] American Chain deb 6 f 68_.1933/A 10414 Sale [10414 10414 101 

8412 847g] 84%, $44 ‘ 84%] Am Cot Oil debenture 5s8- - -1931 MN] 10Uis Sale /100ig = 10014 95 

9714 Sale | 967% 9714] 4: 9712] Am Dock & Impt gu 68 10614 ----}106 = 1614) 9} 10512 
10214 Sale [10112 10212] 3 5 10212] Am Mach & Fdy sf 68___--1939/A 104 105 [10414 104% 10312 

96% Sale | 961g 963g): , 96%,] Am Republic Corp deb 68_._1937/A 1O1ig .---}101 dhs 99 
101% ....|1U02\, Nov’27|----| 102'g |] Am 8m & R Ist 30-yr 5s ser A'47\/A 102'g Sale 11014 4} 10012 

941g ....] 941g Oct’27]----!| 9414 ist M 6s series B___.___-- 1947|A 108!4 10812) 108!4 Sl2 4)| 107% 

9912 10014] 98 Jan'27|---- 98 | Amer Sugar Ref 15-yr 68- --1937/3 105 Sale 1105 )| 104 

98 98%4) 9814 Nov’27|---- 9812] Am Telep & Teleg coll tr 48_1929|J 997% Bale | 99% 99! 1} 98's ( 
10714 109 {10714 Nov'27]---- 108% | Convertible 98 ----| 99 Na 93!4 10213 
10653 ...-|1065, Oct’27]----| 107144] 20-year conv 4%s8_____--- 1933 102 ---.}102 v Si}--- 98'g 102 
101 Sale {101 101 101 30-year coll tr 5$......--- 1946 10434 Sale [10412 1 102 105'2 

99 ....| 99 Nov’27 { 914 35-yr sf deb 58_.....---- 1960 10512 Bale [105!4 ‘ 7}; 101 106 

9753 9812) 98 98 : 95io QBly 20-year 815s 1943 108g Sale |1C8l2 J 105% 10914 

9414 ....| 9512 Jan'27 5 5l2 | Am Type Found deb 6s 105% 10612] 10544 || 102% 107 

93% _...| 9314 Oct’27]- 314] Am Wat Wks & El col tr 58 1U0'4 Bale [100}y Jig] *91) 98 101M 
108'g 10812/108 1081 f Deb g 6s ser A 106 Sale [10514 ( +31) 100% 10614 

9314 94 | 9212 9312 2| Am Writ Pap Ist g 68___--- 1947 9412 Bale | 924s d : 83 95 
10212 - 102 July’27 4 Anaconda Cop Min Ist 68.1953 105 Sale [1412 bo’ 103% 10514 
108% 1085, 108%) 1 15-year conv deb 7s 938 10914 Sale [103% , || 10618 
10212 May’27 : f Andes Cop Min conv deb 78-1943 1u7 Sale }1U6l2 '4) 441) 103% 

9654 8: ily 9654 : 96%, | Anglo-Chilean 7s without war.'45 9412 Sale | 93% 9412] 40% 8612 

835, Nov’27 | 841, ] Antilla (Comp Azuc) 7 4s_-.1939 96 9612) 96 96° 9312 

21g 837%) 8: 8312 877% | Ark & Mem Bridge & Ter 5s_ 1964 102) 10212/103 ~~ =} 100% 

815g Sale 5 82% . 8812 | Armour & Co Ist real est 48 39 904% Sale | 90!2 : 

71% Sale : 72\g) 3: 33 7634] Armour & Co of Del 54s--_-_1943 

965 Sz 965 97 j 99%, | Associated Oil 6 % gold notes 1935 

9314 VF 9% 9314 ‘ 95 Atlanta Gas L Ist 5s 1947 

947g Ss Ble 941le} 53) 03lg 935g] Atlantic Fruit 7s ctfs dep_-__1934 

94 5le}| 935 YAle 97'e Stamped ctfs of deposit 
1005 _- 3, Oct'27 ° 100% Atl Gulf & W 18S Leoltr 5s_ 1959 
10153 ‘ 5 1015, 100%, 101%] Atlantic Refg deb 58 
105% ..- 53 10538 103!g 105% | Baldw Loco Works Ist 5s-_- 
11312 114 3le Nov'27 -~|} 110% 114 Baragua (Comp Az) 7 %s--- 

95 Bale | 934 95 ‘ 884 95 Barnsdall Corp 6s with warr. 1940 pod } eo 

88 90 9 Aug’27]----|]| 86 89 Deb 68 (without warrant) - 1940 90% Sale | 9U% 

9934 Sale | 995 997% 983g 10012 | Belding-Hemingway 63 95!4 Sule | YS!y 

lst 4348 (Oregon Lines) A- 1977|M 1035s Sale y 1035, 10014 103%, | Bell Telep of Pa 5s series B- 105% Sale 
20-year conv 5s___._._.__ 1934|3 10144 10212' 10: 10212 1} 100 103 Ist & ref 5s series C | 108 Sale 
20-year gold 58 1944. M N| 1025 Sale |1021 10253 3/| 1005 1025 | Berlin City Elec Co 6 %s_---1951/J D| 93'2 Sale 
San Fran Terml ist 48___.1950/A 9412 947) 93: 9412] 2: 901g 9412] Berlin Elec El & Undg 6%s.1956'A 0| 93 Sale 
Registered 871g 91 | § July’27}-- 93 | Beth Steel Ist & ref 5s guar A '42|M N| 101!2 Sale 

8o Pac of Cal Ist con gu g 58_1937|M woce nsunclilOBlg Oct’37 107 30-yr p m & imp sf 5s__--1936)J 3} 100% 100! 
So Pac Coast Ist gu g 48__-_ 1937) ; 971g Sale | 971g 971g 3} 98 Cons 30-year 6s series A_.1948|/F A] 104 Sale 

So Pac RR Ist ref 4s 9814 Sale | 9712 9814] 114! 3g 9814] Cons 30-year 5 4sser B_..1953/F A| 101% Sale |. : 974 
istered cote saeetlet, Oster -| 97 | Bing & Bind deb 6 \s 1950M 8S 4 Sale | 94); 9412 92 

112% Sale |1121. 1127 1127, | Booth Fisheries deb s f 6s__.1926;A O wooo tee ae 1011, 
11012 111 [11012 11012 ° 11012] Botany Cons Millis 64s__..1934, A O 3}; Sale : ‘ 80 

92% Sale | 91ly 923g] 264 923g | Bowman-Bilt Hotels 7s___.1934|M 8S Sale >a 1] 102 
120 Sale ‘11912 120 3t F 125 Brier Hill Steel lst 54s_...1942'A O 2 105 bs 103} 
12612 Sale 12612 12712] 5: 1277, , B’way & 7th Av Istcg 58___1943 Sale j 1 I 70 
T1112 112'%4]/1101, 111 y 111 Ctfs of dep stmpd Dec ‘26 int ,f 9% me OS <i 72%8 

94 _...| 94 94 9412 | Brooklyn City RR Ist 58_-..1941 Sale , 88 
101 ls 10lig Nov'26}---- _ ....| Bklyn Edison ine gen 58 A__1949 Sale ].05!; : 103!g 

952 _...| 951g 95ig 95% | General 6s series B 1930 2 Sale }.031, 4)| 102% 

85 3g} 8812 Oct'27 9114 Sale | 9512 96 ; 9512 

9378 9312 July’27|- 9312 | Bklyn Qu Co & Sub con gtd 58°41 Sale __ d6l2 56 66 

9978 10012 Aug’27 10012] 1st 58 stamped 1941 72 Nov'27|----|} 70 80 
1005, 1007, Oct'27 1007, | Brooklyn R Tr lst conv g 48.2002 ---- 
104%4 105ig Oct’27 f 105g 3-yr 7% secured = “eegbee > 

915g 91g 9153 921. | Bklyn Un El Ist g 4-58 
10612 1063, 10612 10714 Stamped guar 4-5s 
10112 10114 Oct'27 10114 | BKlyn Un Gas Ist cons g 58__1945 
lll 110l2 +111 111 lst lien & ref 6s series A__ 1947 
ee 100 Aug’27 100 Conv deb 5s 
10314 1027, 10314 5 10314 | Buff & Susq Irons f 5s 
10053 100%, =101 101 Bush Terminal Ist 48 
10612 10612 10612 106%, 

y 102 Oct'27 Bush Term Bidgs 5s gu tax-ex ‘60 
10012 June’27 ‘ By-Prod Coke ist 54s A_..1945 
10053 10053 Cal G & E Corp unif & ref 5s_ 1937 

15 Nov'27 5 | Cal Petroleum conv deb s f 561939 

923 923, ‘ Conv deb sf 5s 

997, Nov'27}- - -- Camaguey Sug ne sfg 7s_..1942 

9914 Aug'27 . CanadaSSL1 1941 

953, Nov'27|-.- 94 Cent Dist Tel iss 30-yr 56_..1943 

933, 933g x Cent Foundry Ist s f 68. May1931 

6553 Oct'27]---- Cent Leather Ist lien s f 68. .1945 

38 Oct’27)j-_-.- 38 Central Steel lst g sf 8s 1941 

O98le 9914 Cespedes Sugar Co ists f 7 4s °39 

971s 98 K 3 Chic City & Conn Rys 5sJan1927 

967, O87] 7g | Ch G L & Coke Ist gu g 5s8- oe 

993, 10012 y 4 Chicago Rys lst 5s 
11312 =115%4) = 2¢ Chile Copper Co deb 5s 
101 1011, 24, | Cincin Gas & Elec Ist & ref 5s °56 

971s 971e 2 5s ser B due Jan 1 1961 

983, Nov’27]- Cities Serv Pow & Lsf 6s_..1944 

9712 Sept’27]-- -- 2 Clearfield Bit Coal Ist 48. ..1940 
Vera Cruz & P Ist gu 4s__1934 ; Colo F & I Co gen 8 f 5s_.--1943) 

July 1914 coupon on oe Apr’26}- . ..-.] Col Indus Ist & coll 5s gu__-1934| 
Assenting Ist 4}4s____..- 1934} ..-- 912 2012] 22 Nov'27]--- : Columbus Gas Ist gold 58---1932) 
Virginia Mid 5s series F___.1931|M 8 ema 7; Sept'27 — 7g | Commercial Cable lst g 48..2397 
General 58 1936|M N oe ... 233 Sept’27|---- : 27, | Commercial Credit 8 f 68... 1934)} 
Va & Southw’n Ist gu 58_..2003|)3 J 2! Sale Ql 10212 - Coltrsf5%% notes----- 1935) 
ist cons 50-year 5s 1958iA Ol ¢ Sale | 985g Nov'27|- 9¢ Computing-Tab-Rec s f 63. .1941 


4 Due May. «Due June. & Due Aug. 


Pitts & L Erie 2d g 58. ..Jan 1928 
Pitts McK & Y lst gu 68_...1932 
2d guar 66 19% 
Pitts Sh & L E ist g 56 
lst consol gold 58 
Pitts Va & Char list 4s 
Pitts Y & Ash ist cons 56. ...1927 

let gen 4s series A 
ist gen 5s series B 
Providence Secur deb 46___. 1957 
Providence Term Ist 4s 
Reading Co Jersey Cen coll 48."51 


Gen & ret 44s series A--- 1997 
Rich & Meck ist g 48 
Richm Term Ry ist gu 5s. 
Rio Grande Junc ist gu 58. 
Rio Grande Sou list go!d 4s_ 
Rio Grande Weat ist gold 48_ 1939 

lst con & coll trust 48 A_.1949 
RI Ark & Louis ist 44s___.1934 
Rut-Canada Ist gu g 48 
Rutiand Ist con g 4s 
8t Jos & Grand Isl Ist g___- 
6t Lawr & Adir ist g 54....1996 

2d gold 68 
St L & Cairo guar g 4s 
8t LIr Mt &S8 gen cong 5s_- 

Stamped guar 5s 

Unified my ref goid 48____- 1929 











1001, 3g/10012 Nov’27]- - 
100\4 __._]10@12 Aug’27]--- 9912 
95ig _---] B5lg 95l8 2'| 90lg 
101% _- 1015 10158 9)| 10012 
925% Sale | 925 92% : 8714 
76 76°58) 75lg 75k ‘ 724 
103% _...}104 Aug’27}----|] 104 
91 -<con DOO GOl4 0 8658 
87 88 S6le 87 80 
9lig 92 | 91 Gli ‘ 8878 
871g ..--]| 92 Oct’27] - --- 89 
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Riv & G Div Ist g 4s 
St L M Bridge Ter gu g 58-- 
St L & San Fran (reorg co) 48 1950 
Registered 
Prior lien series B 5s 1950 
Prior lien series C 68... _-- 1928 
Prior lien 5s series D___ 1942 
Cum adjust ser A 68- _July 1955 
Income series A 68_.July 1960 
St Louis & San Fr Ry gen 68.1931 
General gold 58 -1931 
St L Peor & N W Ist gu 5a_ .1948 
8t Louis Sou Ist gu g 4s_- -_1931 
St LS W Ist g 4s bond ctfs_1989 
2d g 4s inc bond ctfs_Nov 1989 
Consol gold 4s 
lst terminal & unifying 58. 1952 
St.Paul & K C 8h L Ist 44%s_1941 
8t Paul & Duluth Ist 58__.__1931 
Ist consol goid 48___._.._1968 
St Paul E Gr Trunk 4 s____ 1947 
8t Paul Minn & Man con 48- te 
Ist consol g 68__ 
Registered 
68 reduced to gold 4s___1933 
Registered 
Mont ext A. gold 4s 
Registe 
Pacific poe guar 4s (sterling) '40 
St Paul Un Dep Ist & ref 58.1972 
SA & Ar Pass ist gu g 4s8___1943 
Santa Fe Pres & Phen 58____1942 
Sav Fla & West Ist g 6s____1934 
lst gold 5s 1934 
Scioto V & N B Ist gu g 48__1989 
Seaboard Air Line g 48 
Gold 4s stamped 
Adjustment 5s 
Refunding 48 ¢ 
lst & cons 68 series A____- 1945 
Ati & Birm 30-yr ist g 48.41933 
Seaboard All Fla Ist gu 68s A_1935 
Series B 1935 
Seaboard & Roan 5s extd_ 
So Car & Ga Ist ext 54s. _..1929 
8 & N Ala cons gu g 58 1936 
Gen cons guar 50-yr 58... 1963 
So Pac coll 4s (Cent Pac coll) k’49 
Registered 


92'g 934] 921g 92\g 89 
a 10712°107 107 105% 
3 
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He ZH eee OU eee O 
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87%, Sale | 37%, 
102% Sale [1.02% 
103 ----piUdly § 

8 —_ 20 
8 18 

7U'4 Sale | 674, 
103 Sale [102!, 
108% _- 108%, 
10612 107 ].07 
100s Sale | YUly 
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June 1929|M 


Develop & gen 6s 
Devel & gen 6 Ks 
Mem Div Ist g 5s 


q 
io] 


Term Assn of St L Ist g 448_1939|A 
lst cons gold 56 1944|F 


92le 93 : 91 98 

9212] $ --- 90 997i 
10253 107 
11353 116 

= 7 


90% Gat 
9512 1001g 
991, 104 

100%, 1021, 
101'g 1035 
9llg 967% 
95 102% 
96 1011, 
99 100% 
10214 1041, 
96 99% 


10! 5ig 211 101 105%, 
11912 118%, 125 
10114 : 9814 1031, 
Nov’27} - --- 53 72 
103} 1!) 102 103% 
8254): 
9514 
10214 1021, 
10514}10434 10-43% 3}] 1044 10514 
104% Oct’27]---- 97%, 10512 
85l2 July’27} - - - 851g S85l,g 
10144} 10 Lig 1011, 96 102 
Sale | 965, 9644 9312 908, 
98 98 Oct’27}.-.-- 96%3 981g 
78t2] 7712 772 77 = 82 
le Sale | 9Sl, VYS8lzg : 93 995, 
C 9434) G4le Ale 9012 95le 
10512 10614)105le 105le Yi} 10414 10612 


RE i 


1942 
g 48___.1946 
Ulster & Del lst cons g o..- 
lst refunding g 1952 
Union Pacific lst RR & Id gt 48°47 
tered 


SECNUDS PUT ESUPLLREWACCczeeus 


ee Zee Pru ZOOUPuUOMZu POOCOZPZZOWLC Oc AZAZP peu Zewue 


Utah & Nor lst ext 4s 
Vandalia cons g 4s series A__1955 


& 
See e ee te eepcapeerey 
te Pere meme eOO OC Mee OE COumed 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 11. 


Interest 


Pertoad 


Week's 
Range or 


cs 
E 
Last Sale. | & 


3 
G 


Range 
Stnee 
Jan. 1. 





Conn Ry & L ist & ref g 4%8 1951 
Stamped guar 4%s_______ 1951 
Consolidated Cigar s f 68__- ~ 1936 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s_ 1956 
Cons Coa! of Md ist & ref 5a_ 1950 
Consol Gas (N Y) deb 5 4s__1945 
Cont Pap & Bag Mills 6 4s__1944 
Consumers Gas of Chic gu 58 1936 
Consumers Power Ist 5a____ 1952 
Container Corp Ist 68- . 1946 
Copenhagen Telep ext 68... 1950 
Corn Prod Refg ist 25-yrs f 5a "34 
Crown Cork & Seal ist s f 68_ 1942 
Crown-Willamette Pap 6s___1951 
Cuba Cane Sugar conv 7s. _ - 1930) 
Conv deben stamped 8% _ 1930 
Cuban Am Sugar ist coll 88.193! 
Cuban Dom Sug Ist 7 s___1944 
Cumb T & T ist & gen 58___1937 
Cuyamel Fruit Ist s f 6s A___1940 
Davison Chemica! deb 6 4s_1931 
Den Gas & E L Ist & ref sf g 58°51 
Stamped as to Pa tax 
Dery Corp (D G) Ist sf 7s__1942 
Detroit Edison Ist coll tr 56.1933 
lst & ref 5s series A_July 1940 
Gen & ref 5s series A 949 
Ist & ref 6s series B__July 1940 
Gen & ref 5s ser B 955 
Det United Ist cons g 4348-_1932 
Dodge Bros deb 6s 1940 
Dold (Jacob) Pack Ist 6s__.1942 
Dominion Iron & Steel 58..1939 
Certificates of deposit 
Donner Stee! Ist ref 7s___--- 1942 
Duke-Price Pow Ist 6s ser A "66 
East Cuba Sug 15-yrsf g 7s" °37| 
Ed El Ill Bkn Ist con g 48___ 1939 
Ed Elec I! 1st cons g 5a_-_-- 1995) 
Elec Pow Corp (Germany)6 Ks" 5O 
Elk Horn Coal Ist & ref 6 48.1931 
Deb 7% notes (with warr’te’3! 
Equip Gas Light Ist con 56__1932 
Federal Light & Tr Ist 58_..1942 
Ist lien s f 58 stamped -- -- ee 
ist lien 6s stamped 
30-year deb 6s ser B 
Federated Metals s f 7a 
Fiat deb 7s (with warr) 
Without stock purch warrants- 
Fisk Rubber Ist s f 8s 
Ft Smith Lt & Tr Ist g 58___1936 
Frameric Ind & Deb 20-yr 7 48" 42| 











Francisco Sugar !st s f 7148. 1942|M 


Fr2nch Nat Mail SS Lines 7s 1949|J 
Gas & E} of Berg Co cons g 581949) 3 
Gen Asphalt conv 68_......1939|/A 
Gen Electric deb g 3s 1942 
Gen Elec (Germany)7s Jan 15 °45 
8S f deb 6 Ks with warr__-__1940 
Without warr’ts attach’d "40 
Gen Mot Accept deb 68 
Gen! Petrol Ist s f 58 
Gen Refr ist s f g 6s ser A_._1952 
Good Hope Steel & I sec 78_.1945 
Goodrich (B F) Co Ist 6 4s_1947 
Goodyear Tire & Rub Ist 88.1941 
10-year s f deb g 88s.May 1931 
lst M coll tr 5a 197 
Gotham Silk Hosiery deb 68_ 1936 
Gould Coupler Ist « f 6s__..1940 
Granby Cons M 8 & P con 68 A’28 
Stam 1928 
Gt Cons E! Power(Japan)7s-_ 1944 
lst & gens {6s 1950 
Great Falls Power lst sf $a 71940 
Gulf States Steel deb 54s-_-1942 
Hackensack Water lst 4s... 1952 
Hartford St Ry Ist 4s 1930 
Havana Elec consol g 58_-...1952 
Deb 5 4s series of 1926__.1951 
Hershey Choc Ist & coll 54s 1940 
Hoe (R) & Co Ist 6 4s ser A_1934 
Holland-Amer Line 6s (flat) 1947 
Hudson Coal ist s f 5s ser A_ 1962 
Hudson Co Gas Ist g 58_...1940 
Humble Oil & Refining 5 }s- Pe 


Illinois Bell Telephone 58--..1956 
Tilinois Steel deb 4s 
Iiseder Steel Corp sf 7s 
Indiana Limestone Ist s f 68.1941 
Ind Nat Gas & Oil 58 1936 
Indiana Steel list 1952 
Ingersoll-Rand ist 5s Dec 31 1935 
Inland Steel deb 5 ks 
Inspiration Con Copper 6 48.1931 
Interboro Metrop coll 4 4s_-.1956 
Interboro Rap Tran ist 58. .1966 
Stamped 


10-year conv 7% notes. ..1932 
Int Agric Corp Ist 20-yr 58. _1932 

Stamped extended to 1942_-__-_ 
Inter Mercan Marine s f 68_.1941 
International Paper 5s 


Stamped 
Int Telep & Teleg deb g 44s 1952 
Jurgens Works 6s (flat price) _1947 
Kansas City Pow & Lt 5s... 1952!- 
lst gold 4s series B 1957| 
Kansas Gas & Biectric 63--_ 1952 
Kayser (Julius) & Co Ist 8 f 7s'42) 
Conv deb 5s 
Keith (B F) Corp Ist 6s-_ 1946) 
Kelly-Springf Tire 8% notes - 1931 
Keyston Telep Co ist 58_..1935) 
Kings County El& Pg 5a_- on 1937| 
Purchase money 68 1997) 
Kings County Elev Ist g 4s__ 1949) 
Stamped guar 4s_._....-.- -1949} 
Kings County Lighting 5s--- 1954) 


, 954\J 
Kinney (GR)& Co7%% mbes = 36! iJ 
Kresge Found'n coll tr 6s- 
Lackawanna Steel Ist 5s A-.1950\M 
Lac Gas L of St L ref&ext 53_1934/A 
Coll & ref 5s series C..- 
Lehigh C & Navef4%sA-- 
Lehigh Valley Coal Ist g 58-- 
lst 40-yr gu tnt red to 4%- 





ANN 


eg 


1954|J3 
1933) J 
1933) 3 


SS rT eee es ek =<" 


Doonan Gmec wmZe: m2Zu0nOmewmZZuOu Zn PAZOOZSGrr Gu Onn 


Pie peer rt ter ert be 


= a 
. » °. ae 
PRE eure ee 1) 


COZuon: & 


a 
~ 


o 


ee PPOOUL ZRF DUVeuee 


1936|3 D 


8 
O 


1953|F A 


J 
3] 
J 


Bp MOS Give cccscnccs 1934|F Al 
RY ya 1944) F Aj 


1964/F A 


1954|F a| 


1974\F A 





9853, _..- 


9918 


102 


96le 


841, Sale 
1 j6le Sale 
841s Sale 


tol 10. 


93'4 


103% 


33, Sale 


Sale 


jlo Sale 
bly Sale 


108 
Sale 
103 
9Y 
Sale 
Sale 
Sale 
103 
105 
108!g 
10443 


2 Sale 


Sale 
Sale 


7212) 72! 7212 


2 Sale 


95\4 


106 
Sale 


Sale 


4 Sale 


~ O78, 


2 105 


Sale 
97 
Sale 


G434 


Sale 


8612 
104% 
ile 1085s 


Sale 


Sale 


1013, 


2115 


100 


102 

10 is 

102 

100 

10814 
9414 

101!2 
6834 


Sale 
4 Sale 


101% 
10544 


Sale 
Sale 


Sale 
Sale 


10012, 


10Cle2 
9814 
93 

106 
96 
90 
9514 
95 
85 


103}, § 


9914 


100%, 8 
9644 § 


1043, 
1024, 
100 
100!g 
101 
100 
981g 
104%4 


Sale 


1015g _- 


10314 
10014 


73 
78 
79 
99 
SSlo 
75 
1041; 
1005 
1041; 
110 
110 
U6 le 
10414 
104°s 
10043 
106 
105 
1001e 
1084 
9612 
10414 
505g 
815 
&21 
105! 
1183 
10358 
1045 
1U2!s 
102 
104% 
1006 
102 
941 
101 
101 


100% - 


100 
10012 


Sale 
Saie 
20 
Saie 
Sale 


80le 


Sale 
91 
76 


10444 


Sale 
Sale 
Saie 
Sale 
Sale 
Saie 


Sale 


Sale 


.|1071le 


Sale 
Sale 
Sale 


9Y 


.-|1041g 
-.-|13014 
S3lo 


105 
Sale 
Sale 


101! 8} 


101 


---j|1 115g 
9534 
9712 


--|11014 Aug’27 


. | 1043, 


‘i 10534 


-}100%4 


HAtgh 
Oct'27}- 
991g 


102 102', 


969 !x 
R2le 
106! e 


9634) 


835 sg 
10 ® 
97 977s 
102 

103!g Nov’'27 
10312 103%4 
1011s 102 
Y3i4 Q3le 
961, OAs 
10773 Nov 
9934 
1025, 
9810 
10 15g 
1005 
101 
49 
102 
10358 
1052 
10734 
103 ‘8 


27 
100'2 
10253 

984, 
1015s 
101 
LOL, 

5018 
103 
10358 

Nov'27 
108 
104 

96 le 

85 

82 


T71le 
f O5\4 
1055s 106 
10234 103'4 
9714 Nov’27 
1115s 
954 
Oct’: 27 - 
93 
10114| 
Y71e 
9718 
104le 
10119 





95le 
98le 
93. 
10114 
9619 
971s 
10414 
1011s 
9634 
1021, 
94Al, 
119 


‘ 
104 
10712 
1001, 
1033, Sept’27]- 
1105, 
9419} 
10210 
114 
9934 
10244 
1015, 
105 
100 
10753 
1197s 


101%, 
Nov’27|- 

101'4 

1084, 
Oct'27}- 
D414 9412 
10llg 10112 
681s 69!le 
10012 Nov'27 
1001g 100!2 
9814 9834 
93 9375 
106 106 
95 96 
90 90 
95 May’27 
957g Nov’27]-_ 
85 Nov’27}- 
103 10314 
98 99l4 
1003, 10038 
9614 967, 
1044, 
1025, 
100 
10512 
101 
10012 
99 


102 
9934 
10518 
100%4 
99le 
9834 
99le 99lo 
10434 10444 
10012 May’27 
1031g 10312 
10014-10014 
11 Apr’25/- 
7712 7853 
77\2 79 
7934 8014 
9834 99 
SSig 88lo 
73 79 
10414 10434 
1001 100% 
104 10412 
108%, 110!4 
LOSle 11014 
YQ: 97 ’g OGle 
10 


1043 


Of, 


10544 
10238 
100 
108 
9610 


4% 
R4lo 





105!e 





-| 1184, 


| 10444 
110419 


102 


Nov'2 


1004 4] 


10110 


10lig N 


110034 10034 














| 102 


| 101 
| 101 


High 
98lg 
991g 

102's 


8 101 


103ig 
10414 
10212 
994, 
102 
108%, 
102 
103 
OP9ls 
10144 
10112 
10112 
81 
10353 
104 
1057, 
109 
104% 
a) 


85 904g 
101% 103%, 
98 10212 
9l1lg 104 

96 98%, 
1047 
103 

10014 
1055, 
101 

102% 
100 

9912 
1054 
10012 
10414 
10153 


797% 


102 


O8lg 11014 
92 9612 
10112 11114 
103 105! 
98le 100% 
103% 1065, 
106%, 10812 
95 105 
9652 10012 
99 1091, 
93 974 
10312 1041, 
12414 130!4 
Sil, 86 
81 86 
10112 10512 
11214 119 
977g 1051 
105! 
9914 103 
10014 10214 
10343 106 
9712 100! 
102 
97 
104 
99%, 1LO1l, 
99l2 101% 
99 1011, 
997, 101 


9512 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 11. 


Interest 
Pertod 


Price 
Friday, 


Nov. 


11. 


Week's 
Range or 
Last Sale. 





Lex Ave & F F ist gu g 538__1993 
Liggett & Myers Tobacco 78.1944 
Registered 


Liquid ¢ ‘arbonic C orp 68_ 1941 
Loew's Inc deb 68 with warr- 1941 
Without stock pur warrants. 
Lorillard (P) Co 7s 1 
5s 


Coe 


Louisville Gas & Elec (Ky) ro "5 
Louisville Ry Ist cons 58_ _..1930 
Lower Austrian Hydre Elec Pow— 
St wns occmebeecsunnne 
McCrory Stores Corp deb 5 4s ‘41 
Manati Sugar ist sf 744s_..1942 
—- Ry (N Y) cons g 48- ay 
2d 4 
Manila Elee Ry & Lt sf 5s_- 1953 
Mfrs Tr Co ctfs of partic in 
AI Namm & Son Ist 6s8__1943 
Market St Ry 7s ser A April 1940 
Metr Ed Ist & ref g 6s ser B_1952 
lst & ref 58 series C_. ._..1953 
Metropolitan Power Ist 6s A 1953 
Metr West Side El (Chic) 48.1938 
Miag Mil! Mach 7s with war. 1956 
Without warrants 
Mid-Cont Petrol Ist 6 4s- -.1940 
Midvale Steel & O conv 6 f 58 1936 
Milw El Ry & Lt ref & ext 4831 
Genera! & ref 5s 
lst & ref 58 B 
Montana Power Ist 5s A....1943 
Montecatini Min & Agric— 
Deb 7s with warrants. -...1937 
Without warrants 
Montreal Tram ist & ref 5s..1941 
Gen & refs f 5s series A..1955 
Morris & Co Ist 8 f 44%s-__..1939 
Mortgage-Bond Co 4s ser 2.1966 
10-25-year 5s series 3... ..1932 
Murray Body Ist 6 4s_----- 1934 
Mutual Fue! Gas Ist gu g 58.1947 
Mut Un Tel gtd 5s ext 4% _1941 
Namm (A I) & Son—See Mfrs Tr 
Nassau Elec guar gold 48....1951/3 
National Acme Ist sf 7 4s..1931\J 





Nat Enam & Stampg Ist 5s_1929/J3 
Nat Starch 20-year deb 58..1930/\J 


Newark Consol Gas cons 5s- 1948) J 
New England Tel & Tel 5s A 1952/3 


New Orl Pub Serv Ist 5s A..1952/A 
First & ref 58 series B....1955) J 
N Y Air Brake Ist conv 68..1928 
N Y Dock 50-year Ist g 48..1951 
N Y Edison ist & ref 6 4s A_1941 
First lien & ref 5s B......1944 
N Y Gas El Lt & Pow g 58..1948 
Purchase money gold 48..1949 
NYLE & W C& RR 5 48..1942 
N Y LE& W Dock & Imp 58 1943 
NY & QEIL& P Istg 5s... 1930 
N Y Rys ist R E & ref 48_..1942 
Certificates of deposit........ 
30-year adj inc 5s....Jan 1942 
Certificates of deposit...... 

N Y Rye Corp inc 68_..Jan 1965 
Prior lien 6s series A_....1965) J 
N Y & Richm Gas Ist 68....1951 
N Y State Rys Ist cons 4 4s_ 1962 
lst cops 6 4s series B_....1962 

N Y Steam Ist 25-yr 68 ser A.1947 
N Y Telep Ist & gens f 4s_1939 
30-year deben sf 6s_..Feb 1949 
20-year refunding gold 68_ 194! 
N Y Trap Rock Ist 68......1946 
Niagara Falls Power ist 58..1932 
Jan 1932 

Niag Lock & O pr ist 58 A_.1955 
Nor Amer Cem deb 6 4s A- 1940)! 
No Am Edison deb 5s ser A_ 1957) 
Nor Ohio Trac & Light 66_ .. 1947) 
Nor’n States Pow 25-yr 58 A_1941 
lst & ref 5-yr 6s series B_1941 
North W T istfdg 444sgtd_1934 


Ohio Public Service 7 4s A- oe 
let & ref 7s series B 947 
Ohio River Edison Ist 68---- 1948 
Old Ben Coa) Ist 68 1944 
Ontario Power N F ist 58...1943 
Ontario Transmission 58. -...1945 
Otis Steel ist M 6s ser A__..1941 
Pacific Gas & El gen & ref 58.1942 
Pac Pow & Lt Ist & ref 20-yr 58’30 
Pacific Tel & Tel lst 5s ‘ 
Ref mtge 5s series A 
Pan-Amer P & T conv 8 f 68.1934! 
ist lien conv 10-yr 7s 
Pan-Am Pet Co (of Cal) conv 68'40 
Paramount-Bway list 5448..1951 
Park-Lex st leasehold 6 \s_.1953 
Pathe Exch deb 7s with war- 1937 M 
Pat & Passaic G & El cons 58.1949|M 
Peun-Dixie Cement 68 A... -1941|M 
Peop Gas & C ist cons g 68_. 1943) 
Refunding gold 5s 1947) 
Pac tncnsestacenes 
Philadelphia Co coll tr 6s A.1944 
15-year conv deb 5 4s._..1938 
Phila Elec Co ist 4%s ..-1967 
Phila & Reading C & I ref 58.1973 
Pierce-Arrow Mot Car deb 88_"43 
Pierce Oil deb 8 f 88_. Dec 15 1931 
Pillsbury Fl Mills 20-yr 63..1943 
Pleasant Val Coal Istgsft 58 1928) 
Pocah Con Collleries 1st 8 f 5s 
Port Arthur Can & Dk 68 A 
ist M 6s serie 3B 





=sT7 


hea Maid h 


Portland Ge on Elec ist 5s_ 
Portiand Ry Ist & ref 5s8_- 
Portiand Ry L& P Ist ref 5s_ 1042 
Registered 
Ist lien & ref 6s series B_ "1947/ 
ist & refund 7 \s series A_1946\M 
Porto Rican Am Tob conv 68 1942! J 
Pressed Steel Car conv g 53_.1933)J3 
Prod & Ref sf 8s (with war) - 1931|3 D 
Without warrants acttahed- 
Pub Serv Corp of N J sec 6s. 194i 





os 
PPrProcn 


ZLZeepeee: & CeCe SZC reno scpect avon sp 
— ' os ‘ 


Ist g 44s series B........1961|M 


TquRech>wEC 
u>uz>ooorzd 


Z~,y! >} 
Zuss Os 


gecceggenesgssc> “pr Esc r> cp azzzz 


M 


= 
— 


ABzwoOuOuOe: & eOUOewmmUSeterecD pOUOCOCUY uZurrd 


J 
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Nat Dairy Prod 6% notes_..1940|M N 


D 
5 


National Tube Ist sf 58....1952|M N 


D 
dD 
N 


> 
a5 


N 


N 
N 
Oo 
oO 
Oo 
N 


a 


4 


N 


+ 


N 
A 
oO 
D 
oO 
oO 
A 
A 
A 
A 
N 
A 
D 
N 


~ 


J 
s 
8 
8 
J 
J 
8 
J 
J 
J 
P ] 
8 
8 
) 
s 
s 
A 
8 
N 
J 
8 
Do 
9 
4 
J 
A 
A 
N 
4 
N 
A 
A 
N| 
N 


J 
J 
D 


r 





’ Sale 


Ask} Low 


123 
105 


Sale | 
Sale 
118 


3 Sale 


977s 


8 Sale 
37g Sale 


985g 


2 Sale 


Sale 


10444 


Bale 
63 
98 


10514 
Sale 
110 
Sale 
Sale 
Sale 


913g 


Sale 
Sale 
104 


2\4 Sale 


1001, 
1047, 
1037, 
10614 
1007, 
98 
975g 
10Ul2 
8814 
11655 
104% 
1094 
96 
102 
103 
10012 


1454 
75lg 
10758 
5414 
108 
101 
lll 
109 
100!2 
1034, 
1064 
103% 
82 
10112 
10014 
10214 
105% 
993g 


11612 
1154 
10712 
9212 
103 

102% 
Q4lo 
1027, 
101g 
103% 
10512 
10314 
1054 
9512 
101 

86le 
R89le S 
98 

1144 
10414 
10434 
1045s 
9954 
10144 
9434 
103 

104% 
99 

935g 
16455 
1U4le 
10212 
1005 
97%, 
96% 


102 
10712 
100 
985g 
114!g 
111% 
106%4 
16458 


Sale 


Sale 
96 
997s 

Sale 
9914 

Sale 


Sale 


10412 


Sale 
104 


Sale 
Sale 


9744 
1007 


89 
Sale 
Sale 
Sale 
Bale 
104 
106 


10112 


Sale 
77 


5444 


69 


108% 


Sale 
Sale 
Sale 
Sale 
Sale 


37 May’27 


122 


.j}117! lg Sept’27 


110419 
}1011%4 
1107 
j10412 
j 99 
1117 
j 9812 
9719 
| 97 
110333 
98 


8814 
| 9934 
105lz 
7TO0l, 


98 


10514 
99 
10934 
10314 
10712 
79 
101 
90 
105 
100 
99le 


102 
10312 


100 
9414 
9934 
9673 
865g 
83 
9834 
941g 

10212 

103 





‘6 
104 
1031g 
102 


105 


16614 
10012 
YS 
975g 
101 
S8l4 
11648 
104%4 
10914 
95le 
10253 
102 
10043 
8712 
54 
2le 
5leg 
145g 
754 
10712 
5414 
69 
108 
1007 
110% 
109 
10014 
1027, 


.-|10512 


10312 


Sale 
Sale 
Sale 


10212 


Sale 


116 
Sale 
Sale 


10312 


Sale 
Sale 
104 


Sale 


1034, 
82 
1014 
100 
101% 
105%4 
993g 


11614 
115%, 
107ig 
9212 
103 
10212 
93% 
10214 
101 
10312 
105\4 
102% 


105%g)10514 


Sale 
Sale 
87 
Sale 


0814 


Sale 
S: ale 
Sale 
Sale 
Sale 
Sale 
105 
Sale 


99le 


94\4 


106 
Sale 


LOL!2 102!g 
712 Nov'27 
712 Nov'27|...- 


| 9514 
101 
87 
B9le 
10443 
9814 
11414 
10414 
OVl4 
|10414 
1044, 
YS24 
1Oils 
9314 
103 
10444 
9910 
| 93le 





.|10543 


110512 
1102 2 


ioitel10314 


1074 %4 
Sale 
Sale 
112 
Sale 
Sale 


10714 
Q9le 


14 Nov’27 


10612 
10412 


625, Sept'27 


10312 Nov'27 


June’27 


10014 June’27 


10312 Sept’27 


Htgh| 
122 


10U4le 
Feb'27}- 





10754 
105%, 
997. 
11712 
O91, 
Apr’27 
977 
104 
98 


89 
10044 
Nov'27 
71 


Oct'27 


105% 
9934 
10944 
103% 
10712 
79le 
101 
9034 
10514 
101 
100 


NCOOCnNow NS 


= OO 
‘' oo 


' 
' 
' 


10214 
103%4 


ot 
= 


100%4 
V5lg 
997g 

Oct'27 
87 
Oct'27 
Nov'27 
941g 
Oct'27 


5634 
Nov'27 
10358 
Oct'27 


105 


10614 
10078 
98le 
VSlg 
Nov'27 
8814 
1165s 
1047, 
10014 
96 
Oct'27 
Sept'27 
100g 
Dec’ 26 
Oct'27 
Oct'27 
Mar’27 
15 
75\4 
10712 
5454 





69le 
108'g 

101 

111 
10914 
10012 
10312 
Nov'27 
1037) 
83 





Nov'27 ---- 


11612) 3 
116\g 
10719 
931g 
103 
Nov'27 
9412 
1027, 
101g 
10344 
10558 
10314 
10533 
9534 
1014, 
87 
Olle 
10443 
99 
Nov'27 
1041s 
Apr’27 
1047, 
104%, 
9944) 
102 
94% 
103 
10444 
Nov’27|-.... 
Nov’37) «<< 
Nov'27 stad 
Nov 





Bi laoss 
Nov’27/...- 


Oct'27 
10212) 
10713} 3 
100 | 40} 
9834) 249 

Nov'27/|...- 


10214 ‘] 6\| 





107 
105 


20 
8) 





105% 
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New York Bond Record—Concluded—Page 6 


BONDS 
WN. Y. STOCK EXCHANGE 
Week Ended Nov. 11. 


Quotations of Sundry Securities 


All bond prices are “and interest” except where marked‘ ‘f’’. 
| 








Price 
Friday, 
&| Nov. 11. 


Week's 
Range or 
Last Sale. 


Range 
Stnee 
Jan. 1. 


Standard Oil Stocks Par| Bta |Aak || Fublic Utilities 
Anglo-Amer Oil vot stock. £1) *185s| 187%||American Gas & Electric. -t) 
£1) *1819| 187 

117 

116 

5: 51s) 

*57 
*120 


¥ 
ts Bta 
Oe #1121, 
Non-voting stock 
Atlantic Refining 
Preferred _ - 
Borne Scrymser Co 
Buckeye Pipe Line Co-__._50 





i118 

|11612| | Amer Light & Trac com. a 
|| Preferred 

| ||Amer Pow & Light pref -- 100 
1122 Deb 68 2016 Mé&8 


109 
173 


| 
Ask Low 
Sale |105'4 
Sale |10512 
Sale |1045, 
107 |106 


| Btd 
10514 
105% 

| 1045, 


Htgh\ ! 
10512 
10512 
10444 


Htgh 
10614 
106%, | 
10514 


. | |Low 
Pub Serv Pin Gan im ssn °o 3{| 104% ecavcence 1 
1964\A O 104 59 
10418 58 

Punta Aleare Sugar deb 7s. 106 


Remington Arms 6s 
Repub I & S 10-20-yr 56sf_..1940|\A O 
Ref & gen 5sseriesA...1953\/3 J 
Reinelbe Union 7s with war_1947\3 J 
Without stk purch war’ts.1946/3 J 
Rhine-Main-Danube 7s A... 1950|M $ 
Rhine-Westphalia Elec Pow 7s 50|M N 
Direct mtge 6s 1952}|M N 
Rima Steel ist sf 7s 
Robbins & Myers ist sf 7s_.1952 
Rochester Gas & El 78 ser B. 1946 
Gen mtge 5 8 series © _.. 1948 
Roch & Pitts C & I p m 58__1946 
Rogers-Brown Iron genéref 7s '42 
Stamped 
&t Jos Ry Lt & Pr ist 58__..1937 
St Joseph Stk Yds lst 44s__ 1930 
6t L Rock Mt & P 58 stmpd_1955 
St Pau! City Cable cons 56. 1937 
San Antonio Pub Serv ist 6s_ 1952 


Steel Hoop ist 8s ser A ‘41 
Shell Union Oil s f deb 56... 1947 
¥ — 817s 
Deb s f 6s 
8 1 64s allot ctfs 50% pd_1951 
Sierra & San Fran Power 56.1949 
Silesia Elec Corp s f 6s... 1946 
Silesian-Am Exp col tr 78. ..1941 
Simms Petrol 6% notes __..1929 
Sinclair Cons Oi) 15-year 78.1937 
lst lien col 6s ser D 1930 
Ist lien 6 4s series B 
Sinclair Crude Oil 3-yr 66 A- 1928 
Sinclair Pipe Line sf 5s 
Skelly Oil deb 5s - .-_._-.1939 
Smith (A O) Corp Ist 6 Ks. _ 1933 
South Porto Rico Sugar 7s-_ 1941 
South Beil Tel & Tel istsf 58 1941 
Southern Colo Power 68 A_.1947 
8’ west Bell Tel lst & ref 56. _ 1954 
Spring Val Water ist g ee 1943 
Standard Milling Ist 5s : 
lst & ref 5s 
Stand Oil of N J deb 5s Dec is’ 46 
Stand Oil of N Y deb 4s... 1951 
Stevens Hotel ist 6s ser A... 1945 
Sugar Estates (Oriente) 7s-_- 
Superior Oi! ists f 7s 
Syracuse Lighting ist g 56..1951 


Tenn Coal Iron & RR gen 58.1951 

Tenn Copp & Chem deb 6s__1941 

Tennessee Elec Pow Ist 6s__ 1947 
1 


Adj inc 5s tax-ex N Y Jap seer 
Third Ave Ry ist g 5s 
Taho Elec Pow Ist 7s 

6% gold notes____July 15 1929 
Tokyo Elec Light 6% notes. 1928 
Toledo Edison lst 78 1941 
Toledo Tr L & P5%% notes 1930 
Trenton G & E! Ist g 58 1949 
Trumbull Steel lst s f 68_._.1940 
Twenty-third St Ry ref 58_ ..1962 
Tyrol Hydro-Elec Pow 7 4s. 1955 
Ujigawa El! Pow a f 78 1945 
a by of London 4s__ 1933 


194 
Union Elec Lt & Pr (Mo) 58.1932 
Ref & ext 5s 1933 
Un E L&P (Ill) istg 5s ser A’54 
Union Elev Ry (Chic) 58.._..1945 
Union Oil ist lien s f 58.....1931 
30-yr 6s series A....May 1942 
1st lien 8 f 5s series C Feb 1935 
United Drug 20-yr 68_ Oct 15 1944 
United Rys St L Ist g 4s____1934 
United SS Co 15-yr 68 1937 
Un Steel Works Corp 6 Ks A_1951 
Without stock pur warrants___ 
Series C with warrants 
Without stock pur warrs_- 
United Steel Wks of Burbach 
Esch-Dudelange s f 7s____1951 
U8 Rubber Ist & ref 5s ser A 1947 


10-yr 7 44 % secured notes_ 1930 
U 8 Steel Corp{Coupon Apr 1963 

sf 10-60-yr 5s|regist._Apr 1963 
Universal Pipe & Rad deb 6s 1936|J 
Utah Lt & Trac Ist & ref 58__ 
Utah Power & Lt ist 58 1944) F 
Utica Elec L & P lst s fg 58.1950\J 
Utica Gas & Elec ref & ext 58 1957|J 


ZeOOPuLOCuZwm amZueZmuemPuemedeDOu Cpe Or aZZP>ucOZrOPCuaZz>>? dwn ZrOuZPmrucec ZZZZnn0> 





= on 2 
a ert ar pete ie See ee ecccg onic eee reecbae oben teens 


A 
5 ] 


1934\J 
Walworth deb 6 4s (with war) '35|A 
lst sink fund 6s series A___1945|A 
Warner Sugar Refin Ist 78__1941\J 
Warner Sugar Corp Ist 7s___1939|J 
) da Power sf Sa._- 1930 J 
tg stmpd gtd 1950/ J 

West Ky Coal Set 78 9 


1956 
1950) 3 
Western Electric deb 58....1944/A 
Western Union coll tr cur 58. 1938/3 
Fund & real est g meee M 
15-year 6Kss¢g 193 
25-year gold 5s 1951\J 
Wes’house E & M 20-yr g 58.1946|M 
Westphalia Un El Pow. 6 4s. 1950/3 
Steel Corp lst 5 4s 1948|J 
WhitejEagle Oil & Ref deb 5 \8'37 
With stock purch warrants 
White Sew Mach 6s (with war)'36 3 
Without warrants 
Wickwire Spen St’l Ist 7s__.193 J 
Wickwire Sp St’! ry 7s Jan 1935|MN 
Willys-Overiand s f 64s__..1933|M $ 
Wikon & Co int 25:51 orbs AO 
Winchester Arms 7 (9) 
Yeoung’n Sheet & T 20-yr 68.1943'3 J 


D 
D 
D 
D 
°o 
J 
J 
A 
N 
N 
D 
°o 
A 
F ] 
J 
D 
P| 
8 
J 
oO 
oO 
D 
J 
F 
D 
N 
8s 
8 
o 
D 
J 
oO 
J 
N 
A 
D 
s 
D 
a 


$s 
J 


10614 
97 

10 11g 
1011}2 
1075s 
983 
1u2 

994, 
92% 
9612 
112 

10658 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
407, 
Sale 


98iz 
79% 
109 
Sale 
Sale 
Sale 
103 
109 
Sale 


101 
Sale 


101% 
110g 
10518 
10353 
10518 
10043 
10l'g _.- 
103 
1035, 
9653 
10053 
100% 
102 
106!g 


10458 
99% 
10714 
67% 

58 

991g 
9814 
977% 

99 

108% 
100g 
1037 
971g 

50 

99le 
99le 

95 

9914 __. 
10214 

102 
1027, 
8614 
10144 
108%4 10914 
B8le 98% 
107% 10712 
8212 Sale 
9414 Sale 
9412 Sale 
945g Sale 
9414 Sale 
oso OO 


1015 Sale 


|1007, 
}101%, 


106) 
97\4 
1014, 
102 
107%, 
99 
102 
10014 
GAlg 
97 
40 
112 
107 
9212 Sept'27 
39 Sept’27 
42 Sept'27 
975, 975 
97% Oct'27 
801g Nov’27 
95\2 Sept’27 
109 109 
9912 10012 
$5 96 
1025, 103% 
102 102% 
10812 1082 
Gs 9814 
10llg 102 
102 102 
101 102 
100% 10112 
934g 94 
99lg 
101 
97% 
97% 


97 


10644 
98l,4 
10112 
993, 


99le 
102 
9814 
98 
937, 
10014 
93% 
95 
1021, 
110g 
1051s 
1037 
105%, 
10012 
1014 
10312 
1035, 
96% 
10044 
10012 
Oct’27 
10612 10612 
10412 
993, 
.07 
6712 
5753 
99 
9814 
97%, 
99 
108 
1001, 
105 
97 
5434 
99le 
99 
10243 
99le 
1024 
1024, 
103 
8414 
101% 
10918 
98le 
10714 
8212 
Y4ig 
9412 
93 
9414 
93%, 


10112 


Nov'27 
994%, 
10712 

68 
58le 
9944 

99 
977%, 
997, 
108% 
10014 
Nov'27 
971s 
Oct’27 

100 
9912 
1024, 
Nov'27 
Nov'27 
Nov’'27 
1034 
8414 
Nov’'27 
Nov'27 
98le2 
10712 
8212 
944 
953% 
95%, 
9512 
Nov’'27 





925g Sale 
10353 Sale 
1087g Sale 
88%, 8833 
967, Sale 
10153 Sale 
Se sana 
106 Sale 
9912 Sale 
54 57 
9lig Q93le 
10012 1014 
9512 Sale 
10512 10614 
8614 Sale 
See «sac 
106 10612 
10412 105 
1034 Sale 
10414 Sale 
1061g 10612 
- er 
50 Sale 
10312 Sale 
104 1041, 
100 Sale 
11253 Sale 
10514 Sale 


9212 
9312 
103 

10814 


-|108 


8853 
967g 
10012 
104 
106 
99le 
54 


9214 
10012 
94 


951g 

1067g Nov'27 
86 87g 
1033g Oct'27 
10433 Oct'27 
105 Nov'27 
103g 

10414 

106% 

10312 

44 

1033, 

10412 

997g 

112 

10414 


95 
1001g 
955 
10612 
98 
10112 
99%, 


1014 
95 


llllg | 
98 
108 
1031, 
126% 
10412 


10514 


10012 


111% 1137, 
100% 10514 


10412 
95% 
101 


96 
12712 
102 

28 

23 





Sale 
96 
Sale 
Sale 
131 


Sale 
35 


2412 
10214 10212 


10414 
95le 
10012 





2 
10212 
102 
10614 
105ig 


101 
94 
96% 


95 
97% 











20 

101% 1037 
97% 10278 
10413 10814 
103% 105% 


104% 


991g 
101lz 


961g 
148 


99%, 1037, 
25 «58 


52 








| Chesebrough Mfg Cons. 7a) 


Continental Oil v tc 
Cumberland Pipe Line-- joo! 
Eureka Pipe Line Co__..100 
Galena Signa! Oil com... 100 
Preferred old 
Preferred new 
Humble Oil & net 
Illinois Pipe Line 
Imperial Oil 
Indiana Pipe Line Go.2- 
Internationa! Petroleum. -__t 
National Transit Co..12.50 
New York Transit Co...100 
Northern Pipe Line ae 


Southwest Pa Pipe Lines.100 
Standard Oil (California) -_t 
Standard Oil (Indiana) ...25 
Standard Oil (Kansas) ...25 
Standard Oil (Kentucky) .25 
Standard Oil (Neb) 5 
Standard Oil of New Jer_.25 
Standard Oil of New York.25 
Standard Oil (Ohio) 
Preferred 


Union Tank Car Co 
Washington Oil 
Other Ol! Stocks 
Ou 


Mountain Producers 
National Fuel Gas 

Salt Creek Consol Oil....10 
Salt Creek Producers_...10 


Railroad Equipments 
Atlantic Coast Line 68 
Equipment 6 ¥s 
Baltimore & Ohio 68 
Equipment 44s & 58..-.-. 
Buff Roch & Pitts equip 68- 
Canadian Pacific 4s & 68. 
Central RR of N J 68 
Chesapeake & Ohio 68 
Equipment 6 \s 
Equipment 58 
Chicago Burl & Quincy 6s8-- 
Chicago & North West 6s-_- 
Equipment 6 \s 
Chic RI & Pac 4s & 5s.- 
Equipment 6s 
Colorado & Southern 68-.-.-.- 
Delaware & Hudson 6s 
Erie 4s & 58 
Equipment 68 
Great Northern 638 
Equipment 58 
Hocking Valley 5s 
Equipment 6s 
Illinois Central 4s & 58... 
Equipment 6s 
Equipment 7s & 6 s..-- 
Kanawha & Michigan 68-.-- 
Kansas City Southern 5 4s. 
Louisville & Nashville 6s... 
Equipment 6 s 
Michigan Centra! 58 & 68--.- 
Minn St P&SSM 4s & 58 
Equipment 6 4s & 7s_.-- 
Missouri Pacific 6s & 6 4s-.- 
Mobile & Ohio 58 
New York Central 4s & 56 
Equipment 6s 


Norfolk & Western 4s-...-. 
Northern Pacific 7s 

Pacific Fruit Express 7s_.--. 
Pennsylvania RR eq 58 & 68 
Pittsb & Lake Erie 6 }4s-_-.-- 


St Louis & San Francisco 5s- 
Seaboard Air Line 5s & 68 
Southern Pacific Co 4s--- 
Equipment 7s ou 
Southern Ry 4s & 5s 


Toledo & Ohio Central 6s... 
Union Pacific 7s 


Short Term Securities 
Anaconda Cop Min 6s’293J&J 
Chic RI & Pac 5s ee 


Federal Sug Ref 6s '33.M&N 
Sloss-Sheff S & I 68°29. F&A 


indus. & oe eg 


Borden Company com..._50 
Childs Company pref... io 


Internat Silver 7% pref. 100 
Lehigh Valley Coal Sales. 50 


— 


*18 


isia-abababal-aababet al-etababata 
RRASSesssssszee 


. 
LALLA LALA AAAAAALAAAL AAA AAA AASAPRAR ARSED AAR REESE RRR RED 
SES SSESSSSS SSE SESE S SERB SEE SESE RE SES SEDSSESESESSS 


RESSSESSESSSSER: 


He ee Or ee Oe 


=) 
a 


48 


17214 


181g||Amer Public Util com_-_-_100 
96 || 7% peter proteases... 328 
62 | Partic preferred 100 
8 ||Associated Elec 5448'46A&0 
|| Associated Gas & Elec com. f 

38 | 
6414) 


*20 
*51 
9312 
*98 
10212 
*135 
101 
10812 
*76le 
*21l4 


||Blackstone Val G&E com _50 
Com'w’ith Pr Corp pref.100 
Elec Bond & Share pref. 100 
Elec Bond & Share Saws .-? 
Lehigh Power Securities - -- 
Mississippi Riv Pow pref. ioo 
First mtge 58 ae a 
National Pow & Light pref-_t 
North States Pow com.100 
7% Preferred 1 
*||Nor Texas Elec Co com. os 


Ohio Pub Serv, 7% pref.100 
Pacific Gas & Ei 1st pref..25 


Coll trust 68 1949...jJ&D 
Incomes June 1949..F&A 


7% preferred 

lst & ref 54s 1949..J&D 
South Cal Edison 8% pf--25 
\Stand G & E7% pr pf-..100 
Tenn Elec Power Ist pref 7% 
Toledo Edison 7% pref. .100 
Western Pow Corp pref. 100 
Chic Jt Stk Ld Bk Bends 
5s Nov 1 1951 opt 1931-- 
58 Nov 1 1951 opt 1931-_- 
\58 May 1 1952 opt 1932--. 
\4%e8 Nov 1 1952 opt 1932... 
||448 Nov 1 1952 opt 1932-- 
4%s May 1 1963 opt 1933-- 
56 Nov 1 1963 opt 1933-- 
\4448 Nov 1 1964 opt 1934-- 
\4%s Oct 1 1965 opt 1935-- 
Pac Coast of Portland,Ore— 

5s 1955 opt 1935...M4&N 

5s 1954 opt 1934__..M&N 

Sugar Stocks 





2zh 


Cent Aguirre Sugar com. .20 

Fajardo Sugar 100 

Federal Sugar Ref com... ry 
f 





National Sugar Refining . 100 
New Niquero Sugar 
Savannah Sugar com 
Preferred 
Sugar Estates Oriente pf- 100 
Vertientes Sugar pf 100 
Tobacco Stocks 
American Cigar com....100 
Preferred 100 
British-Amer Tobae ord..£1 
Bearer £1 
Imperial Tob of G B & Irel’d 
Int Cigar Machinery new 100 
Johnson Tin Foil & Met. 100 
J 9. (eee 100 
Union Tobacco Co com.. 
Class A 
Universal Leaf Tob com-..-.f 
Preferred 100 


Preferred 

Rubb Stks (Clee’d quota’ ”) 

Falls Rubber com 

Preferred 35 

Firestone Tire & Rub com.10 

6% preferred 100 

7% preferred 00 

General Tire & Rub com. -.25) * 
Preferred 100 


Pref: 
Goody’r T & R of Can pf.100 
India Tire & Rubber new-.-.t 
Mason Tire & Rubber com .t 
Preferred 100 


Miller Rubber preferred _ 100 
ee Rubber 100 


Prefe x: 
Subeten 7 Tire & Rubber-- 
Prefe' 100 
Water Bonds. 
Arkan Wat Ist 5s"56 A.A&O 
Birm WW Ist 54sA’54.A&O0 
lst M 58 1954 ser B__J&D 
City ee os’ 54AJ&D 
lst M 5s 19. J&D 


City of New Castle Water 
5s Dec 2 19 1 


Com’w’th Wat Ist 5348A’47 
Connellay W 5sOct2’39A&01 
E St L & Int Wat 5s "42.J&s 


ae lst 68 °54- oO 

54 
Mid States WW 6s8'36 M&N 
Monm Con W ist 5s°56AJ&D 
Monm Val Wt 5 %s '50_J&J 
Muncie WW 5s Oct2’39 AO1 
St Joseph Water 5s 1941A&0 
Shenango ValWat 5s’56A4&0 


10214| 1023, 





So Pitts Wat lst 58 1960 J&J 


Ist M 58 1956 ser B__ F&D 
Wichita Wat Ist 6s'49_M&S 
lst M 58 1956 ser B._ F&A 























* Per share. 


Purchaser also pays accrued dividend. 


ominal. z Bx-dividend. 


y Ex-righte. 





BOSTON STOCK EXCHANGE—Stock Record seo'Next Page 


PER SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lots |; 


Highest 


2659 


PER SHARE 
Range for Prevtous 
Year 1926 


Highest 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday, 
Nov. 5. 


| Sales | STOCKS 
for | BOSTON STOCK 


EXCHANGE 





Monday, | 
Nov. 7. | 


Tuesday, 


Wednesday, | Thursday, 
Nor. 8. 


Nor. 9. Nor. 10. 


Friday, 
Nor. 11. 


the 
Week. 





Lowest 








| | Shares | Railroads. 
137\|Boston & Albany 
562|Boston Elevated 
61) 
306| ist preferred 
66| 2d preferred 
1,926| Boston & Maine 
100 


s9ehe! 
84!o| 

100 

113 


184 184 184 
82% 82%) 82% 
100 14) 10114 

*115 a 114 
10312 


185 184 


185 | 183 
83 | | 82l¢e 

| 

| 


83 83le 
101%4| 100 


183 
83 


183 171 Jan 7 
8312] 81 May 10 
nA 9812 Apr 27 
109 Mar 30 
/ 101 Jan20 
511g Mar 7 
56 Jan22 
76% Jan 15 
118 Oct 24 
97 Sept 17 


188 May 27 
94 Janil5 
103igJune 9 
119 Sept 20 
110 Sept 8 
70 July 6 
6912 July 13 
87 June 1 
139 May 3 
116 May 26 
165 Apr2l 
113 May 21 
212 Oct 25 
4312Sept 16 
81 Oct 7 
78 Oct 7 
5912 Sept 17 
74 Mar29 
58% Feb 16 
106 Nov 9 


14612Nov 5 
13612 Oct 4 
681g Oct 4 
121 Novl0 


5% July 30 
2612Sept 14 
18512 Oct 11 
92 Sept 8 
91 Sept 9 
4414 Nov 11 
59 Feb10 
12 Apr 7 


17512 Dee 
85l2 July 
103 Deo 
122 Jan 
112 Jan 
5812 July 
6llg Dec 
86 Deo 
130 Dec 
1.0 Sept 
165 Dee 
10712 Deo 
207!2 Dec 
61 Jan 


10114} | 100 
115 | 113 114 | 113 Sete cue | 
104 | 10312 10312|*10312 _- 10453 1045, 
5834) 5812 59 | 58 581s; 59 59 
one _— a 63 } » 
| *83 *83 
#125 125 
|*110 *110 
*155 
112 
208 
36 


* 


73 

*53 55 
65 6453 65 
5233} 5llz 52ig 
106 '*105 107 


*147 E 
1351g 13513 
64%, 65 
120 121 


Series A ist pref 
Series B Ist pref 
Series C ist pref 
Series D lst pref 
Prior preferred 
Boston & Providence 
East Mass Street Ry Co_..100 
lst preferred 100 


110 

lll 9 Apr 
stad z175\¢ Mar 
oan 28 Oct 
5912 Apr 
56 May 
40 apr 
49 Sept 
31% Mar 
81 Apr 


120 Apr 





42 Apr il 
63 


47!2 Jan 13 
4l'g Jan 6 
9212 Jan 13 


127 Jan 4 
122 Jan : 
6 


d Adjustment 
|Maine Central 
‘NY NH &€ Hartford 00 
‘Northern New Hampshire. 100 


5 Norwich & Worcester pref_100 
524 Old Colony 100 


7! 
11 
12: 
106 
138 
11: 
15: 
76 

20 


65 63 July 


107 Jan 


24 Jan 3 
1512 Jap 12 
14912 Jan 3 
48 Jani17 
735g Jan 10 
36%, Jan 25 
53l4June 9 

712 Oct 4 
1512 Aug 25 


50 
"65 Vermont & Massachusetts. 100 
Miscellaneous. 
250 Amer Pneumatic Service 
16: 5| 50 
1, 363| Amer Telephone & Teleg__100 
1) Amoskeag Mfg 


31g 3g 
20 20 
175%, 176%, 
87 8912 

*90 . 
431g 431g 


13912 June 
4812 July 
7212 Nov 

Assoc Gas & Elec class A.... 

Atlas Plywood tr ctfs 

Atlas Tack Corp 

Beacon Oil Co com tr ctfs__.- 


“871g 
*13le 
94 


‘1512 
94 


*93 
*2 


5| Bigelow-Hartf Carpet__No par 

Coldak Corp., class A T C_.. 

Dominion Stores, Ltd._..No 7! 
1 


77 + Febi7 
-158ept 15) 
67 Jan 26 
14June 27 


9812 Jan 
“71 Deo 
31g Jan 





: aioe Eastern Manufacturing 
81 : 31g 5|Eastern SS Lines, Inc 
*433, 4414 
*99l2 100 
*1lllp 12 


250 | 248 250 
3519. *733l2 35 
351, 33 34 
17 *16 
21 |*z2012 
35% 3434 
98%| | 9712 
101g! 101g 
12%| *12 12% 
39 39 «39 
ae *95 ea 

934 934 934 


3 Novl0 
45 Jan 4 
35 Febi15 
87% Feb 17 
10 June 1 


217 Febi8 
27 Apr26 
2212 Apr 20 
11% Jan 11 
19 Feb 2 








lst preferred 
Economy Grocery Stores 


327 Edison Electric Ium 
Federal Water Serv com 
1,390 Galveston-Houston Elec... 
General! Pub Serv Corp com... 
Germ Cred & Inv Ist pref_.-- 
540 Gilchrist Co 3414June 28 
606 Gilette Safety Razor...No par| 8412 Mar 22 
810 Greenfield Tap & Die 7 Octi15 
10 Hathaway Baking Com 12 Jani17 
+ te July 6 
Apr 26 
Aug 25 
Jan 3 
Mar 25 
Jan 3 
Feb 18 
214 Mar 24 
2312 Feb 14 
15 Sept 9 
31g Jan 11 
91 Janis 
9714 Jan 26 
-20 June 29 


2 Apr il 
11512 Jan 4 110% Apr 
90 Jan 5 89 Feb 
40 Jan 6 14%, Dec 
351g Mar 28 3512 July 
15 June 22 Mar 
71414 Sept » 15 Feb 








15 Sept 13 


267 May 23 
3612 Oct 29 
38 Nov 4 
171g Oct 8 
22 Sept 22 
38 Marl15 
10914 Oct 1 
121g Mar 2 
13 Marl4 
47 Jan 3 
95% July 12 
lllgSept 8 
10 Jani18 
122 Sept 17 
81le Oct 20 
116 Oct 4 
4%, Jan 20 
3llg Apr 16 
.25 May 7 

5 Mar30 
10012July 2 
104 July 23 

314 Feb 23 


87, Feb 28 





“_ 
35 

9753 
101g 


3414 Apr' 
881g Mar 


48 Kidder, Peab Accep A pref.100 
183 Libby, McNeill & Libby ....10 
134, Loew’s Theatres 25 

2,705, Massachusetts Gas me. 
1,588} 
348| Mergenthaler Linotype.No a 
580, National Leather 10 
143| Nelson (Herman) Corp 
|New Eng Oil] Ref Co tr ctfs-_-_-_ 
4 Preferred tr ctfs 100 
45|New England Pub Serv $7 pret 
83| Prior preferred 
(New Eng South Mills..No par 


70| Preferred 
561|/New Eng Telep & Teleg._.100 
|No Amer Util Ist pf full paid-- 
| Ist pref 50% paid 
590 Pacific Mills 100 
Plant (Thos G), Ist pref__.100 
5 Reece Button Hole 10 
121 Reece Folding Machine__..10 
280 Swed-Amer Inv part ee 
422 Swift & Co 
153 Torrington Co 
1,750 Tower Manufacturing 
10 Traveller Shoe Co T C 
ane Union Twist Drill 
59 United Shoe Mach CP- oe 


12!g Jan 
9412 Nov 
n| 70g Feb 
1110 May 
4\i2 Jan 
2912 July 
.95 Apr 
101g Jan 
101 Sept 
8 Feb 
28 Jan 
118% Feb 
96 Feb 
27 Feb 
55 Jan 
6814 Jan 


7 
124 
801g 
113 
3le 
27% 
.24 


‘ 
121 
80 
112 
*314 
28 | 27% 
24 *.05 
Sigi* += 31g 
nine " SB8ip 99 99 99 
” 103 *10112 103 10212 103 
: 4 oe 4 Day * 25) ees ae 
—— 412) *4 
/*13814 138 137 
| *9014 91 | *9014 
|*744 *744 
39 391g 
#21 *21 
*1514 *15 
*1lg 114 
127 
124 
83le 
5lg 
*1714 
*10 
71 


7 
124 
80 
114 
33g 


113 


80 
113 
35g 
27% 
26 
3le 


11414 
80 Stock 
114 

3l2 
2712 
*.05 





2 Exchange 
Closed— 


Election 





139 
50 
40 
25 
1512! 

13) 


126 


137% 
50 
3912 
25 
1514 

ll, 

128 

12412 
8312 

5\4 
177% 
1014 
*291 Hh st: 

9le < 2 

8712 89 1,240,U S & Foreign Sec Ist pref f be 

ecink\ bake adn | lst pref 75% paid 
Zig 7ile 1,075) Venezuela Holding Corp 

20 20 761, WaldorfSys,Inc,new sh No par 
*53 59 .|Walth Watch cl B com.No par 

*z73 75 Preferred trust ctfs 

102 102 Prior preferred 


*18l2 19 2; Walworth Company 
| 16012 16912 
*4712o 49 

nee 


18 18 


os ie 
17g 2 

*5l4 Sle 
*57%, 59 

161s 167, 


1612 Feb 10 
15g Jap 11 
132 Oct 27 
13012 Sept 26 
85 Sept 26 
95g Jan 31 
1812 Mar 22 
1412 Jan 24 
72 Sept 15 
30%, Oct 18 
92 Oct 5 
86 Sept 8 
11 Apr30 
2712 Feb 23 
60 Sept 14 
80 Sept 16 
118 May 20 


24% Apr 1 
175% Nov 11 
50 Feb 16 
54 Oct 1 
18 Novl0 


.20 Febi10 

2 Nov 9 
10% Jap 6 
61 Sept 28 
1714 Oct 4 
.60 Apr29 


1512 Feb 
53%, Aug 
30 June 
135 Feb 
90 vena 


4012 Jan 21 
61 Jan 3 
10012June 14 


174 Aug 11 
65'g Jan 13 
44 Jan 5 
45 


101 Sept 
12% May 
44 Mar 
39 Apr 


42 Apr 
10% Aug 


.05 Mar 
25 Mar 
914 May 
29 June 
1314 June 
10 Dee 


lst preterred 

2d preferred 50 Jan 17 
Will & Baumer Candle com...| 14 Jan12 

Mining. 

Adventure Consolidated_.._..25| .05 Jan14 
5| Arcadian Consolidated 2 .20 July 18 
Arizona Commercial 56 July ll 
5|Bingham Mines 30 Jan 3 
Calumet & Hecla 


14lgJune 27 
Carson Hill Gold 10 Jan 7 


143, «(1 
*13,4 ‘ 
* 26 
* 50 
1312 


5 
2 
.50 
1 
15 


Copper Range Co 25 
East Butte Copper ne 
5 


Hancock Consolidated 
Hardy Coal Co 


117%,May 20 

llg Oct 14 
05 Feb 1 
15 Apr 8 
1312 Nov 10 


18 Sept 16 
2% Jan 4 
.80 Mari7 
1 July 1 
18igSept 9 


13 


May 
214 Oct 
d Nov 


*60 .75 

57 5714 

*105l2 10712 

*12 1212 
17, 2 

*1 14 


*55 .90 
*.70 .95 
*.25 .50 
*65 .80 
4412 

23 


25| Helvetia 
Island Creek Coal 





107 Apri13 
15 Sept 16 
2% Feb $| 
llgNov 3 


1 Novil 
2 Jan 4 
85 Jan 3 
lig Jan 11 
4712 Oct 14 
24 Jan20 
.06 Feb 1 
19% May 12 
75 Feb 8 
101g Feb 2 
3% Jan 5 
14 Jan 26 
15 Apr l 
1812 Aug 19 
191g Apr 22 
27 Oct 5 


31g Jan 14 
Jan 12 


10412Sept 23 
9 July 13 
July 21 

Jan 7 


Mar 25 


Isle Royale Copper 
Keweenaw Copper 
105' Lake Copper Co 


157\La Salle Copper 
..|Mason Valley Mine 

355 Mass Consolidated 

755, Mayflower-Old Colony 

704 Mohawk 

750 New Cornelia Copper 

|New Dominion Copper 

40|New River Company 

115) Preferred 

341)| Nipissing Mines 


63 Ojivway Mining 


5 
835 P’d Ng Pocahontas Co No par 
oui 








1812June 24 
.05 May 26 
15 Nov 7 


.99 
1044 
16 
1512 
2612 

1% 

.35 

.20 

4%, 

lig 


1 

13% July 13 
1812gJune 28 
1 July 2 
-15 May 9 
-15 Mar 23 
41g July 14 
76 Oct3l 
50 July 11 
.03 Mar 9 


2 Ex-dividend. 


*1l4 
.32 

.20 

453 

lig 
*a.99 lig 
*06 .15 


@ Assessment paid. 





(20 
45g 
lig} *.99 








14 lly 
*06 .15\ -06\ 


* Bid and asked prices; no sales on this day. 
































‘10 40 July 
s Ex-dividend and rights. 


1” June 3 
y Ex-rights. 


bd Ex-stock dividend. 








t New stock. 











Outside Stock Exchanges 
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Boston Bond Record.—Transactions in die at Boston 


Stock Exchange, Nov. 5 to Nov. 


ll, 





Bonds— 


Amer Tel & Tel 5 8. 1943! 
AtlG &W ISS L5s 1959 


East Mass Street RR— 


| 
4\46 Series A__._-.- 1948) 


a iene ow —S 
0 7 1948 
66 Ser D....- 1948) _ 
Eur. Invest. 7 8.- 1966| 
Hood Rubber 7s - 1937}... 
KCM &B income 53.1934). 
Mass Gas 4}48._.____1929) 
1 ena aie ee 1931). 
OS 1946} - 
New Eng Tel & Tel 58-1932 
New Haven 6s. - -- 1948 


N Germ Lloyd 6s w i 1947) 
Pneumatic Scale 8s 1936 
Western Tel & Tel 5a_ .1932). 
Whitenights, Qu 648.1932! 


Philadelphia — Exchange.— 





y 
Week's Range 
of Prices. 


a 


tg 1085 ‘s 
70% 


104 


% 101% 
> ms 


at Philadelphia Stock Exchange, 


inclusive (} riday, Nov. 11, 
from official sales lists: 











Almar ‘Btores seeeskabe * 
Alliance Insurance. - . .-- oo 
American Stores. .-......-. +) 


Bellefonte Central_.......|....-- 
Bell Tel Co of Pa pref__100) 


Cambria Iron. - - - 50} 
Consol Traction of N 2. 100 
Cramp Ship & Engine. - - - - 
Drexel & Co ctf of dep for 
a Pn Us oe eaeuders 


Electric Storage Batt’y - os 
9) 


Fire Association - -- ~~ --- 

Horn & Hard’ sPblia)come 
Horn & Hard't (N Y ) com* 
Insurance Co of N A.__.10 
Keystone T ae bt 50 
Lake Superior Corp-... 100) 
Lehigh Coal & Nav...-.- 50) 
Lehigh Pew Sec Corp com * 


Lehigh Valley RR com. _50).....-.- 


Lit Brothers.......-.... 10 
Mark (Louis) Shoes Inc__* 
OO, OSE 100 


Northern Central Ry -- -50 
North Ohio Power Co. 

Penn Cent L & P cum pt. - a 
Pennsylvania RR... 50 
Pennsylvania Salt Mfg. _50 
Philadelphia Co (Pitts) — 


6% preferred_......- 50 


Phila Dairy Prod pref. ---- 
Phila Elec of Pa__...-.-- 25 


Phila Elec Pow rects__..25 


Phila Rapid Transit --_-.-.50 


xe £4 50 


Philadelphia Traction. . .50 
Phila & Western ndnaet 
. ee 
Shreve El Dorado Pipe L 38 
Scott Paper Co pref__..100 
Stanley Co of America.._* 


Tono-Belmont Devel. _-.-.1 
Tonopah Mining -- ~~. -- 1 
Union Traction --...-.-- 50 
United Gas Impt------- 50 


Victor Talking Mach com ._* 
6% cumul pref....-...- 
West Jersey & Sea Sh Rio 
Westmoreland Coal. ----. 50 
York Railways pref----- 50 


Bonds— 


Adv Bag & Paper 7s- ..1943 
Amer Gas & Elec 58_ . .2007 
Consol Trac N J 1st 58.1932 
Elec & Peoples tr ctfs 48_'45 
Inter-State Rys coll 48_ 1943 


Keystone Telep ist 58.1935 


Lehigh Ceal & Nav, 
Consol 4%s....-.-- 1954 
Phila Co lst 5s_...-.-.- 1949 


Cons & coll trust 58.1951 
Stpd sf & red 58. __.1951 


Phila Elec (Pa) lst 8s f 48°66 
4) ee 1966 
lst lien & ref 5s_.1947 
lst lien & ref 5'4s8_.-1953 


lst lien & ref 6s___-.- 1941 
lst 4'48-67-D W I. ape 


Phila Elec Pow Co 5s '72 


both inclusive 


Low. 


June 
Oct 


Aug 
Jan 
Apr 
Feb 
Feb 
Apr 
Jan 
99% June 

Feb 
Mar 

Jan 
Nov 
Nov 
June 
May 
4 Oct 





ge Since Jan. 


i. 
High. 

1085 No 

75 Jan 
75 Oct 
82 Oct 
9S Nov 
95 Nov 
100 June 
104 Jan 
101 Feb 
100% July 
101% Aug 
104% Aug 
102% Bept 
111% Nov 
a4 Nov 
104 June 
102% June 
101 Nov 


tecord of transactions 
r, 5 to Nov. 
Armistice Day holiday) ,compiled 


10, both 











— \go 


SP DPS 





_ 
| I — elem bi ) 
WAASANW AS Wao 
NOP Ne Nae N 
eve av 








Week's Range 
of Prices. 
Htgh. } 





eI ah 


AN BSawe i 
— 


105 


101% 
85% 


58 
52 


96% 


101 


107% 
101% 


102 
93 


107% | 
107 4%) 
107 4 
107% 
9914 
105% 


Range Since Jan. 1 





Low. 


Htgh. 





ont 








Nov 


Nov 
4 May 


Mar 
May 
Apr 
Jan 
Oct 
Jan 
Oct 
Jan 


Nov) 


May 


¢ May| 
¢ Sept! 


Mar 
Oct 
Aug 


Jan} 
Aug) 


J wal 
Sept) 
Feb} 
Jan 
Apr 
June 
Mar 
Oct) 
Aug 
Oct 
Feb) 
Oct) 
Aug) 
Sept 
Jan| 
Feb} 
s July 
Jan} 
Jan| 
Mar 
Mar 


Mar’! 
Feb) 
J an| 
Jan 
Jan 
Feb 


Mar! 
7% June! 
Mar 
Jan| 
Feb| 

Jan| 
Feb! 
May! 
{ June} 
Oct} 
Jan! 





May) 
Feb 
Oct 
Nov 
Jan 
Mar 
544 June 


18% 
68 


3914 
118% 


47 


97% 
47% 
58% 
424 


10614 
101% 


89 
69 
52 
98 


101 
107% 
102 
102% 


93 


109 
107% 
107% 
1084 
99% 
106 


Oct 
Oct 
Jan 
Nov 
Nov 
Mar 
May 


; June 


Nov 
Jan 
Oct 
Jan 


, June 


Oct 
Mar 
July 
Jan 
Nov 


; June 


Oct 
Nov 
Nov 

Oct 

Oct 

Oct 

Jan 
Sept 


Sept 
June 


¢ Sept 


Sept 
4 June 


» June 


Mar 
4 May 
May 
Jan 
Oct 
Feb 
Mar 
Apr 
Mar 
Sept 
Nov 
Nov 
Mar 
Jan 
Aug 


June 
June 
May 
May 
May 

Oct 


Nov 
Nov 
Nov 
Mar 
Oct 
Oct 
Oct 
Sept 
Aug 
Oct 
Sept 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 


Baitimore Stock Exchange Nov. 5 to Nov. 


10, both inclusive 


(Friday, Nov. 11, Armistice Day holiday), compiled from 


official sales lists: 





Stocks— Par. 





Arundel Corp.......-. 50 
Balt & Commercial Bk.100 
Baltimore Trust Co- ---- 50 
Benesch (I) & Sons com. -_*) 
IE. «. ceheaanee 25) 
Central Teresa Sug. pref. 10 
50 


Century Trust. .......- 


Ches & Po Tel of Balt pf 100 
Citizens National Bank-_10 


Commercial Credit... .-- ° 
PE. pins hooodes 25 
PE Mnténoceta 25 


Consol Gas E L & Pow.-_-.* 
8% preferred ser A_..100 
7% le epee 

¥ 64% prefserC.__-.- 100 


116% 117 








Week's Range 
of Prices. 
High. 

48% 
153% 
164 ; 2 


41 

27 

25¢ 
240 


53 


1934 


99 lk 


22% 


23 
22 


68% 
128% 129 

114% 
112% 


a Range Since Jan. 1. 








__ Lew. 


High. 




















Jan! 
July} 
Feb} 
Feb) 
; May) 
Nov} 
Jan 
Jan| 
Jan} 
June} 
¢ June 
June} 
» July 
Jan 
June 
May 
May 


49 
153% 
169 

42 

36% 

90c 

245 
118 

59 Mg 

29 

23% 

234 

27 


71 
130% 
117 
114% 


Oct 
Nov 
Oct 
Apr 
May 
Feb 
Nov 
Sept 
Sept 
Feb 
Sept 
Sept 
Oct 
Oct 
Aug 


Aug | 
Aug i 














[Vou. 125. 








| Phors 





























Sales 
Last |Week'’s Range| for Range Stnce Jan. 1. 
Sale | of Prices. Week. 

Stocks (Concluded) Par| Price. |Low. Htgh Shares .| Low. r High. 
Consolidation Coal....100' 30 30 30'4 225 cei June 
Continental Trust_.....100| 360 | 360 365 55 Mar Nov 
Davison Chemical io a 34 34 300 Feb! Sept 
Eastern Rolling Mill__-_.*] 20%] 20% 213 420 ; Nov M 

} *| * 4} 2 ay 
Fidelity & Deposit --50| 245 | 242 245 | 309 ; Jan} Sept 
} inance Co of Amer A -| 11% 11% 200 4 Jan Sept 
Houston Oil pfd vt ctfs.100| 9744) 974% 97%) 15 Jan June 
Mfrs Finance com v t 25 26 27 153 July Jan 

Ist preferred 25 ; 21 21 242 Sept s Sept 

2d preferred 25 eC 21 255 Apr Jan 
Maryland Casualty Co. .25 | 158% 165 1,266 { Jan Sept 
Merch & Miners Transp..*| 45%) 45 46 176| ; Apr! Aug 
Merchants Nat Bank oie 32 | 31% 32 475 2 Mar Oct 
Monon W Penn PS pf__.25 25% 25% 25% 900 23! Mar| Aug 
Mortgage Security com __, Se Bs 16 16%) 345 15 Oct Oct 

Second preferred. ...100)..._.- 75 75 30 71 Sept Oct 
Mt V-Woodb Mills v t.100} 24% 20% 25 874 15% May} Nov 

Preferred i — 102 99 102 436 78\4 Jan Nov 
hb £ + Pe Seem 232% 235 6, 207 June Nov 
New Amsterdam Cas Co. 0 71%! 68% 71% 1,101 52% Jan| Sept 
Old Town Nat Bank. 10) 6 6 6 350 6 Nov! Jan 
Std Gas Eq pf, warr_. "100! 75 75 75 40| 75 Oct Mar 
United Rys & Electric. ._50 17% 17%17% 378, 16 Oct June 
U 8 Fidelity &Guar- -.-- 50| 365 348 365 595 205 Feb Sept 
Wash Balt & Annap....50/_....- 12 12 29 8% Jan Nov 

Preferred SR iecnthiog 17 17% 31 7 Sept Feb 
W Md Dairy Inc pr pfd _ 50}___-_-- 52 52% 20 $5 Feb June 
Western National Bank.20;} 41 40 41 139} Jan Sept 

Righte— 

Atlantic Coast Line... .. 48 48 49% 574 Nov! Nov 

Bonds — 

Balt Sparrows P&C 4%8'53)__.._- 90% 90%} $1,000 Jan May 
Commercial Credit 68.1934)...... 984 98%} 2,000 May)! Nov 
Consol G,EL&P 4148.1935)_._..- 100% 100% 1,000 Jan Sept 

Ist ref 54s ser E_-_.1952/_.-.-- 106% 106%; 1,000 Jan! June 
Black & Decker 6}48-.-.-.-.|-.-..- 104% 104%; 2,000 May'} Oct 
Balt City—4s...... -1962}......} 101 101 400 Oct) Oct 

* ) eee 101 101% 1,500 June} 4 Sept 

i, Ms BP Eiacocdcece 101 101 101 500 June} Sept 

4s, 1954, An Imp_-----.- 101% 101 101% 1,900 Nov} Oct 

4s, 1951, Ann Imp_....-. Scapa he 101 400 Feb May 

3/28, 1980_. ~oaconey ae 89% 90 1,800 Feb ¢ June 
Island Edison 6'48.......| 102 102 102 2,000 Oct Oct 
North Balt Trac 5s--_- 1942) ee 100% 100% 1,000 Jan! Nov 
Un Porto Ric Sug 6148 w w}-_--.-.-- 100% 100% 2,000 Nov Nov 
United Ry & E Ist 43_1949]_____- 72 72 1,000 Jan} 4 May 

Income 48_......-.1949]...... 50% 51%! 36,000 Nov Apr 

Funding 58......-.. RARE 79 79%| 3,800 Jan) May 

6% notes cbs be deoheae 98% 984) 2,000 Nov 6 June 

Sa eS 96 96 6,000 Oct ; June 
Wash Balt & Annap 5s1941| 87 864% 87%] 34,000 June 4 May 
Wash & Vandemere 4%'47'.___..' 39 99 2,000 Feb Oct 





* No par value. 


Cleveland Stock Exchange.—Iecord 


Cleveland Stock Exchange Nov. 5 to Nov. 


(Fmday, Nov. 
official sales lists: 


of transactions at 
10, both inclusive 
Armistice Day holiday), compiled from 


























Thurs. Sales 
Last |Week'’s Range| for 
Sale of Prices. Week. | 
Stocks— Par.| Price.|Low.  High.\ Shares. 
Aetna Rubber com..... *| 25%] 25 25% 108) 
Amer Multigraph com_..*} 27 26% 27 657) 
Allen Ind pref_....----- *| 33 33 33 100| 
Bessemer Limest&Cem em?! eee 36% 36% 210) 
De as le he 200) 
Byers Machine “A” *| 41 40% 41 335) 
Central Alloy Steel pt. ee 109 109 11} 
City Ice & Fuel com-...-- *| 32 32 32% 908) 
Cleve-Cliffs Iron comi....*| 99 9g 99 155} 
Cleve Elect Illum prf_100|} 112%/ 111% 112% 40) 
Cleveland Railway com100; 105%| 105% 105%| 1,098) 
Cleve Securities P L pf..10)...... 1% 1% 295) 
Cleveland Stone com..-..*/...... 68 68 9) 
Clev Un Stockyds com _100/___-_-- 109 110 35) 
Clev Worsted Mills com 100 26 26 26 30} 
Dow Chemical com - — ae 102 102 10) 
Elec C ontroller&M fg cm. | na lee 55 55 5) 
Faultless Rubber com._..*| 37%] 37% 38 100) 
Federal Knitting Millscm*; 31 31 31 70 
Firestone T & Rub com_10}.----.- 152 155 45) 
7% preferred... -.-.-- 100} 106 106 106% 122) 
Foote-Burt pref-- - - --- 100; 85 85 85 20) 
Gen Tire & Rub pref...100) 105 105 105 7) 
Glidden pr pref__----- 100) eb ean 89 89 70) 
Grasselli Chemical com100)-_--.-.-- 131 131 50 
PROTEGE. 66ncccece == 106 106% 612) 
Gr Lakes Towing com_100/____-- 86% 87 40 
Guardian Trust -- ----- 100} 385 385 385 15) 
Harris-Sey bold Potter om* ere 29 29 5) 
India Tire & Rub com-..-_*/__...-. i8 18 45) 
Industrial Rayon Arr. a 13% 13 13% 378 
Jaeger Machine com_....*| 30% 29% 30% 615) 
Kaynee pref._...-.-..-- Re 100 100 13 
Kelley Is L & T com_-_-.100; 180 180 180% 235 
Lake Erie Bolt & Nut com*}_-_-_.-- 15% 15% 367 
Metrop Paving Brick com*| 31 30% 31 396 
Miller Rubber pref. ..-.100).....- 90 95 705 
National Acme com. ---.- a 6 6 650} 
National Refining com. -25 Pe Mee 33% 33% 100} 
National Tile com --.-.--...*)...... 33 33% 755) 
Nineteen Hundred W hel | 
oe ‘| 27%| 27% 27% 20) 
Ohio Confection--.--...-- =, 27 27 160 
Ohio Bell Tele pref..-.100} 111%] 111% 112 135 
Ohio Brass *‘B"’._..---- _ 99 98 99 1,019 
Ohio Brass pref... .--- re 107 107 29) 
Otis Steel com....-.-.-...- *| 8 8 8 10 
Packard Electric_.--..--- *| 44 44 44 158) 
Richman Bros com-..-.--- *| 268 263 268 126 
Seiberling Rubber com_..*| 3144} 30 33%) 4,119 
OSS eae 100; 100 i00 101 | 253 
Sherwin-Williams com..25) 61 60% 61 190 
Preferred..........«<«- 100) 108 108 108 54 
Smallwood Stone com - s| 32 32 32 15 
Stand Textile Prod A pfi0o| 63 63 63 60 
Stearns Motor com..-.-.--*}/.---.-- 4% 4%) 210 
Telling-Belle Vernon com *) 45 44 45\¢| 3,243 
Thompson Products em 100) ee 25 25%) 35 
Trumbull Steel com-.-- -- —— 10 10%) 45 
PREG cane ccaces ido! saeded 70 71 493 
Union Metal Manfg com_*| 46% 46% 46% 105 
Union Mortgage Ist pf-100! 50 | 50 50 48 
. oe Ce | 27 274 86 
Wellman-Seaver-Morgan 
re 100; 85 85 85 25) 
White Motor Sec pref__100)..-..-- 105 105 26) 
Youngstown Sh & T§pf-100/------ 10744 107% 41 
Bonds— 
Firestone of Calif 58_1942!__.._- 96% 96%' 5,000! 





Range Stnce Jan. 1. 





Htgh. 





yoro 


ae 
oe 
ee 


~ 
Cnr w OnNOonNN 


oO 
we 


- 
oo 


wr 


~ 


~ 


ae OTS. a 
or 


28 NWYo 
Qwuc 
Ww 


oe.) 
a Sr 
oo°oe 
va 

a 





Feb 
Apr) 

Feb 
Mar} 
Jan| 

Nov 
Mar| 
Nov} 
June} 


Apr] 
Sept| 
June 

Jan) 
Mar 

Feb 
Aug) 
Mar! 

Jan} 

Jan 

Feb 
Sept 

Apr 

Feb! 

Aug 
Ms ar) 
July} 
Nov 
Nov) 

Apr 
Nov 

Jan} 


May| 


6 May 
106% July 


Oct 


June 
June 
Nov 

Sept 
Oct 


Nov 
June 
May 
Sept 
Apr 
Oct 
¥eb 
Jan 
Nov 
May 
Oct 
Oct 
May 
Nov 
Feb 
Oct 
Jan 
Aug 


Oct 
Sept 
Mar 

Oct 

June 
June 

Oct 
Sept 
Sept 
Sept 

Oct 
Nov 


¢ June 


Oct 
Jan 
Sept 
Sept 
Aug 
May 
Sept 
Jan 
Aug 


Feb 
Apr 
May 


9634 Oct 





*No par value; 
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' Friday 
San Francisco Stock and Bond Exchan pepe a of Last |Week's Rang | Sales | Range Since Jan. 1. 
transactions at San Francisco Stock and bond Exchange eee Sale | of Prices. | Week. 
Nov. 5 to Nov. 10, bothinclusive (Friday, Nov .11, Armistice ae Price. |Low. High.|Shares.| Lew. High. 
Day holiday), compiled from official sales lists: Shell Union Oil com---.--- 26%| 25% 27%| 4,343) 24% Oct] 31% Feb 
Southern Pacific.--.......|.....- 11955 4 55} 10644 Jan; 125 Aug 
Thurs. Sales Sperry Flour Co pref.....}..-_-- 40| 92% Jan| 99% Sept 
Lass — Ronee ws Range Since Jan. 1. SS SSS eee 59% 59 50% 275; 44 Jan Sept 
Sale 7) 3. "eek. |\— Spring Valley W ater_____- 103 %| 102% 103 300; 101 Jan} 108 Mar 
Stocks— Par. Price.|Low. High.| Shares. Low. High. ary ee Se ae 4 a7 4 23,006 a Ase 60 Jen 
mue~tend wall-e wns tae — 2 onso Va. Tea a e 
Alameda Sugar..._._...- | 40¢ 40c 40c 48| 5c June 14% Jan | Traung Label & LithoCo..| 20 20 20 137; 20 May 21% Feb 
American Trust Co_____- | 400 360 404 1,264) 300 Jan} 404 Nov | Union Oil Associates_ --___- 44 42% 44%) 2,510) 37% Apr!) 56% Jan 
Anglo & London P Nat BK _| ----| 200 207 35) 195 Jan) 232 Feb | Union Oilof California....| 45%] 43% “en 8,175} 3944 Apri 56% Jan 
Bancitaly Corporation _ "118% 115 11834! 21,547; 89% Aug) 1254 June | Union Sugar com_______-_ 14 10 300 9 Oct}; 19 Jan 
Bank of California, N 7 --| 260 : 257 260 35) 245 May} 270 Jan | WalaluaAgricult'ICo,Ltd _|_...-- 45% is 260; 37% Jan| 47 Oct 
Bank of Italy-__-......-- | 214%) 206% 9,839) 171 Apr| 687 Apr | Wells Fargo Bk & Union Tr|___-__- 300 300 10| 260° May| 320 Oct 
Calamba Sugar com_._-__- lwosere | 804 40; 68 Apr} 81 Sept | West Amer Finance pref___|___._- 6% 7 390 5 July 9% Jan 
(as RES 87\%| 86 87 bet 90; 80 Apr; 8734 Sept | Yellow & Checker Cab... }_...-_- 7% 7% 185 7% Oct 9% Jan 
pe te oe wl a b+, — Su : = a a a , - Zellerbach Paper 6% pref__}_..._- 100 101% 155} 95% Feb] 103% Sept 
= lg 4 P pr y an | Zellerbach Corporation _.._' 35%! 35 35 
California Petroleum com..| 23%| 23 24 1.365] 19% Oct| 33 Jan _ $ ba 150} 28 Jan' 37 Sept 
py my yay y fee 53 e736 +44) 61.088 26% Feb) 53% Nov * No par value. 
Coast Co Gas t] ist pfd.}_..... ly 94 Jan; 98 Se . . . : 
East Bay Water “A” pref..|" 9834 +44 44, 253| 955 Nov| 99 Aue Cincinnati Stock Exchange.—Record of transactions at 
East Bay Water “B" pref_-| 10733| 10734 1073 65) 104% July! 111 Apr | Cincinnati Stock Exchange Nov. 5 to Nov. 10, both inclusive 
Emporium Corp, The- - - -- 31 30, «C3 185) 30) July) 399 =~Mar! (Frid N 11, A t Day holid iled 
Ewa Plantation Co 41% 41% 10| 40% Sept] 45 Jan riday, Nov. rmistice Day holiday), compi from 
Fageol Motors pref 7% 7% 830} 5 Jani 8 Oct official sales lists. 
Federal Brandeis___._.__-. 19% 22%) 15,298 9% Feb! 22% Nov 
Fireman's Fund Insurance. (| 95% 96% 370| 88 Mar\ 96 Oct Thurs. Sales 
Foster & Kleiser com 13% 13% 100} 12 Apr) 16 Oct Last |Week’s Range| for Range Since Jan. 1. 
Great Western Power, pref.| 104 102% 104 195) 101 June} 105% Aug Sale of Prices. | Week. |— 
Hale Bros Stores. .....-.-|....-- 31 31% 75| 30 June) 36% Jan Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
Hawalian Com’'l & Sugar_.|_____- 49% 49% 95! 48 Apr) 53% Sept are ae 
Hawaiian Pineapple. -.--_- | 42%| 42% 43 200; 42% Nov) 56 Sept | Amer Laundry Mach om25 1054%| 105% 106% 793; 99% Jan/ 108 July 
Home Fire & Marine Ins__' 3544) 35 35% 30| 28% Mar! 36% Oct | Amer Product pref__-...*)/._.._. 244% 24% 150} 21% Jan| 27% Aug 
Honolulu Cons Oil._....- ..-.-- 37 37% 1,360| 33% Apr 42% Feb | Amer Rolling Mill com- “35 8445; 82 85%| 3,575) 44 Jan| 85% Nov 
Hunt Bros Pack *‘A”’ com-_.|____.. 23 23 90} 22 Oct; 26% Jan ne, eee a 112% 113 88} 110% May; 114 June 
Hutchinson Sugar Plant...| 14 14 14 799} 12% Jan| 14% May | American Ther.Bott. prefs0 ere 42 42 7| 34 May; 43 £=Nov 
Tilinois Pacific Giass*‘A’’..| 40 36% 40%| 5,175) 31% Apr) 40% Nov | Buckeye Incubator- ----- 48\4%| 48% 49% 430; 44 Jan} 53 Apr 
Langendorf Baking -------|_--.-.-- 12% 12% 40} 12% Sept} 12% May | Burger Bros....-..-.--.--- * 13 13 13 10; 12 Sept; 22 Feb 
LA Gas & Electric pref.._..| 103] 102% 103% 195} 98% Jan) 104% Oct OO, REE 50| 56 56 56 6; 50% Feb) 58 £=June 
I ss cbbmbelaandon 40c 40c 300} 20 Aug! 75 Feb | Carey (Philip) com....100) 226 225 226 28| 11344 Jan} 226 Nov 
Magnin, I com______---- 19 18% 19% 900! 16% Apr| 28% Jan | Champ Fibre pref....100)_.___- 109% 109% 10] 103 Jan} 109% Nov 
Nor Am Investment pref__|_._.-- 95 97 20; 92% Jan) 97 Sept | Churngold Corporation..*| 37 37 37 25} 34% Jan| 45 #$=Mar 
North American Oil. -. . -- 39%) 39% 40 805| 28% Apr) 48 Feb | Cin Car Co..........-- 50) 27 26% 27 1,658; 2134 Febj 26% Apr 
i ikea ncapcactieceed 34% 34% 345} 34% Nov) 39 June} CNO&TP.-...-.--.-.-- 100; 495 445 495 35; 225 Aug! 495 Nov 
FEES, Meee 9% 9% 100 8 Jan| 13% May | Cin Gas & Elec.-.-.-..-.-- 100; 99%| 99% 100 113} 96% Jan| 100% Sept 
I ont nctahcneswe 40 40 6| 40 Jan} 44 June | Cin Gas Transportation100}____.. 135 135 32} 112% Jan) 140 July 
Paauhau Sugar Plantation -| - _---- 10 10 200; 10 Oct} 12% Sept | CN&CLt&Traccoml00| 99%] 99 99% 30; 91 Mar) 99% Nov 
Pac Light Corp 6% pref._.| 101%; 1014 102 275| 97 Feb) 103% July PEt accesses EE 74% 74% 4 70 Mar; 78 May 
Pacific Lighting 5% pref..|._---.- 91 91 25' 85 Jan| 91 Sept | Cin Street Ry.-...-.-.-.- 50; 46%| 46% 46% 207; 40% Jan| 48% Sept 
Pacific Tel & Tel com Gat i ee Bic ncccudce 50) 111 110% lll 361; 90% Janj| 116% Oct 
aa a as 160 City Ice & Fuel......--- *| 32 32 32% 180} 22% Jan} 33% July 
Paraffine Co's, Inc com... Geen CMS: “AB ccccesess *| 32 32 32 50| 27% Apr| 34 Sept 
Pig’n Whistle pref__...--.- 80 Col Ry Pr Ist pref----- 100) 105%| 105% 105% 15) 96 Jan} 105% Oct 
Richfield Oil. .......---- 5 “” greteres........- 100} 103%| 103% 103% 3) 96 Jan| 103% Nov 
8 J Lt & Pwr, prior pref... 5| 106 3 Cooper Corp (new) -..--100)_____- 100 100 5; 903% Oct) 103 May 
8JL&P“B” 6% pref_. 9 ¢ Dow Drug com...-.-.-- 100} 39%| 40 40% 515| 33% Sept) 42 Oct 
SJL&P“A"7% pref__-_- Eagle-Picher Lead com_.20) 24%| 24% 25 2,451) 24 Oct; 31 May 
Schlesinger, B F pref. ----- 30 Fifth-Third-Union Tr..100) 342 342 342 50} 302% Jan| 342 Nov 
“2 Gv deccceses 4% 20 First National. -...-.- 100} 359%| 359% 359% 5) 302% Jan} 360 Oct 
Shell Union Oil, com. - - - -- Formica Insulation - - - - - - Wissoes 22 23 160} 19 Jan| 24% Oct 
Sherman & Clay 7% pref-_-_|..-.-.-- 93% 94 70| 9044 Aug) 97% Apr | Gibson Art com-.--....--- *| 41%) 41% 41% 150; 39% July; 44 Feb 
Sierra Pacific Electric, pref)... .-- 93 93 21) 87 Jan; 93 Oct PRORITEE. . wccccece eee 119 119 5) 117% Janj 119 Nov 
Gouthern Pacific... ......|...... 121 121% 83) 10644 Jan) 125 Aug | Globe We.nicke com ..100)__.... 94% 94% 15; 85 Jan} 101 Sept 
Sperry Flour Co, com....-/..---- 59 59% 200; 44 Jan| 65 Sept ere: _ ae 98% 99 37| 85 Jan| 99% Sept 
SS 99 99 100 415) 92% Jan} 100 Nov | Gruen Watch com..-..--- *| 55%| 54% 55% 258| 44% Feb \% June 
Spring Valley Wate -.---- 105 103% 105 170, 101% Jan} 108% Mar OO) Ee Ee 114% 114% 1 9944 Jan| 116 Apr 
Standard Oil of Cal... . 55\j| 564% 56%| 4,996) 50% Apr) 60% Jan | Hatfield-Reliance com---*/._.._- 16 16 50| 13% Jan) 18% apr 
Texas Consolidated Oil_...| 55c 50c 58c 1,400; 40 May; 95 Ded | Wewats BEM... cccceccce *| 41%| 4045 42 695, 26% July| 42 Nev 
Traung Label & LithoCo..| 20 20 20 250} 20 May} 21% Feb | JaegerM achine. biccndben *| 30 29 30 224| 27% Apr! 33 Aug 
Union Oil Associates - - - - -- 43%| 43% 43%] 1,290) 37% Apr) 56% Jan | Kahn ist pref.-..-...- 100} 100%} 100% 100% 15} 99 Jan| 110 May 
Union Oil of California....| 44%) 44% 45% 1,920| 3934 Apr) 56% Jan | Kodel Radio ‘A’’..--.--- *| 78%) 75 69%| 2,896 9% Jan} 80 Nov 
Wee NP OEE. 0c ccc cclocsccs 25 25 153} 25 Oct} 27 Mar i. eS 75% 79% 33; 20% Jan| 79% Nov 
i Pn. << casessloccese 1.35 1.35 500, 127% July! 200 Mar | Kroger com.-..-.....--- 10) 134%] 134% 136 7i1| 118 June) 143% Oct 
West Amer Finance, pref--. 6% 6% 6% 275 5 July 9% Jan | Lincoln National. - ---- Ml escce> 415 415 3| 415 Mar| 115 #£4xNov 
Yellow & Checker Cab- --- 8% 7% 8% 540 7% Oct 9% Jan | Lunkenheimer---.--.--.-.-- , 27% 27% 32; 26% Apr; 30 Apr 
Zellerbach Paper 6% pref__| 103 101% 103 215| 95% Feb| 103% Sept | Mead com..-..--.-....-.--- 61%) 61% 61% 125; 61 Sept; 62 Oct 
Zellerbach Corporation.._.| 37 35% 37%! 11,223! 28 Jan' 37% Nov Preferred special - - . - - - - 103 103 103 34; 98% June! 124 Apr 
; — eee le 105 105% 36| 100 Jan| 125 Mar 
No par value. National Pump.------. 10| 40%} 38 40%] 1,132/ 38 Nov| 41% Sept 
We also give below the record of transactions at the San | Qhieo Bell Te! pret. — 100) 1114] 11034 11134) = 160) 10634 June} 114 May 
Paragon Refining com. .25 8% 8% 8% 152 6 Apr 9% July 
Francisco Stock and Bond Exchange. For the previous week | Procter & Gamble com. -20 226 4 2244 227 480 177 Feb 204 May 
re 2 > OF, BUGITEG 2. 2c ce wed cccece 1 Jan ov 
(Oct. 29 to Nov. 4, both inclusiv e), which failed to reach us| ,5% ot a 100} "983| 98% 99 363| 98% Novi 101 June 
in time for publication in last week’s ‘“‘Chronicle. Rapid Elec.......---- 100| 27%| 27 27% 165| 25 Sept} 27 Nov 
> . i ccacoccces Seba nen 100% 100% 2| 97 Jan} 102 July 
Friday) Sales , U 8 Playing Card------ 10) 118%| 117% 118% 282; 85 Jan| 122 Nov 
Last | Week's Range for Range Since Jan. 1. U 8 Print & Litho com_100| 69%| 6954 69% 32} 55  Jan| 78% May 
Sale | of Prices. | Week. \— . ant 0 insskas 99 ©=—-99 23| 8734 June| 101 June 
Stocks— Par.| Price.\|\Low. High. Shares. Low. oe High. Vv ulran Laat com....-- 100 88 i 484 700 13! * Aug 4, Nov 
co Pape ‘ ” 4 Aug ug 
American Trust Co--.----|-.--.- 355 355 30; 300 Jan) 398 =6 Feb | whitaker Paper com....*| 6034] 58% 60%4| 318] 51 Jan} 65 Mar 
Anglo & London P: 4) 9 ae 207 & 207% 10| 195 Jan| 232 Feb Preferred -.100' 99%! 99% 100 17/ 99% Nov 101 Sep % 
Baneitaly Corporation....| 115%} 115 115%| 16,283) 89% Aug! 125% June | ——————————— 
—_ S —  evsle ae pe Po 5 oat 34 May ja Jan * No par value. 

Si nknuswene«e 205% % ° Apr; 68 Apr ° ° 
Calamba Sugar com. ____- 77%| 77% 77% 31} 68 Apr) 81 Sept St. Louis Stock Exchange.—Record of transactions at 
A 86 80 = 86 80; 80 Apr} 87% Sept] St is S . " j i 
me, ~ Or eee eis f sl So Semel an” tree | Bt. Louis Stock panes seg ig eed 10, both inclusive 
Calif. Oregon Power pref_-|-.___- 107 10735| _ 96] 10235 Jan| 10735 Oct | (Friday, Nov. 11, Armistice Day holiday), compiled from 

California Packing Corp...| 67%) 63% 67%) 3,975) 61 Apr} 69% Jan | official sales lists: 
California Petroleum com.| 23%) 21 24%| 9,637) 19% Oct} 33 Jan 
Caterpillar Tractor - - ----- 47%| 46% 47%) 11,615) 26% Feb) 49% Oct Thurs. Sales 
Coast Co Gas & El Ist pfd_| 96%) 96% 96% 10} 94 Jap; 98 # £85 ept Last |Week's Range| for Range Since Jan. 1. 
Crocker First Nat Bank_-..| 350 350 350 15) 305 Aug} 350 Oct Sale of Prices. Week. -— 
East Bay Water ‘A’ pref..| 9544) 95% 95% 382; 95% Oct) 99 Aug Stocks— Par.| Price. |\Low. Hitgh.| Shares. Low. High. 
East Bay Water “‘B”’ pref - -| ------ 106% 106% 115) 104% July! 111 Apr —- 
Emporium Corp, The- - --- 30%| 30 31% 154, 30 July) 39 #=Mar Bank— 
Ewa Plantation Co. _....-|------ 41% 41% 100; 40% Sept) 45 Jan | First National Bank ---100|_...._ 314 318 61] 251 Jan| 320 Oct 
Fageol Motors pref. ....-_-|------ TH Th 50 5 Jan 8 Oct | Merchantse-Laclede Natl00)__---- 280 280 26; 279 July| 284 Jan 
Federal Brandeis - -------- 19 18% 19%! 6,530 9% Feb! 20% Aug] Nat’l Bank of Com-..-..100)/____.. 161% 163 34) 150 July| 169 Oct 
Fireman's Fund Insurance.| 96 95% 96% 780| 88 Mar| 98 Oct | State National Bank...100,_____- 170 170 24| 164 Jan} 1 Nov 
Poster & Kleiser com ---- --|------ 13% 13% 50; 12 Apr; 15 Oct | United States Bank... .100)__.__- 132% 132% 5} 112% Oct} 132% Nov 
Great Western Power pref_.| 102%| 102% 103 225; 101 Jan| 105% Aug 
Hale Bros Stores. .....-.-|------ 31% 31% 155, 30 June; 36% Jan Trust Company— 
Hawalian Com’! & Sugar--|-.----- 50 50 5) 48 Apr; 53% Sept | Mercantile Trust. ----- 100} 500 500 «86500 903) 427 July| 505 Nov 
Hawalian Sugar__-__..-.-_-- 43 43 43% 75| 40% Jan; 45 July | Mississippi Valley Trust100)/______ 305 305 30| 285 June} 301 Bept 
Home Fire & Marine Ins._| 35 35 35 140; 28% Mar) 36% Oct 
Honolulu Cons Oil-_-.----- 37 36 37%) 1,418) 33% Apr) 42% Feb Miscellaneous— 
Hunt Bros Pack “‘A’’com__| 23 22 23 260; 22 Oct; 26% Jan | Aloecom-.-_-..........-- 20; 35 35 35 110} 32 Feb| 37 May 
Illinois Pacific Glass ‘“‘A"’..| 36%) 36% 36% 350| 31% Apr) 38% Aug eee aa 102% 102% 10} 100% Mar! 104 July 
Key System Transit pr pfd_|--- --- 10% 10% 12} 10 Oct} 65 Jan | Baer, Sternb'g&Cohen om* 20 20 30 150} 19 Sept; 22% June 
Langendorf Baking ----_--- 12% 12% 12% 145} 12% Sept; 12% May | Best Clymer Co__.-...-.-- 26 26 26 50| 20 May; 41 Jan 
L. A Gas & Electric pfd__.| 102%} 102% 104 51| 98% Jan} 104% Oct | Boyd-Welsh Shoe_----- *| 39%| 39% 39% 83| 37 May; 42 Feb 
Magnavox Co._....-- silecenah 35c¢ 35¢ 700; 20c Oct) 75c Feb | Brown Shoe com_-_----. 100} 45%) 45 45% 175; 31% Mar| 47% Nov 
CO eee 18% 18% 18% 235) 16% Apr; 28% Jan | Burkart preference- --- -- *| 23 23 23 83) 23 Nov; 26 Bept 
Nor Am Investment pref__|..___- 95 95 45 92% Jan} 97 # Sept Sth teins on anse 20 20 20 38; 15 Aug} 25 £Bept 
North American Oil--.---- 3944; 39 41%| 7,785| 28% Apr! 48 Feb | Certain-teed Prod Ist otioo OER 115 116 25] 105 Feb; 116 Nov 
SP 34% 35 245| 34% Nov; 39 #£=June | Century Electric Co...100)}__...- 135% 135% 6| 114 May! 162 Oct 
Pac. Light Corp 6% pref - .| 101%) 101% 101% 400; 97 Feb| 103% July | Chicago Ry Equip com..25|...-_- 15% 15% 5) 15% Novi 30 Jan 
Pacific Tel & Tel com_--_--- 150 148% 150 815} 123 Mar) 160 Oct WE sc ccondaeee ae 19% 19% 30; 19% Nov! 26% Apr 
a ak ale we 116 116 116 157| 102 Mar] 116 July | EL Brucecom._........*| 40 36 40 421} 34 Aug! 40 Nov 
Paraffine Co’s, Inc,com...| 73%| 72% 74 4,415| 53% July| 139% Mar Preferred. ._.....-- 100; 97%| 97% 97% 211} 97 Nov| 97% Jan 
Phillips Petroleum com_...| 43%| 43 43% 225) 36% Oct) 59% Feb | Elder Mfg Ist pref----- pee 108 108 10; 100 Mar} 108 Nov 
Pig’n Whistle pref -------- 16 16 16 197| 15% Jan 16% July | Ely & Walker D Gcom_.25; 32 31% 32 142; 30% July| 38% Apr 
)L Ss Serer 30 30 20; 25% Apri 32% Sept lst preferred _..-..-.. 100 peace 112 113% 11; 111 Feb! 116 May 
ae 21%| 21% 22%) 20,390| 14% Mar! 26% Jan | Fulton Iron Works com-_-_*|...... 11 11 190 8 June} 13% June 
8J Lt & Pwr, prior pfd__._| 112%/ 112 113% 95| 106% Jan| 113% Nov | Hamilton-Brown Shoe- “25 31 30% 31% 290' 30 Nov; 40 £=Mar 
eI A el ee ee 100% 100% 58| 97 Jan} 103 Sept | Hussman Refr com_-_-..-..*/....-- 32 32 30| 30% Sept] 36 Jan 
eS el a a eo 106% 106% 10] 103 Jan| 107 Aug | Huttig S & Dcom------- _, 22% 22% 100} 19 Bept) 30 Jan 
Schlesinger B. F pref-----)}------ 91% 92 30; 89 May 94 Aug | Hydr Press Brick 4 er 1 75%| 75% 76 62} 69 May! 82 Sept 
CO EE 21 21 470' 20 Apr' 23% June ' Indep Packing com. ree 20 21 140' 20 Nov’ 235 Feb 
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| Friday| 
“Sales | 
Ra Ss 
Seeckes (Conduéed) Par! see | o Prices | Week. | pe Shue un. 8. ee Ses ils Sales : : 
mw. .| Shares. L Sal eek's kange or | 
Internation Shoe com s| 34 | 234 = } Lon . |__ 4h. Stocks (Concluded) Par Pram . of nee. hee. Range Since Jan. 1. 
Gemmen wi..........% 68%| 68% 35 | 100} 158 Feb) % a a esate tgh.| Shares.| Low 
Preferred..........100 58% Be % 59%| 1,201] 57% Oct 61 Oct Commonwealth Edison.100) 167 Be Ly - | 4th. 
Mo-Ills Stores com....-- *|" 1 110% 31) 108 Feb! 111 po Consumers Co com... _- 5) , 166 M4 168 | 760| 138 Jani 71 
Mo Portland Cement._.25| 39 | 39 15 72; 13 Aug) 16% S&S & | __Preferred_..-----... 100) ont t 7% 320, 5% Apri 8! Oct 
40% Paid......- 25| 38 | +4 39% 170, 37% Sept; 54 6 Sept | Crane Co com---- 25 | 7 | 8234 8234) 50; 69% Feb §*4 Aug 
Moloney Elec pref oose 38 38 76 37 Se eo Apr Preferred_.___ -----49 47 | 46% 47 | 185 4 a2 =“ 84 % Oct 
-----100} 99 99 99% : pt} 41% Oct | Cuneo Press A pref... 100} _- | ais 1916 6% Oct) 53 Sept 
ain ne | 9% 30, 98% Oct) 102% Mar uneo Press A pref____- _— -| 19 1 1934} 82; 117 Feb! 121 May 
National Candy co’ aoc} . os ou 09 400 9% Mz x | OB 
2nd AA : we” 22% R 4 22% 1,225 21 Nov 23 Oc Decker (Alf) & Cohn Inc. -| 3 | : 49% May) 55 Nov 
Pedigo-Weber Shoe_.....*| 37 | ass 168 H a] ase Pal 1a? dee | ee Seis fi) ae Mar| 32 
Polar Wave I & F Co ye | 31 “3: | 185 35 Sept!) 37% Jul a Eddy Paper Corp (The)_.*|______ 23 124 | 84 106 Jan| 124 Sept 
Rice-Stix Dry Goods oan... abel 21 4 32 | 1,020! 29% Aug) 34 2 bh y El Household Util Corp_10 "337 35 35 25| 20 Apri 35 Nov 
2nd Preferred - - - - - - - 100) _e* a” 22 | 190| 19% June 24% i= | Empire G & F Co7% pfi00! Roi 12% 13%) 1,958) 11 Jan| 13% a 
see-oeomaees 102 | 50| 99” Suis] 103° Sot | 8% preferred... _. 100) 108 + 100 +4 70| 92% Mar Ops —_ 
Scruggs-V-B DG com..25| 16%| 16 : 4 | Evans & Co IncclA....-5| 44% My 108 235) 100% Mar! 11334 Nov 
Securities Inv pref....100 7 10 tod 43) 15 Oct] 22% F 3 See 5| 44 4\| 44% 45%) 2,425) 38% J Sept 
Skouras Bros “A” oe 5 105 | 10| 104 Apri 105 | fa) eee ”| 64| 4434 45%) 3,270) 24% =o = 
South Acid & Sulph com * rr as | 30| 32 Aug) 48 — | Fair Co (The) com......*| 32%| ie . oo 
Southw Bell Tel pref___.*| 118 117 a” 30! 36 July| 47 Fa yy. eee joo]... | 32% 33 | 775| 21% Mar, 35% 
Stix, Baer & Fuller____- | Hay, 18 106, 114% Mar| 119 pm Fitz Simons & Connell - sindiaineas | 109% 109% 50! 105 Feb! Bs Aug 
Wagner Electric com._--_*|__.--- | 3 29 65| 26 Aug 19 June | Dk & Dredge Co com.20) 49 re | 4 July 
grmaterted nnn nnn sic] 5% 5B |G) Ths “s| S08 atay | Stntttareas eM O-cig) 19] ass 49, | 835] 26% Apr 49° N 
altke com........-.. *| 70 720 +5 I 5 68 Feb| 90 June | G 1 Mig Co {ee “iol 3 2) 534 16% 2,790; 12 Jan 16% at 
| 2 390| 51% Jan! 86% M s08sard Co (H W) com..*| 41! ° 3% 435) 2% July $y ov 
Mining— | 4 Mar | Great Lakes D & D 100| 22% 4| 41 41% 785| 31%. Mi y) +4 Feb 
pe Greif Bros Coop’ge A com * = = 223 4 4,290) 140— Mar BR - “ c 
nsol Lead & Zinc Co A.*! sits 5; 6 & 595| 35% 8 3% Nov 
St rat ae “ ot —_— Nov; 17 Jan Huo Schaffner & Marx. 100] | 130 §613¢ m 56% See Oe Br 
reet Railw | ints = upp Mot Car C comm = ‘ 30 | 5 
i ay Bonde | nay et Gar C orp como 22%4| 22% 23 | a 1 4 Jan 113 Sept 
nited Railways 48...1934| 822 Inland Wire & Cable C ---| @ 40 210| 3 2 > Nov 
48C-D_.- --1934] 82%] 82% 82%] 48,000) 75% Mz Seanar Sieahine Go onan 10): _-| 27% 27% | 34 Sept) 4334 July 
seoten te soa]. 22*) SBN SSK] AS-eg) TEE Rael Bh. da nine ovom.-*|a0°| 50% 30%] Sal 386 $e) 332 ae 
— ¢ Mar| 83 Sept | Kellogg Switch’d com_-1 "| | | 2734 Feb) 32 ye May 
Houston Oil | | | | <> eee —_ *i00\2277 05 96 | 625] 11% Sept| 1934 Mar 
n Oil 64s-- 1¢ 4 y Hydro-Elec be ° 75| ‘ie Mahe 
Seullin Steel 6s... __- 1935] 1 10824} ety 103%) 3.000 se 0 eel es os | Ce Util Pe 74.b0l 102% 101 1024 98 rts = + c_ 
* No par value. poe 2228 _Sepe, 30) Ae bo ti Wirecom 100)....-"| 86 86 oe ee ee ee Nov 
se Avr | Preferred. --- 0 -0--100|-----"| 9 98 | 13] 835 Mar| os Noy 
ittsburgh le tte et Only eon 161... 52 52%| _ 343] — = a 
at Pittsburgh Stock : oe Record of transactions | ez. aensite ee 19 gs] 3% (8 | 3488 “2 Gea] 88 San 
' , , Uuxchnange Nov. 5 t y es : eCord Radiator Mfg A_*) 3: + % 5,810) 8% J ; 
. * Be : . 5 to Nov. 10, I : Met gA_*) 38%] 38% 38%! 834 June| 1154 Ma 
elusive (Friday, N ‘ , , both in- Quay-Norris Mfg - | 35 4 25| 37 y 
~* y, Nov. 11, Armistice I ‘ Marvel Cart 20 20 «20 | oo 37 A OO oe 
: db stice Day holiday), ¢ M arburetor (Ind).10| 4935] 49 51 | 50; 16 May! 21 J 
piled from official sales lists: A ay), com- 7e nine opr pfl00) “| 933 +4 | SS 41 May! 51% Sept 
—esagey middie West Utilities. .--*| 1143¢| 118% 1147, i RO ae 
Thurs.) | Sale| en _ | Preferred. - -=z50| 11444) 118% 114%) 2.675 oy i ee 
vast |Week's Range| for | ai 6% preferred... ___- ‘ 118 2,015 ‘ 2-— 
Stocks— Par — ; of Prtecs. Week. a Range Stnce Jan. | Prior lien preferred _ a. : a 4 94 | 4'105| O 4; a - 4 
. . Low, Hg? .| Shares. Lou ‘Se gs Midland Steel Prod com s 29% 26% 126% 473 17 . - pt 
“ 5 —_—--—--— ots 4 ° y . “oy v -- 71h v. PS Oo, 424A Jar 27 
Am Wind Gl Mach pref_100 ——_—____| —__—____- —— Midland Util 6% prior lien | ie . 71 4% 75 500} 38 a 4 — 
Am Wind GI Co, pref___100}_- 50 52 300! 50 Nov! ao 4 7% prior lien - 100) 104% 95 95 | 68| 92%M : 4 Nov 
pene + alem. 68 | bs 8 95| 98 Nov| 109 Jan Ae et ae a. a a 280| 975, Jan| 107) Sept 
Yarnegie Metals Co... - 8% 94) 3,855) 6% : Pe ref. 7% A% - ~_ 106 D 25) 90 | ante Bae 
Colonial a alam te aes _i3 12 100! 11 Fn =i ane he bagi eney well Regu c ets, | ef td 80| 96% Mar 108 +: oon 
Solumbia Gas & Elec com.* 55 35| 245 Novi 260 ° referred -100} 6 ae oo. 800| 32% Nov| 33% 
. #)------ 89% 89% Re Ae he ae Morgan Litt 67 66% 68%| 9,325) 58 Jan 3334 Nov 
3% Feb) 98% t lograph com 06 on 6; 9,325) 58 “Jan! 68! . 
Dixie Gas & U ’ ¢]June | Miss Vall Util 6 | 26 = 3 $ Nov 
ee ae ++ 1034 10% ee are prin pfd_.-*| 10034} 100 101 en 506 Sept 197% Oct 
Duquesne Light 7% prt100 5 85 = 85 55| 8434 Aug 85 % Oct | Nat Carbon pref_. 100) A | CoS a 
Houston Gulf Gas.____-- i tm ex Me: | 10| 116" Marl 117 Bent Nat Elec Power A part--* “2734 | . 13535) 75| 130% Feb) 139% A 
Lone Star Gas_.- ._- re 53 53 9 200} 6 Feb 124% _— Fe 7, preferred __- -- see ¥ , 28 1,000} 22 Sept} 28% ug 
May Drug Stores Corp a Be 54 1,55 37K J aoa pr | National Leather com 10 z:7| 9 994 20! 93% Jz 4 Oct 
Nat Fireproofing con... i00 20 . 4 20% 305 17 % July 21 4 a National Radiator__.____* 3% a % 3%| 120 25% hee ei ; Oct 
Preferred - -.-------- 00| 22 22 an 245 June| 9 ren N Preferred - - *| 96% | 961 Fi , 500) 36 Oct 39 4¢ = 
Penn Federal sO) 195 %4 "Oct| 30% Mar | North A ——s com..*] 34 | 34 unl sul ee fe * Sept 
eral co! 4 | . n Americ Cr . > of) 335 3 : 
Preferred. .----_--- i00 re nN so] 5 Junel 8 North States Pow pg 314 32 ‘| 380 2312 ro 38% July 
Peoples Sav & Tr Co__-100}_____- 96 896 110/ 92% | 8 Sept | Nor West Util 7% pref-1( ------| 12734 12734) 50| 12714 Nov 34 Aug 
Pitts Brewing com... -. 50 ~----- 545 545 6} 400 “aan 96 Nov | Novaded Process ( x D f me) SOX! S85 SO) 128) 941 Mat ia” Oe 
pate Conk pret........160|....... 3% 3h 100): eb| 545 Nov — 260-26 oo 696% Marl io: =e 
NES 100) } | 3 J ad 95 21% » ‘ 
Pitts Oll & Gas_—----. ye a {+ Me 4 Ss at SSS. 100). 104 4 July} 2735 Feb 
— Plate Glass - - ---- a. e10°° us” 100) 3 July | 3% ‘oo. — Gas & Elec “A” com*| “i9%!| 192 «4 50; 104 Nov| 104 No 
| en — s Bolt Corp__*| 49 49 49 + 200 Oct] 270. Jan Seg had & Coke 100 15 5614 15654] 110; 19 Jan} 21 Feb 
ust Co..------ 100) - ‘ ' 35} 33 June) 56% Se *k Barth & Co part pf* : 7% 10074 10} 127 I 
secce 245 245 5| 230 Feb an0°° Sept | Pines Winterfront A rind 5|- 2 21 215 193 ion — + = 
— Cont Consol Oil. ._10 P is o Apr a aad of Nor Ill com__* as a 1,550, 40 ’ May Ee = 
Stand Sanitary Mfg c “onl ens f 30 5K ; 2ub Serv ofN - 56 56 20) oe 00 “3 
Sot Saainery tg com. 25 103 | 103 104 93] 78% Oct] 8 Feb] 8% eo com.100) 156 | 156 156. | sal 140% Janj 16135 Oct 
fee) | "A | a it dl iy Bar| ice wc 10|-n°--| 10835 1095s] 10] Jot dune loess Now 
est'house Air Brake ne “ % 660| 11 Apr) 26% Mar | QRS Music C Cor moss 9 119 | 50! 112% Nov 
Witherow Steel yg ae er 4 44 % 268) 40% "onl 17) id Quaker Oats Goemn.. ; a4 103 4 4! 650 < — 4 yd 
— nnn an nat El : 11m 11%! 21 94% Sept Pref e 240 240 a) eee ug 
* No par value. —— O'. 8 Aug’ 13} Nov | Real silk Hoa Mills corr 100 112 | 112) 112 +4 44 — 250 Sept 
Reo Motor Car Cc 1 25 25 25 50 sd Jan 113 May 
ita »- - 25 | 24% 25% 9001 19 Nov} 48% Feb 
‘ 900 3 : ~ 
: ay Stock Exchange. —Reeord of trans: : Sangamo Electric C "| 19% Mar) 27% Oct 
Chieago Stoek Excha a N ” z J ransactions at Preferred Oo *| | 31 32 9771 9 } 
: 4 nge Nov. 5 to Nov . , Se es -100} 106%} 106 061 275) 29 July| 3414 Se 
(Friday, Nov n . 10, both inetusive | shart Roebuck com *| 771¢| 74! 106%} | 90) 10034 July} 107: ro 
's * ° ie . 2 — . s £ 7 % ri 6 ‘ Or | a 
aiid ant ‘ Armistice Day holiday), compiled f ay roving L. Ref pref-.100|..----| 85 . a. | 21,250) 52 Jan| 79 Oct 
cial sales lists: . rom | 80 Cities Util class A com-*| 3334 321 oS | 250] 84% Aus 89 June 
SO L000 EF ee com.25| 2414} % 25 7 5| 25% Jan} 33 
So'’w G & El Co7% ¢| 2446 25 | 295| 941¢ Novi 23 June 
Thews.| Gales 4 Southwest brits eek ~~ 30%) 984 9934! 235| o4 yf yo 100 = 
rast |Week’ : S tpref...*| 8943] 89 90 | 70) 87 Sey 
Sale |" of Prices. | Wee Range Since Jan. 1 Seeds Bienes teas 25]... *| 5134 5136] 7 = oa Sept 
Stocks— Par.| Price. \I rices. | Week. |— ————________— Swif art-Warner Speedom *) 70 69% 72 | 50; 50) =(Oct} 52 Oct 
| Price. |Low. High.| Shares.) Low. | Ht ——- | Sait Gee m ol 15075] 102% ,22,,| 7085) S44 Mar) 74% Oct 
Adams Royalty Cocom__*} 21%) : : a See Swift International..._.15| 253| 251g 26 | 550| 115% May| 130 Se 
Aaimes Reveity On com. - {20 21%) $1,650, 18 A a s| 253 26 | 2,885) 18% Mar} 273 Dt 
Amer. Pub Serv pref___100| 9814 4a 100 30) 93 ane Rs i Feb — Prod Corp com____* 8 . _ | 7% Oct 
iat? Util Co par pfd 100) ____- . = s My 20; 94 Jan| 104 Le pag hae egy od R) com_..25|-.-.--| 58} .. 4) 135) s Oct} 13. Mar 
American Shipbuilding -100|..--.*| 106°? 106” sol 2 dul oe pe | United Biscuit & Carbon.*|------| 186 187, | 20| 99 Jan| 14134 Sept 
Amer States Secur Corp a* --on--| 106 106 100| 99% July | 96 June | United Light & Power --*| 57}4] 52 6136) 3,560! 39% Jan — % Sept 
Class  ghigatl | 4% $i 5% | 1,065| 2% a 12034 Oct c lass A preferred _- dl 93 es (an 4 Nov 
wreeee- =e bY Ye ommo gaia . ve 93% 38 - 
Armour & C0 Del) pref 100 “ % a7 630 , ae 5M Oct United ie Board ¢ a 144 1455 350) 121 Jan| 974 June 
—_s 2 oe pret100| 82 | 82 83 $30) 4% July} 1) Jan i... a a i pel uw oe 
Common cl A v Sa Sar 6235 64 535 593 po: 4 _— U Preferred. ____----- 100} - sate 133 10634) 21 .925| 90% Aug! 1i0% Sepe 
PR om eh TY 25\_.. 8 5 44 150 844 May! 1 ts ~ niv Theatres Conc cl A_5|_____- 3% =, 139} 115 Mar| 123 4 July 
s880C nv ee , é iA j , | ‘ 2} 2 
Auburn Auto — we 35 4 33 35 ibs 225 39 May | 9 Jan | Wahl Co com--_-_---- «| [7 5 Jan 
...25| 10534| 103% 107 | 3,925] 68% aa 13835 Feb Ward (M) & Co. ------ sal *gatzh alee ated 50| 8% Jan| 17% J 
Balahan & Katz vt c ors Sa ass A--------__--. ace Sree “Se LS 5i¢ Oct 
all | mp om | oneal arc ancl ck, | Ce ai , ee 117) , 7 May! 85% 
Bastian-Blessing C -----| 59 59 100! 57% ; Warner Gear conv pref ‘ 1744 118 | 110, 112% | 85% 
Bastian Blessing Co (com)*) 24 25 24%! 390) 5745 Aug} 63 Jan | Waukesha Motor Coc A235) 28 27% 28%} 950| 271, Mar 118% Nov 
ed wen te ag =F teases 2 2% 125 3 June| 26 July | Williams Oil O Mat eae 51 52 130 3412 ol 30 Oct 
ot tr ctfs.-.-.- ae a , pri 5 , | Wolff Mfg C oe 7 7% sae| oss Mar) 56) Be 
| angry Corp clA.....-- 10} 48 47% = -10| 35%4 May| 46 = Wilete tg Corp com vtc.*|____.- i : | 575 7 July} 16% he 
org & Beck com -- ----- 10 69 66%, 325} 36% Jan; 56 ——- | Wee y m Jr) Cocom.*, 64%| 64 65 | 150 1 Oct! 6% Feb 
Brach & Sons (EJ) com_;*| 20 6% 6944) 3,725] 53 Jan 73 (Seo Yates Machines part pfd-s| 15 | 1434 65 | 1,365) 51 Jan} 67 ‘= 
4 4 < * 4 > { ‘ | | 3 
er Brothers. - .- .- 30} 221| 2253 23 768] 17) gael anit Jan ae a oN eS S15] $734 Aual 403h Oe 
Cent D pr C ap| 24% Oct Te | ug| 163% Oc 
Cent D prCorp A pid....2] 23%] 28% 23%] 30) 28% at ia. ; 4 | | | 
cies = =~ === ----- 100; 85 . 85 . een 100) 63 Oct) 86 ty [a Cae Brid 
ral Ill Pub Serv pref_*| -__-_- 92% 93 40| 8334 Oct 92 *s e ge & Ferry Ist | | 
: = Power pref_100} 9514| 95 ” 95% 135) 8834 Jan} 953 i Cc Rta = ion iene 1947, 100 | 98% 100 | $2 
Central Pub Sery (Del) .--*| "17" a. a ae a & is ‘Nov | gnteago ryt | ap Pe es! co a 
Serv a7] aa" 4 50; 95! Ba Be 85s'27| 6 > y , 75 ‘ ‘ 
Central 8 W Utilcom...*| 70%| 69% 70 G0, 96%5 Jan) 0616 Nov | Coe meew medion an | oe Ol ae 52% Jenl 7300 Some 
Preferred - - --_.--- soe! aoe 69% 70%} 1,990) 56 le uly 18 May | Commonw Edison 58.1943) 10614 ont _ 82 1/000| 74% Jan| 73% June 
Prior lien pref...____.*| 10: 4y. 97 97 44 270| 923¢ 5 nD} 703 Noy | 1st M 5s series B__1954). s| 106% 106%! 1,000) 102% J ~ 8414 July 
Chic City & Con Ry siah.® 02%/| 101 102% 407| 98 be a 99 Oct | Ist M 44s series D_1952! ‘Saiz 104'5 104% 1000| 1021. +d 107 Oct 
Giltene Wine tte Cel is |) ue ar) fae o oe we ee | | 9934) 99 9934) 3,000 o8it Gaal Sent tee 
Chub Ataminum Uren Go.2| s5%| 34% 36 ail 18° eel a Fed Pub Util Ist 68_.-1937| 100%] 10044 | 99% Nov 
GhicN'S & Milprin pf.100| 9954| 9834 993¢| "tos! 98 july| 36% Sept see S ele 0258 et - a lB 
Preferred..___..___- ool es’ | 68” 9915; ~'102' 983% June| 10 % Sept Swift & Co Ist sfg 58.1944) --___ 10744 107%) 10.000) 96 Jan} 11¢ 4s Hov 
Chic Rap Tran pr pf A_100 66 = 67 | 3711 63 July 1% May | United Pub Util Ist 6s A '47 "99% 0234 1024| 1,000) 10154 Ji | 1104 May 
i | er 102% 103 30| 103 EY ad 72 Feb 2-year 5\%s____ 1929 41 99 99%! 9.000 onic ; an| 102% Sept 
ee) 98% 99 9000! 9622 une; 101 May 
* No par value. : B34 July' 9934 May 
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New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 


ov. 5) and ending the present Friday (Nov. 11). 
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Priday| Sales Friday} Sales 
Week Ended Nov. 11. Last | Week's Range| for Range Since Jan. 1. ~~ Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. of Prices. Week. 

Stocks— Par.| Price.|Low. High.) Shares. Low. High. Stocks (Continued) Par| Price.|Low. Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. Grant(WT) Co of Del com *|_____. 122 123% 50 o- 7435 Junie “= Oct 
Aero Supply & Mfg cl B_.*|_____- 11 11 300 3% <Apr| 12% Oct | Gt Atl & Pac Tea Ist pf_100)___-__- 119 119 10; 116 Feb} 119 Nov 

Great South, ord...50}_____. 156 163 700} 123 May| 163 Nov | Gt Lakes Dr & Dock__.100) 223%} 219 225 360| 154 July| 225 Nov 
apes see 157% 161 610) 124% Febj 161 Nov | Grief (L) & Bros pfc x. 100 oe a 97% 97% 100}; 97 Apr; 101 May 
Allison Drug, Store class A*| 20 20 20% ,000; 19% Nov} 20% Nov | Griffith (D W) cl A_-_--- 1% 1% 1% 200| 75¢e Apr 1% Nov 

Cc Diethihehiematains *} 15%] 15% 15%] 1,500) 15 Oct} 15% Nov Hall (C M) Lamp Co..-- 9 9 9 200 7 July; 1044 Mar 
Aluminum Co com....-- _ ape 96% 96% 200| 67% May| 105% Sept | Hall (W F) Sieites -- "ie a ei 30 30 100 23% Aug! 31% Oct 

Ser 100) 104%} 104% 104% 300} 101%; Mar] 104% Oct | Happiness Candy St cl A.* ® 5% 5% 5%] 1,900 4% May 7 Jan 
American Arch Co_---- 100} 62%! 62% 62%} 1,200) 569 Sept) 111% Apr] Hazeltine Corp.........*/_.._.- 12 12 1,100 4% May| 14% Sept 
Amer Bakeries class A__.*| 49 48%, 49% 900! 47% Oct) 50 Sept | Hellman (Richard) vl 
Am Brown Boveri El Corp | era 11%| 11% 11%] 2,000) 11 Nov}; 11% Nov 

Founders sharesv t c..*|_____- 6% Th 700 5 Aug; 21 Jan | Hershey Chocolate com..*| 28 28 28%| 2,400} 26% Oct) 30% Oct 
Amer Chain Co com_.-__- | eae 43 434 | 200! 40% July! 48% Sept Convertible preferred_.*} 67%| 67% 68%| 9,700| 66% Oct) 69% Nov 
Amer Cigar Co com_..100|_____- 131 136 | 275) 115 Apr| 136 Nov 6% cum prior pref _- .100| 99 46} 99% 99% 900} 99% Oct} 100 Oct 
Amer Cyanamid com B_20|______ 25 25%) 400} 25 Oct} 37% Jan Heyden Chemical old - . 1 ae 1% 41% 100 1% Oct 2% May 

SS 160 90% 90 90 % | 320; 84 June! 95 Sept | Hevden Chem com new..*|______ 7% $7 100 7% Oct} 10 Aug 
Amer Dept Stores Corp- - 11%| 115% 12%) 3,300) 11% Nov| 14% Sept Hires (Chas E) cl Acom-..*}______ 18% 19% 300} 18% Nov) 22% Feb 
American Hawaiian 8S -- io 14%| 14% 15%| 2,400 9 Jan| 20% May | Holland Furnace.......-. *| 39%| 38% 39%| 1,000) 34% Aug; 39% Nov 
Amer Laundry Mach com */| 105 105 105% 400; 102 Aug} 131 July | Hood Rubber common-...*|______ 38% 39 125| 32% June| 46 Feb 
Amer Mfg Co com.-_-_.100|} 87 87 88 175; 79 July; 92% Sept Huyler’ 8 of Del, com..__*| 16% 16 16%| 2,200) 14% Aug; 18% Sept 
Amer Rayon Products._.*) 13%) 13% 14 1,100) 3% Mar) 18% Jap % preferred _------ MR odes 99% 99% 200} 98% Oct} 100 Oct 
Amer Rolling Millcom_.25| 84% 82 86%| 18,000} 44% Feb) 86% Nov Imperial Tobacco of Can_5/_____- 9% 9% 400 7 Jan} 10% Nov 
Am Solvents & Chem vtc * 9% 9 9% 1,000 6 Oct; 10 Oct | [ndustrial Rayon class A.*| 14% 12% 14%| 29,400 4% Jan| 14% Nov 

Conv partic preferred_._*| 21%} 21% 22 500) ll May| 24% Sept | [nsur Co of North Amer.10| 77 76% 77%| 2,000) 651 Feb}; 78% Oct 
American Thread pref... .5 3%} 3% 3%6! 200) 3% Oct) 316 Oct | Johns-Manv Corp com...*| 113)4| 11234 114%4| 11,600 55% Jan] 123% Oct 
Anglo-Chile Nitrate Corp_*|____- 23% 24% 1,600) 14 Feb| 31% May | Joske Bros Cocom vtc._*|___. 41% 41% 100} 41 Aug) 42% Aug 
Atlantic Fruit & Sugar...*| 80c 75e 80¢ 900 2c Sept) 1% Jan | Keiner-Williams Stamp’g *} 16% 16% 16% 200} 16% Oct| 22% Apr 
Atias Plywood.......... *| 51% 50% 51%) 650| 50 Sept) 55 May | Kemsley,Millbourn&éCo_.*| 16%! 14% 16%| 11,400} 12 Sept; 16% Nov 
Atlas Portland Cement...*} 41%} 40% 41% 400; 40 Jan; 45% Jan | Kinnear Stores Co com..*| 34 33 34% 500| 27% Aug) 38 Aug 
Auburn Automobile com_*! 105%| 102 107% 200| 100 July! 107% Nov | Kruskal & Kruskal, Inc..*|_____- 19% 20% 400} 16 June; 24% July 
Babcock & Wilcox____.100} 118 116% 118 200} 113 July} 124 Mar | Lackawanna Secur, new..*| 57%! 55% 57% 1,900} 53% Nov) 74 Aug 
Bancitaly Corporation. _25| 121%) 11534 121%| 35,600| 85% Jan| 127 Aug | Land Co of Florida_--__- ee 21% 21% 100} 18 June} 36 #£Jan 
Beaver Board Cos pref_100)______ 38 38 300} 38 Jan| 46% June | Lehigh Val Coal ctfsnew..| 38%| 38% 39%] 2,500) 37% July| 46 Jan 
Blyn Shoes Inc com _ - _ - - 10} _- 3% 4%! 2,900 3% Nov 9% Apr | Lehigh Val Coal Sales- -50 90 89% 90% 375| 89% Mar| 100 Mar 
Bohn Aluminum & Brass.*| 27 24% 28%| 34,900) 13 Feb| 28% Nov | LeMur Co, com..-...-...*/....-- 13 13% 900} 13 Nov| 13% Nov 
Borden Co common...-.- 50| 126%| 135% 139 | 1,800} 101 Jan| 143% Oct | Leonard Fitzpatrick & 

Brill Corp class A____.-- . 35% 36 | 200! 33 June| 47% Jan Mueller Stores com-.-.-*}_____- 43 43 100} 33 Aug| 48 Aug 

0), ——7—aaae ., — 16% 16 4 100 15% Apr) 22% Feb | Libby McNeil & Libby--.10 10 10 10 700 8% July 11% Sept 
Brit-Amer Tob ord bear_£1|_____ 25% 25%| 200} 23% Feb) 26 July | Libby Owens Sheet Glass25| 116 115 118% 650) 116 Apr; 159% Jan 
Broadway Dept Store Ist | | Lit Brothers Corp-----.- 10} 25 25 25 200| 23% Aug! 28 Oct 

pref with warrants- ---- 104 104 105 200) 104 Sept) 113 Sept | Magnin (I) & Co, Inc,com*|} 18%!) 18% 18% 300| 17% July; 19% May 
Brockway Mot Trk com-*| : 38% 38% 100! 36 Sept) 45 Mar | Manning, Bowman & Co : 

Bucyrus-Erie Co w on 26 25% 26 | 2,800! 21% Aug); 26% Oct COE Mi onéudhonstews Manvesee 17% 17% 100} 17% Nov| 20% May 
Budd (Ed G) Mfg com--- 1 21 22 | 1,700); 20 Apr) 33% June | Marmon Motor Car, com *| 44 43% 44 1,000} 39% Oct| 624% May 
Bullard Machine Tool._.* _____-~ 45 45 | 100} 34 Aug}; 49% Oct | Marvel Carburetor- ---- 10} 48% 48% 48% 100| 46% Oct 49% Nov 
Burt (F N) Co Ltd com - “35 aS | 68 68 100) 61% Aug 68 Nov | Maryland Casualty - ---- 25| 168 160 168 320) 151 Oct} 170% Sept 
Canadian Indus Alcohol. .*|_____- |} 41% 42% 800) 22 Jan; 42% Nov | Mavis Corporation..-..-. es 24 24 24%| 2,000, 19 Sept) 28% June 
Case Plow Wks cl B vt c_* 7 6% 7 1,000) 3% Feb| 13 Mar | Mavis Bottling CoofAm.* 14%| 12% 14] 8,600 8% July; 15 Aug 
Caterpillar Tractor __--_-- 52%| 47 53% 1,400} 27% Feb| 53% Nov | May Drug Stores Corp...*| 20% 19% 21%] 5,200) 18 Sept; 21% Aug 
Celanese Corp of Am com. *| 105 94 110 | 19,200; 44 May! 120}, Oct | May Hostery Mills $4 pref.*| 4744| 47% 49%%| 4,000) 49% Sept 50 Bept 

First preferred ._.._-. STE 156 165 | 3,900| 131 May); 173 Sept | McCall Corporation. -- -- *| 60 60 60% 400| 48 June} 63% Oct 
Celluloid Co (new) Mead Johnson & Cocom.*| 60%! 59 60%| 1,900} 39% Jan) 60% Aug 

OO ee *) 124 121% 129%| 1,500] 60 Sept) 129% Nov | Melville Shoe Cocom....*) 114%| 112% 113 200; 59 Feb 124% Sept 

if eae eR 90 90 =| 300) 2% Sept) 93 Oct | Mengel Company. ...100| 50%) 49 50% 400} 27 July} 50% Nov 

First preferred -...-.-.-- Picade 133 133 100} 113% Sept! 133% Oct Mercantile Stores Co__100}_____ 98 98 100} 95% Aug} 112 Mar 
Celotex Co common. .-.--- *| 64 64 65 | 150} 62}4 Oct} 85 Jan | Mercurbk (Vienna) Am sh*,_____ 3% 3% 100 3% Nov 4% May 

7% preferred______.100) 86%| 86% 86%! 125} 85 Oct; 91 Mar | Mergenthaler Linotype--.*/____- 109% 112 150} 109% Nov! 116% Oct 
Central Aguirre Sugar__50| 116 115 116 | 550| 97% Jan! 120 Oct | Mesabi Iron...........- oe 2% 2% 500} 55¢ June| 2% Sept 
Central Teresa Sugar pf_10|____- 75ce 75e | 100} 75c Nov; 75¢e Nov Metropol Chain Stores...*| 56 55 56% 1,900} 30 Feb| 58 Nov 
Centrifugal Pipe Corp...*| 12%! 12% 12%] 2,300] 10% May| 18% Jan | Midland Steel Prod------ *| 72 71% 73% 800| 39% Apr) 77% Nov 
CM &8Bt P (new co)— | | | Midvale Co_--- oo’ @ 39% 40 400| 23% Jan 41 Aug 

New preferred w i___-_-- | 3734| 37% 37%| 1,200); 27% Mar, 42% Oct | Miller Rubber, pref_. -100|____- z90 96 200 190 Nov| 105% Feb 
Chicago wee Mig cl A 50|____- } 6% 7 | 1,300) 4 Oct) 49 Apr | Mirror (The) 7% pref - .100} 88 88 88 50} 7 May| 94 Nov 

See Mise cn ----50) | 3% 3%) 500} 1% Oct 35% July Moore Drop Forg, cl A..*}____- 38 38 100} 25% Apr 60 ; Jan 
Christie Brown & Co com _*| _.| 200 200 10; 200 Nov; 200 Nov | Murphy(G C)Cocom new *|__ 62% 63% 200} 37 June 73% Sept 
Cities Service, common. 20| 51%} 50% 51%/| 11,700) 40% Mar) 58% Feb | National Candy, new.---- ;| 22%| 21% 22% 400} 21% Nov); 22% Nov 

Preferred new.....-.- 100} 94%| 93% 95 5,400} 87% July 95 Oct | National Casket com -_- - 71 71 50} 65 Oct 78% Mar 

ee  ——s 8% 8% 100} 7% May 8% Oct Nat Dairy Prod pref A- ido it 105 105 10) 102 Sept; 105 Oct 

Preferred BB _- ¥ 100) © 87 87% 1,200; 81 Apr| 87% Nov | Nat Food Products cl B..* ‘2H! 2% 2% 700 2 July 9 Apr 
City Ice & Fuel (Cleve) - -eee-| 32% 32%) 400} 23% Jan| 34 Aug | National Leather.----.-.-. 0 3% 3% 700 2% Apr 4% Jan 
Club Aluminum Utensil- “el” 36%) 34% 36% 2,800| 34% Nov) 36% Sept | National Radiator com...$| , 36 36 100} 36 Nov 38% Sept 
Cohn-Hall-Marx Co_..-- Miicawcl Be BS 600| 18% Mar, 28 Sept 7% preferred. ......-- 96 96% 800 96 Nov 98 Sept 
Colombian Syndicate....1} 12516) 12%6 2%e 9,200) 1% Apr) 3% Jap | National Sugar Refg- - “i60|” 115 115% 50} 115 Nov| 155 May 
Columbia Graph, Ltd_- --- Fe 35 35%) 300! 34% Nov) 35% Nov | National Tea preferred_100|. 104 104 50} 101% June 104% 
Consol Dairy Products-- te | 3% 3% | 900! 1% Jan) 4% Oct | National Theatre Supply - - g V4 7% 7% 100 3 7 M4 Nov 7% Nov 
Consol Laundries... .-- -- *| 15 | 15 15%] 2,200 15 Oct} 22% Apr | Neisner Bros Inc com....*|___- 65 67% 150| 36% Feb| 71 Sept 
Courtaulds Ltd_--- --£1| a 34% 35 700} 24% Jan| 36% Oct | Neptune Meter class A..*|_____ 23% 23% 100} 20% Sept; 24% Feb 
Curtis Publishing com__.*|_____- 200 200 | 25| 170 June} 221 Sept | New Mex & Ariz Land.--1}__ | 10% 10% 800 9% Apr! 16 June 

$7 cum preferred -- - - - - *| 116% 116 116% 700! 113 June} 118 Jan | New Orl Great Nor RR 100)___. 39% 39% 100} 19% Jan| 41% Apr 
a Pe o_o , 49% 49% 100| 44% July! 58% Aug | Newport Co prior com_100) 115%! 115% 1153 200 115% Nov| 122 Aug 
Davenport Hosiery _---- od 6%} 16 16% 300; 16 Nov 30% Apr| N Y Merchandise Co....*|_____. 34 37 800' 27 Jan; 41 Sept 
Deere & Co common...100) 224%; 207 224%) 1,575; 70 Jan) 224% Nov | Nichols & Shepard Co ..*| 27 25% 28 2,500 21 Oct} 30% Apr 
De Forest Radio vtc._._ *|____. j 2% 2%! 600! 2% Oct! 20 Jan | Niles Bement-Pond com_*|_ i 15% 15% 200! 15% Nov| 2% Mar 
Dixon (Jos) Crucible Co 100} __ _ _- 1165 165 | 20| 151 Mar| 172% Feb | Ohio Brass class B-----.-- *| 100 98 100 700| 76 Jan| 100 Nov 
Doehler Die-Casting.....*|___- 15% 16 200| 15% Nov) 22% Mar | Pacific Steel Boller_....- *| 13% 13% 14%] 1,100 9% May| 14% 
Dominion Bridge Co_-..100| 283 283 283%! 160| 185% June! 28344 Nov | Palmolive Peet Cocom...*| 96 94% 96 2,500} 69 Apr) 112 Sept 
Dominion Stores Ltd__..*| 95%)| 94 95% 500; 66 Jan| 99 Oct | Pender (David) GrocclA.*| 50%} 49% 50% 700} 41 July} 50% Nov 
Dubilier Condenser Corp_* i ee 3%! 1,000); 2% Aug; 5% Mar Class B....2..-ce-ee- *| 31%| 31 31 4 800; 19 Apr; 31% Nov 
Durant Motors Inc---.--- s 8%! 8% 9 2,200) 5% Jan| 14% Mar /| Penny (J C) cl A, pref..10) 103%| 103% 103% 10} 99 June 130% June 
Durham Dup! Razer pr pt! Pennsylvania Salt Mfg..50) 89 89 89 25| 74 Feb| 93 Oct 

With cl B com stk pur war*|_____- 51 53 2,600} 47 Sept) 53 ##Nov | Peoples Drug Stores----- ., Se 39% 41 1,400} 28% Apr) 4434 Sept 
Eitingon-Schiid Co com._*|____- | 34% 34% 100} 33% Jan) 35% Nov | Phelps Dodge Corp_---100)_.___- 115 «116 40; 110 July} 132% Mar 
Estey-W elte Corp class A_*/___ | 3% 4 400 2% Oct 10% Apr Phillip Morr Cons Inc com*}|_____- 10% 11% 6,400 10 Nov 20% Jan 
Evans Auto Loading cl A_5 45% | 45% 45%) 100) 32 Mar) 46 Mow | Peewee GSD. .... cncsveclcc c-- 8% 87 2: 8% Nov| 8% Nov 

Class B common_.-.-.-.-_5/__- | 45 45 | 300) 29% Feb| 46 Nov | Pick (Albert) Barth & Co— 

Fageol Motors Co com _-10 2%| 2% =2%| 2,000; 1% May! 4% Jap Common vot tr ctf_...*|...._- 11% 11% 100} 10 Oct; 14% June 
Fajardo Sugar......-- 100| 158 | 154 158 | 80| 150% Mar) 167% Sept Pref class A (partic pref)* 20% 20% 21 4,800 19% Oct; 28% June 
Fan Farmer Candy Shops*|.-__--| 324 33 | 200; 25 Mar) 34 Sept | Piggly Wiggly Corpcom.-*| 26%) 26% 27 2,200| 25% Oct) 29% Oct 
Fanstee] Products, Inc...*| 33%) 28 33%| 2,200) 20 Apr| 34% Mar | Pitts & L E RRcom---..50/ .186%4| 181% 186% 2,350 161 June} 18644 Nov 
Fashion Park Inc com _--_*|_ --| 39 39 | 100} 39 Oct; 43 Sept | Pittsburgh Plate Glass_ 100 ee ee 210 210 120} 198 Oct} 269 Jan 
Federal Purch Corp, cl A_* 3 44 | 3% 34%) 100) 3 Apr} 27% Jan | Pratt & Lambert........%)...._. 56% ; 57% 1,100 48 Mar 584 Sept 
Firestone T&R 7% pf_100;) 106%| 106% 106%) 300} 99 Jan| 107% Nov | Procter & Gamble ee i 224 224 25) 178 Feb; 229% Oct 
Fireman's Fund Ins Co._-| 98 | 98 98 | 50| 98 Nov; 98 Nov | Pyrene Manufacturing - 10 ae 8% 8% 300} 8 Oct 14% Jan 
Foote Bros G & M com__*| 16%] 16% 16%| 100; 14% Jan| 16% Nov | QRS Music Co....-....*|___-- 40% 40% 25 36 Oct 43% Aug 
Ford Motor Co of Can_100) 572 564 575 | 420| 339 Apr) 580 Oct | Realty Associates com ---*)__-_- 282 285 20) 235 Jan; 320 Sept 
Forhan Co class A______- *| 25%| 25 26%) 1,600) 17K Jan) 26% Nov | Remington Arms comee..e 14%| 14% 15% 300; 7 Mar 17 #4«®Apr 
Foundation Co— | | Reo Motor Car_....... 10} 25 24% 25 % 10,000 19% Mar; 27 4 Oct 

Foreign shares class A.* 9%| 9 9% | 500} 8 Sept; 20% Mar | Republic Mot Trk vtc_-*/____- 2% 25% 100} 2 May 5% Jan 
Fox Theatres cl Acom_..*| 19%! 18% 20 | 10,700) 12% June| 21% Apr) Richman Bros Co-_---___- ,, 260 265 50) 153 Apr} 287% Oct 
Franklin (H H) Mfgcom.*|.__._.| 16% 18 400| 12 Apr| 20 Oct | Richmond Radiator com.*| 26%; 265 2734| 1,700) 20 May) 35% Aug 
Freshman (Chas) Co. ---- *| 14%| 14 16 | 3,700' 9% May! 23% Jan 7% convertible pref....*|.___- 41 41 300| 37) May; 45 June 
Fulton Sylphon Co_-_.--- *| 42 42 42%! 1,400 39% Jan| 58% Aug | Royal Bak Powdcom-..100/) 265 | 250 270 125| 161 Feb; 339 Sept 
Gamewell Co com ------- *|_..._.| 55% 57 | 200) 53 July} 59% Jan | Royal Typewr Co com-..*/_- 64% 64% _50| (46 July) 80 Sept 
Garod Corporation ------ 7 61% 1 1%| 3,800! 40¢ May! 3% Jan | Safeway Stores com--.... *| 310 | 298 315 , 260) 232 Feb| 315 Nov 
General Baking class A__.*| 79%| 75% 80 | 23,600| 52% Apr) 80 Nov | St Regis Paper Co--...-- *| 57%| 55%'*58%| 2,800) 37 Apr; 60 Nov 

| eae *| 8%! 7% 8%! 62,300i) 4% Mar) 8% Nov | Sanitary Grocery Cocom.®*|-_- 22434 224 “% 10; 210 July| 244 Aug 
Gen’) Fireproofing, com __*}_____- 8744 88% 200) 51 Jan} 92% Oct | Scott Paper pref-......--- 99%; 98 99% 100} 98 Nov; 99% Nov 
General Ice Cream Corp-- : 55%| 54% 55%| 2,300) 40% Feb) 57 Aug Seeman Bros com---..-.-*/------ 30 30 100} 25% May); 33% Oct 
Gen’! Laundry Mach com.*}_____- 20 2014; 1,900/ 20 June) 24% Sept | Seiberling Rubber Cocom *|.-___. 30% 33 1,900} 23 Apr; 39 Sept 
Glen Alden Coal__..-.--- 0%) . 4 185 7 1,300) 159% Apr; 187% Oct | Selfridge Prov Stores Ltd— thew 
Gobel (Adolf) Inc com __.*|_____ | 67 | 2,100) 25% Jan| 70 Aug Ordinaty....6.---s02- £1 5 4% (5%| 2,200) 4% Nov 534 June 
Gold Sea! Electrical Nae 18% 11% 24%| 19.600! 11% Nov| 25% Oct | Servel Corp (Del) com A-*) 12c 12c 24c | 24,200} 12c Oct} 10% Feb 
Grand (F&W) 5-10-25¢ St*| 94 | 93 95%} 1,000| 60 Feb| 99% Oct | ServelInc(newco)vtc.-*| 3 3 3%| 15,300i; 3 Nov; 4% Nov 

7% preferred .--.--- 100/125 | 123 126 575| 110 Apr| 133 Aug/| _ Preferred v t c------ 1 —_ 200! 21 Nov’ 23 Nov 
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Stocks (Concluded) 


Week's 


Sor 
Week. 


.| Shares. 
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Range Since Jan. 1. 
High. 


Low. ] 





Sherwin-Wms Co com. ..25). - . 


Bilica Gel Corp com v t c.* 
South Groce Stores cl A_.* 


Span Riv Pulp & P com 100). . 


Sparks Withington Co...* 
Stand Comm’! Tob com ..* 
Standard Publish’g cl A.25 
Stand Sanitary Miz com.25 
Stanley Co of America_-_-_* 
Stinnes (Hugo) Corp 

Stutz Motor Car 


Syrac Wash Mach B com_* 
Teitz (Leonard) com ---- 


Timken-Detroit Axle.._.10 - 
100 


Preferred _ - 
Tobacco Prod Exp Corp..* . 
Todd Shipyards Corp---- 
Trans-Lux Day Pict Meret 


Trico Products Corp com .* 
Trumbull Steel com-...25 
Truscon Stee! com 10 
Tubize Artificial Silk cl B.* 
se) Lam 


United wles Coal Cos v t c* 
United Eng & Fdy new wi- 
United Profit Sharing com* 


United Shoe Mach com - . 25) - - - - 


U 8 L Battery com new_.* 
7% pref class B 10 

U B Finishing com 

U 8 Freight Co wi 

U 8 Gypsum com 

U 8 Lumber... 

Univ Leaf Tobacco com __* 

Van Camp Packing pref_50 


Waitt & Bond Ine class A_*} - 
- 


Class B stock 
Warner Brothers Pictures .* 
Watson(JnoWarren)Co wi* 
ee ae vee 


Williams Oil-O-Mat Htg_* 
Yellow Taxi of New York _* 
Youngst Sheet & T pf__100 
Zellerbach Corp ’ 


Rights— 


U 8 Freight 
White Sewing Mach deb rts 


Public Utilities— 


Alabama Power $7 pref_.* 
Amer Gas & Elec com_...* 
Preferred e 


Amer Pow & Light pref_100 
Amer Superpower Corp A * 
Clase B common 
First preferred 
Participating pref__. 
Assoc Gas & Elec class A_* 


Bell Telep of Pa6 %% pf 100)__-. 


Blackstone V G & E com 50 

Brooklyn City RR 

Buff Niag & East Pr com _* 
PE cntowancnwa 25 


Central Pub Service, com *}_____ 
Cent & 8 W Util com__.100)_. 


Cities Serv Pr & Lt $6 pf_* 
7% preferred._____. 100 
Columbus Elec & Pow com* 
Com'w’lth-Edison Co..100 
Com'wealth Power Corp— 
Preferred 100 
Con Gas E L & P Balt com* 
Consol Trac of N J__..100 
Cont'!G & E 6% pref__100 
States Pow com B * 
Elec Bond & Share pref_ 100 
Elec Bond & Share Secur_* 
Elec Invest without warr.® 
Elec Pow & Lt 2d pref A__ 


Option warrants 
Gye On é 7 5% pf. Heo 
pple Pow Ca 
re Pow Soe ous oa 
Federal Water Serv cl A__* 
Florida Pow & Lt $7 pref_* 
Pub Serv com._.* 
Ga Pow (new corp) $6 pf_* 
Internat Utilities class A. : 
Class B 


Participating coeeees’s 
Jers Cent P & L 7% pf_100 
KC Pub Serv pfcl A vtc_* 
Lebigh Power Securities. _* 
Long Isld Ltg 7% pref.100 
Marconi Wire T of Can __1 
Marconi Wirel Tel Lond_£1 
Mass Ltg Cos, 6% pref_100 
Middle West Utilities com * 

Prior lien stock 


100 

Minnesota Pr & Lt pf__100 
Mohawk & Hud Pow com ® ° 
Mohawk Valley Co 
Municipal Service * 
Nat Elec Power class A_.* 
Nat Power & Light pref__* 
Nat Pub Serv com class A.® bg 

Common class B 
New Bedf Gas & Ed Lt_ “35 
New England Tel & Tel 100 
N Y Telep 64% pref__100 
North Amer Util Sec com _* 

First preferred 
Northeast Power com___-_ 
Nor Ind PS7% pref___100 
Northern Ohio Power Co_* 
Northern Ont L & P pf_100 
Nor —— P Corp com. by os 


erred 
Obie} Bell Telep, 7% pt- 100 











105 
138% 
114 My 
63 
90% 

22 

101 
15% 


112 


112, 





25 


1,300) 
122 





Public Utilities 
(Concluded) Pai 


[Vou. 125. 








Range Since Jan. 1. 





High. 





44 Feb| 61% 
13% Mar | 2155 
29% Aug) 
Oct 
15 Aug) 
19% Jan) 
3% Apr) 
June} 
58% Nov 
Nov 
May 
May 
Mar 
July 
Nov} 
Nov} 
May| 
Mar 
ao 


Ky July! 
Oct! 
Oct 
Jan 
Jap 
Feb 
Jan 
Mar 
Jan 
Apr 
Nov 
Aug 
Jan 
June 
June 
July 
Sept 
Nov 
Nov 
Jap 
Apr 
Oct 
June 
July 
Oct 
Apr 
May 
Apr 
Feb 
Feb 
July 
May 
Nov 
Feb 





Jan z7116% 
Feb| 154% 

Aug 
Mar 
Jan 
Jan 
Jan 
Aug 
Nov 
Nov 
Jan 


© 
—_ 


— 


wi SrSSsSraSeSerssg 


KEK KKKKKKR RRS 








Pacific Gas & EF! ist pf_ 20 
Penn-Ohbio Ed com 

7% prior pref 

36 preferred 


Penn Obio Secur Corp..._* 
Penn G & EclA part stk_* 
Penn Power & Lt $7 pf__* 
Penna Water & Power___* 
Phila Elec Co common. ._25 
Portiand Elec Power...100 
Power Securities com... -_* 


Puget Sound P&L com.100 
Seven per cent pref_._100 
Rhode Island P.S. pref_.* 
Sierra Pac El Co com__100 
Preferred__- 100 
Sou Calif Edison, “pref. A 25 
Preferred B 25 
Southeast Pow & Lt com_* 
Common voting tr. ctf_ " 


Participating pref 

Warrants to pur com stk bd 
Southw Bell Telep, pf.100 
Southwest P&L 7% pf.100 
Stand Gas & El 7% pf..100 
Standard Pow & Lt com- 25 


Texas Pow & Lt 7% pf. io 
Toledo Edison 7% pref. 100 
Union Nat Gas of Canada_* 


United Lt & Pow com A.-* 
Common class B 


ts 
Wash'ton Ry & El com.100 


Former Standard Oi! 
Subsidiaries. 


Anglo-Amer Off (vot sh). £1 
Vot stock ctf dep_._- oe 
Non-voting shares... ._ 

Buckeye Pipe Line fo 

Chesebrough Mfg Cons.25 

Continental Oil v t c..._10 

Eureka Pipe Line 100 

Galena-Sig Oil, 
Preferred new 


D 
Humble Oil & Refinlag 25 
Imperial Oil (Canada) ...* 
ed 


com. ..100 
= 


pe 50 
National Transit -_...12.50 
New York Transit 
Northern Pipe Line_...100 
2 


Prairie Pipe Line 

Solar Refining 100 
Southern Pipe Line_...100 
South Penn Oil 


Standard Oil (Indiana) - 
Standard Oil (Kansas) _ “25 
Standard Oil (Kentucky) 25 


Standard Oil (O) new eas = 


Other Oil Stocks. 


Amer Contr Oil ~~ — -6 
Amer Maracaibo 

Arkansas Netural G Gas_. 
Atlantic Lobos Oil com. .-_* 


Barnsdall Corp stock purch 
warrants (deb rights) --.. 

British-American Oil 
Registered 


Darby Petroleum 

Voting trust certificates - 
Gibson Oil Corporation --_1 
Gilliland Oil, com v t c._.* 
Gulf Oll Corp of Penna. .25 


Lone Star Gas Corp new - - - 
Magdalena Syndicate_...1 
Margay Oil * 
Mexican Eagle Oil 

Mexico Ohio Oil 

Mexico Oil Corp 10 
Mountain & Gulf Oijl__-_.1 
Mountain ProducersCorp 1 


New Bradford Oll 

New York Oil . 
North Cent Texas Oil---..* 
Northwest Oil 1 
Pandem Oi! Corporation _* 
Pantepec Oil of Venezuela - 
Pennok Oil Corp 


Reiter Yoster Oil Corp-_-.* 
Richfield Oil of Cal com_25 
Royal Canadian Oil Synd-_* 
Ryan Consol Petroleum --_* 
Salt Creek Consol Oil._.10 
Salt Creek Producers-.-.i0 
Savoy Oil Corp 5 
Tid-Osage Oil non-vot otke 
Voting stock 
Transcont’! Oil 7% pref ido 
Venezuelan-Mex Oil 
Venezuela Petroleum --- -5 
Wilicox (H F) Oil & Gas-_- 
Woodley Petroleum Sone 
“Y” Oil & Gas 25 
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Mining Stocks— Par 


Sales 
for 
Week. 





Range Since Jan. 1. 





.| Shares. 


High. 


Bonds (Continued)— 


Week's Range 
of Prices. 
. Low. High. 


Range Since Jan. 1. 





Htgh. 





American Exploration___1 
Arizona Globe Copper___1 
Beaver Consolidated_____1 
Bunker Hill & Sullivan. 
Consol Copper Mines____1 
Cortez Silver Mines Co___1 
Cresson Consol G M & M_1 
Divide Extension 1 
Engineer Gold Mines Ltd_5 
Eureka Croesus 


1 
First Thought Gold Mines 1}. 


Golden Centre Mines____5 
Golden State Mining __10¢ 
Goldfield Consol Mines__1 
Hawthorne Mines Inc__ 
Hecla Mining 

Hollinger Cons Gold M__§& 
Mason Valley Mines 


10) 


Mining Corp of Canada__5}_- 


New Cornelia Copper. 5 
New Jersey Zinc 
Newmont Mining Corp_10 
Nipissing Mines. 
Noranda Mines, Ltd 
North Butte 

Ohio Copper. i 
Premier Gold “Mining - a 
Red Warrior 1 
San Toy Mining 

Shattuck Denn Mining__- 
South Amer Gold & Plat 
Teck-Hughes 

Tonopah Extension 


United Verde Extension 50c|_ 
1 


Unity Gold Mines 
Utah Apex 

Utah Metal & Tunnel__ 
Wenden Copper Mining - 
Yukon Gold Co 


Bonds— 


Abbotts Dairies 6s____ 1942 
Adriatic Electric 78___1952 





Alabama Pr ist & ref 58_"56 
Allied Pack Ist M colltr8s’39) 

Deb 6s 1939} 
Aluminum Co s f deb 5s °52} 
Amer Cyanamid 58. ._1942) 
Amer G & El 6s ..2014 
Am Natural Gas 6 }4s_1942 
American Power & Light— 

6s, without warr___2016 


Amer Radiator deb 4s °47]| - 


Amer Seating 6s______ 
American Thread 6s 
Anaconda Cop Min 68s_1929 
Appalachian El Pr 58.1956 
Arkansas Pr & Lt 5s__1956 
Assoc’d Sim Hardw 6 4s'33 
Atlantic Fruit 8s_____1949 
Batavian Petr deb 44s °42 
Bates Valve Bag 6s__ _ 1942 
with stock purch warr__. 
Beacon Oil! 68, with warr’36 
Beaverboard Co 8s___1933 
Bell Tel of Canada 58.1955 
lst M 5s ser B June 1 ‘57 
Berlin City El6 &% % notes’28 
644% notes_______. 1929 
Boston Consol Gas 5s8_ 1947 
Boston & Maine RR 5s '67 
Brunner Tur & Eq 7 8 '55 
Ctfs of deposit 
Buff Gen Elec g en 58 1956 
Burmeister & Wain Co of 
Copenhagen 15-yr 6s ‘40 
Canadian Nat Rys 78.1935 
30-year 4s 1957 
Carolina-Georgia Serv Co 
Ist M 6s with warr__1942 
Carolina Pr & Lt 58__1956 
Chic Milw & St P (new co} 


1936 


Chic Pneum Too! 5 Ws 1942 


- 1928} - 





Chic Rys 5s ctfs dep_1927 
Cincinnati St Ry 5 \s- 1952) 
—_ Service 5s 


Cities Service Gas 5 481942 
Cities Serv P & L 5s "52 
Clev Term Bldg 6s__-_1941 
Columbia G & E deb 5s.'52 
Columbus Ry P & L4 48'57 
Commander Larabee 68 _'41 
Commonw Edison 4481957 
Cons G EL & P Balt— 


9 
5s series E______- 1952 


Consol Publishers 6 4s 1936} - 


Consol Textile 8s_____1941 
Cosg-Meehan Coal 6 \s '54 
Cuba Co 6% notes___192y 


Cuban Telephone 7 4s 1941) - - _ _-- 


ar Pack deb 5 448 1937 
ahh ibe ee anaes 1946) 


Dement City Gas 58 B_1950| 1024 


Ge, Gee A... .ccsne IO 
Detroit Int Bdge 6 4s_195z 

25-year s f deb 7s__.1952 
Deutsche Bank 6s_-_-.1932 
Dixie Gulf Gas 6 4s_-_1937 

With warrants 
Eitingon-Schild 6s____1938 
Elec Refrigeration 63-1936 
Empire Oll & Refg 5s "42 


Europ Mtg & Inv 7 \s ’50}- 
Fairb'ks, Morse & Co 58’42!) -- 


Federal Sugar 6s 
Firestone T & R Cal 58 1942 
First Bohemian Glass Wks 
lst 7s with stk pur war’57 
Fisk Rubber 5 4s_____1931 
Florida Power & Lt 58.1954 
Gair (Robt) Co 54s__1942 
Galena-Signal Oil 7s__1930 
Gatineau Power 5s_-_.1956 


Gen Amer Invest 58__1952 
Gen Ice Cream 6%4s__1935 
Gen Laundry Mach 6 4s8'37) 





General Petroleum 68.1928) 100% 


Gen'l Vending Corp | 

6s with warr Aug 15 '37| 
Ga & Fla 6s series A__1946 
Georgia Power ref 5s__ 1967 


100 


43 


100% 


94) 


109% 


108% 
102% 


101% 
98% 


1966) 101 4 








, 102 1 


100% 
941% 
108% 
99% 


107% 
97% 
102% 
101% 
101% 
98% 
98 
88 
18% 
9334 


98 


4 100% 


¢ 100% 


4,400 
2.000 
1,200 
900 
19.200 
5,000 
900 
1.000 
1.500] 

: 000) 
30 000) 
17.700 
12,400} 
1,000! 
11,000) 
1,500} 
100) 

5 00! 
2,300) 
600) 
180] 
20.300 
4,300} 
2,400) 
500) 
4.700) 
1.200) 
10.000} 
11.000 
2,600 
700) 
11,100) 
1,000) 
1,500 
100 
200 
200 
5,600 
300| 





| 


100% 
94 


$13,000] 
000} 
000) 
43% Sool 
48 000 
101 85.000 
94%! 46,000 
109% 1139.000 
99 5,000 


108% 
981%) 16 
103%} 19,000 
101%] 7.000 
101%%| 30.000 
99 153.000 
98 44 1190.000 
89% 
18% 
94 


166 .000 


000 


98 

99% 

96 
103% 
103% 
100 


100 


2.000 
1,000 
7,000 
8,000 
61,000 
11,000 
46 .000 
5,000 
18,000 
3,000 


1004 
102 
1074 





68,000 
100%} 69,000) 
98 M |288, 000! 





56, 000! 
11,000! 
239.000] 
255,000} 
51,000) 


0074 


$6 

923 4 
100% 
96% 
88% 
96% 


22,000) 
62,000) 


10,000 
44,000) 
135.000) 
32,000 
16,000} 
25,000 
58,000] 
11,000) 
132 25.000 
135 2,000 
100 15.000) 
2,000) 


3,000! 
31.000 
73.000 
17,000 


91 
98% 
96 
97% 
93 
98% 
98% 
102% 


98% 
94% 
98% 
98% 





12.000). 


110% 
944 
97 
99% 

106 % 


100% 2 


100 
97% 


99% § 


964 
53 
92 
99 





100% 
96% 
102 '4 
76 

66 

101% 
95% 
109 4 
v9% 


1 8 a4 
98 4 
107 
102% 
102% 
99% 
98% 
97% 
20% 
96% 


98% 
103 4% 
99 4 
103% 
103% 
100% 
101 
103 4 
98% 
92% 
48% 
104% 
97% 


113% 
99% 


99 
104 





Sept 
Aug 
Sept 
Sept 
Nov 
Feb 
Aug 
Jan 
Jap 
Feb 
Jan 
Oct 
Sept 
Mar 
Jap 
Sept 
Feb 
Jan 
Oct 
Jan 
Mar 
Nov 
Feb 
Oct 
Jap 
July 
Aug 
Feb 
Ort 
Nov 
Jan 
Oct 
July 
Oct 
Oct 
Fet 
Fel 
Jan 


June 
Aug 
Jan 


% Sept 


Oct 
Mar 
Aug 
Sept 
rept 


Sept 
Apr 
Jan 

May 

Mar 

Mar 

Aug 

Sept 


Mar 
Oct 
Sept 


Sept 


Feb 
Oct 
Oct 
May 


Sept | 


Oct 
Oct 
4 May | 





Goodyear T&R Cal 5s'31 
Grand Trunk Ry 6 \s- 1 
Gulf Oil of Pa 58__....193 
Sinking fund deb 5s. i947 
Gulf States Util 5s_...1956 
Hamburg Elec Co 78_-_ 1935) - 
Hanover Credit Inst 6s 1931 
a -% Rubber 5s Oct1 5°36 


ae ‘Oil & Gas deb 6s 19: 39 
Indian’p’s P & L 5s ser A’57 
Internat Match deb 58.1947 
Int Pow Secur 7s ser E.1957 
Internat Securities 5s_ 1947 
Interstate Nat Gas 68.1936 
Without warrants 
Interstate Power 5s-_-_-. 
Debenture 68---.--- 1952 
Invest Co of Amer 58 A w 1. 
Iowa-Nebraska L&P 5s ‘57 
{sarco Hydr-E) 7s8_--..1952 
Jeddo-Highland Coal 6s '41 
Kemsley, Millbourn & Co 
Ltd s f deb 6s Sept 1 1942) 
Koppere G & C deb 58. 1947) 





Laclede Gas Light 5 481935) _- 


Lehigh Pow Secur 68. 2026) 
Leonard Tietz Inc 7s "46 | 
With stk purch warrants} 


Without stk pur warrants! _ - 


Libby, McN & Libby 58 42) 
Lombard Elec Co 7s_.1952) 
Lone Star Gas Corp 5s "42! 
Long Island Ltz 6s__~..1945) 
Manitoba Power 5% 8. 1951 
Mansfield Min&Sm (Germ) 
78 with warrant-_-_-. 1941) 
Without warrants-._- 
Mass Gas Cos 5s. “1946 
Massey-Harris Co 5s- ae | 
Meridionale Elec Co (Italy) 
30-year sf 7s ser A__ 1957 
Midwest Gas 7s____..1936 
Milwaukee G L 4s. 
Montana Power deb 5s ‘62; 
Montgomery Ward 58_1946 
Montreal L H & P 58 A ‘51) 
Morris & Co7 \4s- --_ .. 1930) _ 
Narragansett Co col 58 1957 
Nat Dist Prod 6 4s8_..1935) 
Nat Pow & Lt 68 A_..2026 
Nat Pub Serv 6 4s_..1955 
Nat Radiator deb 6 \s 1947) 
Nevada Cons 5s8-_. -1941) 


New Eng G & El Assn 53'47| 


N Y P & L Corp Ist 44%s'67 
Nichols & Shepard Co 68'37 
with stock purch warr'ts 
North German Lloyd 6s '47 
North ind Pub Serv 5s 1960 
Nor States Power 6 \s 1933 
64%% gold notes__.1933 
Ohio Power 5s ser B__1952 
4a series D___... 1956 
73 series A 
Ohio River Edison 58.1951 
Oklahoma Nat Gas 68.1941 


Pac Gas & El Ist 4448_1957| | 


Penn Central L & P 4s'77 
Penn-Ohio Edison 68. . 1950 
Without warrants 
Penn Pr & Lt 58 B....1952 
First & ref 58 D_...1953 
Phila Electric 5 4s-_-.-..1947 
68 1941 
Phila Elec Pow 5 4s_.1972 
Phila Rap Transit 6s. .1962 
Phila Sub-Counties G&E 
lst & ref 4s 
Phillips Petroleum 5s ‘39 
Pirelli Co (Italy) 78_..1952 
Pitts Screw & Bolt 548 ‘47 
Potomac Edison 5s8-.-_19 
Potrero Sugar Co Ist 7s '47 
Power Corp of N Y 5s '47 
Pure Oil Co 6s 
Queensboro G & El 5 4s'52 
Rem Arms 5% % notes 1930 
Rem Rand Ine 54s8_.1947 
with warrants. 
Richfield Oil of Cal 63.1941 
St Louis Coke & Gas 681947 
Sauda Falls Co 5s 
Schulte R E Co 68_- 
6s without warrants oa 
Servel Corp 68 
Servel Inc (new co) 58. 1948 
Shawinigan W & P 48 '67 
Shawsheen Mills 7s8__.1931i 
Shell Pipe Line 5s__..1952 
Sheridan-Wyo Coal 6s '47 
Shubert Theatre 6s_-_.1942 
Snider Pack 6% notes. 1932 
Solvay-Amer Invest 58 1942 
Southeast P & L 68---% 
without warrants 
Sou Calif Edison 5s_-_1951 
Refunding mtge 58.1952 
Gen & ref 58__..... 1944) _ 
Sou Calif Gas 5s._...1957 
Southern Dairies 6s. _.1930 
Southern Gas Co 6 48.1935 
S'west Gas & El 58 A_1957 
Southwest P & L 68. _.2022 
Staley (A E) Mfg 68__1942 
Stand Invest 5s with war’37 
Stand Ollof N Y 64%s_1933 
Stinnes (Hugo) Corp— 
73 Oct 1 1936 without war 
7s 1946 without warrants 
Stutz Motor 7 4s-_- -..1937 
Sun Maid Raisin 6 448.1942 
Sun O11 54s 939 
Swift & Co 58 Oct 15 1932) 
Texas Power & Light 5s '56) 





Trans-Cont Oil 7s_-- 1930} 
Trans-Lux Daylight Pic Ser 
Co 6s with warrs_1932 
Tyrol Hydro-Elec 7s__1952! 
Ulen & Co 68 1936) 
United El Serv (Unes) 78’56 
Without warrants 
United Gas Utilities 


6%s with warr__..1937 


| United Indus 6s__- -1941 


Oct 
Jan 
Oct 
Nov | 


United Lt & Rys 548-1952! 

Un Porto Rican Sug 6 48°37 

United Steel Wks 6 Ks 1947) 
With warrants 


. 1967} . - 


“100% 


99% 100% 
110% 110% 
100% 100% 
100% 100% 
98% 

» 101 

98 
95% 


25.000 
14,000 
103%| 14,000 
95% |123.000 
9934 |111,000 
98%%| 13.000 
94\%| 15,000 
95%| 24,000 


103 11,000 
¢ 9614/106,000 
98%)| 17,000 
97%| 55.000 
96 9,000 
92% 9,000 
104% 1,000 


6 163% | 105,000) 
98 %/118.000 
(101%| 3,000 
1047 | 128,000 








163% 
98% 


104% 


17%4| 11,000 
02%4| 13,000 
97 14 |142,000 
9414| 17.000 
98%4| 19.000 

105 | 2.000 

2% 103%} 26,000 


(1 
: 1 
96 

94% 


105 


4,000 
94%| 1,000 
; 104%] 31.000 
95%4| 37,000 


102 


“104% 
94% 





93%. 33,000 

99%) 22,000) 

99%! 27,000 
{ 1001%|107 000) 
, 101%} 13,000 
¢ 101%4| 12 n00| 8 

973 7,000} 
100%! 50,000) 
102 18,000 
106 79,000) 
102%} 55,000} 
100 | 41,000} 
98 14,000} 
99 |127,000) 
96 |325,000 


93% 
99% 


99% 
101% 


100% 
100% 
104% 
102% 
99% 
97% 
98% 
96 


100% 
102 

105% 
102% 


“98% 
96 


44.000 

7,000 
15,000 
24,000 
22,000 
52,000 
19,000 
33,000 

6,000 
68,000 


111% 
94% 
99% 
124 
103 
wees 


109% 
94 
99% 
123 125 
103 103% 
100% 102 
94% 95 
106 4% 106% 
100% 100% 
105 105% 
97 97% 
96 96% 


100% 101 
102% 103 
102% 103 
107 107 
107% 107 ¥ 
105% 
104% 


98 

94% 

99% 
100 


112%|2 
94% 


99% 


188, ‘000 
35,000 
8,000 


160,000 
88 ,000 
64,000 

3,000 
12,000 
42,000 
14,000 

1,000 
36 ,000 

5,000 
14,000) 
70,000 


1 05 A 
98% 


106 % 
98% 


106 
101% 
101% 
102% 
100 
99% 
105% 
96% 
107 
99 
% 106% 
104% 


104% 
101 
101% 
102% 
99% 
97 
105 
96% 
106% 
99 
105 
104 


90 
89 
95% 
97 
100% 
100% 
98 
98% 
112 


101% 
100° 
99% 


105% 
104% 


90 34 
90% 
944 
97 


90% 
90% 
95 
97 
101 
100% 
98% 
9814 
115% 


27,000 
78,000 
8,000 
20,000} 
3,000 
31,000 
79,000 
17 ,000 
184,000 


3,000} 
12,000 
1,000 
101,000 
17 ,000 


98% 
114 


98 
9344 
99% 99% 
99% 100% 
92% 92% 


98% 
9144 92% 

9% 99%4 
10054 10044 


98 
94% 


98%} 15,000} 
41,000 
28,000 


2,000 


98% 











93 95 {177,000 


95 
108% 
99 


97% 


98 
92 
99% 
93 
89 


98% 

91% 

99% 
100 


93 


Jan! 
May! 
June! 
June 
June) 
June 
Nov) 
May 

Apr 
Oct 
June 
Nov 
July 

Aug 


Aug 
July 
July 
Nov 

Oct 
Nov 
July 


Aug 
Aug 
July 

Jan 


Mar 
Apr 
Nov 
June 
July 
Jan 
Jan 


Oct 
Nov 
Feb 
Nov 


June 
Mar 
Oct 
July 
Mar 
Jan 
May 
July 
May 
Feb 
June 
Nov 
June 
Oct 
Oct 


Feb 
Nov 
June 
Apr 
Mar 
Feb 
Feb 
Jan 
Jan 
Jap 
Oct 








100 % 
110% 
100% 
100% 
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Priday 
Last \Week's Range| Sales | Range Since Jan. 1 
Sale of Prices for 
Bonds (Concvded)— Price. \Low. Hn. Week. | Low. High. 
8 Rubber 64% notes’29|....--| 100% 100%| 1,000) 994 June; 102 Feb 
O Berial 64% notes. .1930| 100%| 100% 100%| 4,000} 98% July! 103 Jap 
Serial 64% notes..1931) --- 101 101 1,000' 97% June| 103 Feb 
Serial 6%% notes. .1932 100% | 100% 101 11,000; 97% June} 103% Apr 
Serial 64% notes. .1933)__.--- | 100% 101 12,000! 97% June| 103% Apr 
Serial 64% notes. .1934) ..--- | 100% 101 7,000; 97% June; 103% Apr 
Serial 64% notes. _ 1935) - ..| 100% 100%) 5,000) 97% June! 103% May 
Berial 64% notes..1936| 10044| 100% 100%| 4,000) 97% June) 103% May 
Serial 64% notes..1937| 100%) 100 100% | 6,000| 97% June! 103 Feb 
Seria! 64% notes..1938| 100%| 100 i100 % | 13,000, 97 June! 103 Jap 
Serial 64% notes. _1939)..--- 100% 100%} 1,000| 97 June} 104 Mar 
Serial 644% notes..1940| 1004| 1004 100}4| 2,000) 97% June! 10445 Mar 
U 8 Smelt & Ref 5 %s.1947| 104 103% 104 20,000! 101% Jan; 104 Apr 
Utilities Pow & L 5s. x4 934) 93 93%/153,000) 93 Oct; 94% Aug 
Valvoline Oil 68-_--...1937)-- 105% 105%| 2,000; 104% Jan} 106% Apr 
Warner Bror Pict 6\8 1928} 91 90 91\| 31,000} 80% July | 111% Feb 
Warner-Quinlan Co 68 1942) 97 97 97 | 4,000} 93% Aug} 100% July 
Webster Mills 6 8- ..1933)___-- 97 97 5,000| 91% Apr) 99% Oct 
Western Power 5%s..1957| 99%| 99% 99%| 58,000) 96% June} 100 Oct 
Westvaco Chlorine 5s ‘37|..____.| 102 102 | 6,000) 98% Mar| 102% July 
Wisconsin Cent Ry 58.1930) 98 97% 98 | 5,000; 96 June) 99 Jap 
j | 
| 
Foreign Government } 
and Municipalities 
Agricul Mtge Bk Rep of Coil 
ety A fund 7 1946; 97% 97% 97% 17,000| 95% Mar 99% Oct 
20-year 78_..Jan 151947) 98%| 97% 98%) 21,000; 9644 Apr 99% Oct 
20-year 68..Aug 1 1947; 92 92 92 2.000! 92 Nov! 92% Oct 
Baden (Germany) 78_.1951| 98 98 98'4| 28,000' 98 June! 102% Jan 
Bank of Prussia Landown-| 
ers Assn 6% notes..1930| 95%, 94% 95%) 22,000! 94% June) 99% Mar 
Brazil (U 8) 6s Oct 15’ 57) 92%| 92% 93 370,000! 92% Oct! 93% Nov 
Brisbane (City) 5s- 1957| 94%! 93% 94%) 18.000! 93 June; 96% Mar 
Buenos Alres(Prov)7 }48 '47| 100%! 100% 100%! 21,000} 97% Jan) 100% Aug 
\ <ubedenenenononl 936; 102 101% 102 53 0000) 95% Jan| 102 Nov 
dimeonwasneceouae 198 2} 99% 97% 99%] 41,000' 94% Feb! 9944 Nov 
Cent Bk of German State &| | 
Prov Bks Ist 6s ser A1952' - - ; | 94 94%| 32,000} 94 Nov! 96% Aug 
Sees 1961 _. | 94% 94% 78,000| 94% Nov; 94% Nov 
Danish Cons Munic 5 4s'55)- - - - 99 99%, 32,000; 97% Jan 100% Oct 
Danzig P & Waterway Bd | 
External s f 64s8_..1952| 85% 85% 86%! 63.,000| 85% Nov| 90% Sept 
Denmark (King’m) 54s'55| 100%} 100 101 90,000} 99% Oct 102% Aug 
RR ore. 1970} 100%} 100% 100%! 14,000! 100 Mar, 102 Apr 
German Cons Munie 78 ‘47! 97'%4| 97% 98%/|148,000| 974% Nov} 102 Jap 
Hamburg (State) Ger 68'46) 93% 92% 94 5,000) 914% Oct! 99% Apr 
Hungarian Land Mtge Inst | | 
7 48 series A_._..._.1961).--__- | 99 99 3,000; 97 June} 101 Mar 
Indus Mtge Bank of Finl'd | | 
lst mtge coll s f 78__1944| 101 101 +101 3,000; 99% Jan} 102 Jan 
Medellin (Colombia) 78 '51|- 93% 93\%| 3.000] 91 July} 96 Feb 
a iain atid’ awhtitndianaiel 1948} 103%) 103% 103% 2,000; 102% June 105% June 
Mendoza (Prov) Argentina | | 
| ERE CS = 96% 96%! 17,000) 95 June) 99% Jan 
Montevideo (City) 68.1959} 93 93 93%4| 27,000} 91% July} 94% Feb 
Mtge Bk of Bogota 78.1947} 93 92% 93 |119,000|; 91% Sept); 95% Aug 
Mtge Bank of Chile 68.1931} 96% 96 96} 2] 32,000! 94 July} 99% Feb 
Mtge Bk of Denmark 58'72|} 96%| 96% 96%) 15,000, 96% Nov| 96% Nov 
Mtge Bk of Jugoslavia7s8'57| 86 85% 86% 155,000) 82 June} 92% Apr 
Neth’ds (King’m) 68 B 1972|_- 10654 107 | 6,000) 105% Sept| 109 Jan 
Nuremberg (City) 68..1952| 91%| 91% 93 | 70,000| 91% Nov) e95% Oct 
Peru (Republic of) 78.1959| 97%| 96% 97%/|100,000| 95% May! 102 Sept 
Poland (Repub) 7s...1947| 92 92 92%1192.000; 92 Oct} 92% Oct 
Prussia (Free State) 6s'51| 96%| 96% 97 (216,000) 95% Nov| 100% Feb 
Extl 68 (of '27)Oct 15°52! 96% 9644 h96%4|366,000| 94 Oct} 496% Nov 
Rio Grande do Sul (State) | 
Brazil ext 78 (of 1927) '66| 97 97 97'%| 22,000| 96 July}; 98% Jan 
Extl s f 78 (of 1927) _1967|___-_- 06% 97 | 18,000) 96 Aug| 97% June 
Russian Govt 6 4s ctfs 1919} __- 16% 17 | 5,000| 11% July| 20% Sept 
Sa atten 1921] 17 164% 17 | 11,000/ 11% July} 20% Sept 
548 certificates. ___1921)._- 164% 16%} 6,000) 12 June) 20% Sept 
Santa Fe (City) Argentine | 
Republic ext] 78_...1945| 93% 93 93%| 18,000| 91% June| 95% May 
Saxon State Mtge Inv 78'45| 994! 9834 1004] 30,000] 98% Nov| 102% Feb 
Serbs Croats & Slovenes 
(King) ext sec 7s ser B'62| 86%) 86% 87%/152,000' 86 June) 92% Apr 
Switzerland Govt 5 448.1929) __- | 101% 101%! 42,000 101 July! 102% Sept 








bd ane Dar value. 
additional transactions will be found. 7 


ae orrec 


rf Amer. Cigar com. 
stock dividends on. 


ction. 


is ex-33 1-3% steck div. 
s Option sale. 





Line ex special div. 
y Ex rights. 
“under the rule.”’ 
at 10944 ‘‘under the rule.” 


of 33% and regular div. 
z Ex-stock div. 


of 2%. 


iL Listed ¢ on the Stoc k E xchange this week, where 
m m Sold under the rule. 


nm Sold for cash 


: sold at 148% on Jan. 
t Ex rights and bonus. 


3 1927 


witb 


_& Cumberland Pipe 
w When issued. 


z Ex-div 


p $5,000 Midwest Gas 7s sold at 101 on Sept. 7 
o Sales of National Power & Light pref. were made on Sept. 30 


¢ Sale of Texas Power & Light 5s, 1956, on Oct. 14 at 99% ‘“‘under the rule.” 
@ Piggly Western class A sold on Oct. 17 at 254% “under the rule.” 
17, $1,000 at 96 for cash. 


¢ Nuremberg 6s soid Oct. 
Util 


h Sales of Prussia 6s of 1952 Nov. 4 at 100 under the rule and on Nov 


“under the rule.”’ 


Pow. & L. 54s, 1947, sold Oct. 21 $38,000 at 94% “under the rule.” 


- 11 at 
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New York City Banks and Trust Companies. 














Bid 
810 
580 
775 
715 
525 
615 
173 
400 


Banks—N.Y) Bid) Ask | Banks. 
America* 350 | 360 | Harriman-__- 
Amer Jaton*. 211 216 | Manhattan*® _ 
Bowevy Kast) 600 | 615 | Mut ial*___- 
Bronx Boro*.| 590 | 610 | Nat) nal City 
Bronx Nat._.| 650 | 675 |New Neth'ds* 
Bryant Park*) 220 | 250 | Park_... 
Capitol Nat. | |Penn Exch- 
Bank & Tr_| 323 | 330 | Port Morris 
Cent Mere Bk | Puniis....... 
& Trust Co.) 319 325 |Seaboard --- 
Central__._.. 213 | 219 |Seventh ___ 
Chase - 576 | 581 |State*_____ 
Chath Phenix | \Trade*.__.- 
Nat Bk & Tr} 520 | 528 | United - 
Chelsea Exch*| 300 | 307 [| UnitedStates* 
Chemical....| 665 | ¥75 | Yorktown* __| « 
Colonial*_.__})1000 [1200 Brooklyn. 
Commerce---_| 564 | 569 | Coney Island* 
Continental. *| 325 Dewey *___- 
Corn Exch___| 595 605 | First....... 
Cosmop'tan*_| 415 | 440 | Mechanics’* _ 
Fifth Avenue_/2225 (2325 | Municipal* _ 
ee 73600 |3640 | Nassau_.____ 
Garfield. ___| 485 500 | People’s... - 
Globe Exch*_| 250 | 300 
Genes. ...... 325 
Hamilton..__| 240 | 245 |*State banks. 
Hanover---__- 1270 (1300 |t New stock. | 
z Ex-dividend.! 
e Ex-stock dividend. 
AR prices doliairs per| share.\y Ex-rights. 


Ask | Trust Cos. , Bid . Ask 
--- | New York. 
585 |AmExIrvTr.| 414 | 419 
)}Bank of N Y 
720 | & TrustCo. 680 690 
-- | Bankers Trust 925 932 
620 | Bronx Co Tr_| 335 
183 | Central Union 1265 1285 
7 | County - 0 400 
670 | Empire_-_-_- 435 440 
778 |Equitable Tr.| 411 415 
210 |Farm L& Tr_| 660 666 
615 | Fidelity Trust) 363 373 
cee Te ca ane 505 | 625 
--- |Guaranty Tr_| 680 585 
585 | interstate.._._| 284 | 288 
220 | Lawyers Trust) - 
Manufacturer; 770 | 780 
430 | Murray Hili__| 280 | 295 
. Mutual ( West- 
425 chester) ___| 285 
341 |N Y Trust___| 665 | 675 
425 |Terminal Tr_| 260 | 275 
430 |Times Square 190 195 
| Tithe Gu & Tr| 770 | 778 
US Mtg & Tr| 585 595 
Mnited States_|2500 2550 
Westchest'rTr1000 | _- 
Brooklyn. | | 
Brooklyn... -_/|!050 one 
| Kings Co_...!2400 2500 
'\Midwood___-| 270 | 285 












[Vo.. 125. 








New York City Realty and Surety Companies. 
All prices dollars per share. 





Btd | Ask i| | Bid | Ask | Bid Ask 
Alliance R'ity 52 | 60 ||\Mtge Bond_-| '57 | 165 | Realty Assoc’s 
Amer Surety. 320 | 330 |Nat Surety 280 | 285 (Bklyn)com| 280 290 
Bond & MG. 375 385 IN Y Title & | Ist pref__..| 94 98 
Lawyers Mtge 333 | 338 Mortgage..| 508 | 515 2d pref__- -| 91 
Lawyers Title |U 8S Casualty._| 370 | 380 |Westchester 
& Guarantee 305 315 | ) Title & Tr.' 580 . 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








int. Int. 

Maturtty. Rate. Bid. | Asked. Maturtty. Rate. Bid. | Asked. 
Dec. 15 1997 4% %) 104g | 10046 || Mar. 16, 1928_- 3%| 99'%:6| 100 
June 15 1928_..| 3%%/] 100 100116 || Sept. 15, 1930-2) 319%] 100's16 | 100% 
Mar. 15 1928.__| 3% %! 100%! 100% || Mar. 15'1930-321 344%! 100% | 100% 








It is announced that the Citizens National Bank of Free- 
port, L. I., has been sold to a group of Long Island business 
men headed by Gustav H. Kehr of Lynbrook. The an- 
nouncement was made by Macauley & Co., the brokers. The 
capital of the bank consists of 1,000 shares, the sale of 
510 of which represents controlling interest. These shares 
were made available by William J. Duane, vice-president ; 
Dr. W. H. Runcie, and William J. Martin and other holders 
at a price of $515 per share. This purchase, it is said, 
the forerunner of further acquisitions of Nassau County 
banks, with the formation of a chain banking system 
planned. 


¢ 
« 





CURRENT NOTICES. 





—Pynchon & Co., members of the New York Stock Exchange, announce 
the opening of an uptown office in the Savoy-Plaza Hotel, Fifth Ave., at 
59th St. In addition to its main office at 111 Broadway, the firm also has 
a branch at 334 Madison Ave., as well as offices in Chicago, Milwaukee 
and London, England. 

—Bankers Capital Co. of Connecticut, affiliated with Bankers Capital 
Corp., announces the opening of an office at 64 Pearl St., Hartford, with 
direct private telephone connection with the executive offices at 44 Wall 
St., New York, and other Connecticut offices located in Bridgeport, New 
Haven and Waterbury. 

Bankers Trust Co. has been appointed agent for the payment of Pacific 
Gas and Electric Co. first and refunding 44% series E bond coupons and 
has also been appointed co-agent with First Minneapolis Trust Co., Min- 


neapolis, Minn., for payment of Union Public Service Co. first mortgage 
6% coupons 
J. F. Teaton, E. D. Gould and B. B. Gilman have joined the sales or 


ganization of Shields & Co., Inc., in the uptown New York office at 347 
Madison Ave., under the management of W. V. Carolin. F. D. Walter 
has joined the sales organization at the main office. 

—Bond & Goodwin, Inc., 
York, announce that Rodney 
representative in Syracuse, 
ols headquarters in Utica. 

Hamilton, Warner & Co., Montreal, announce that R. O 
has withdrawn from the firm and that the business in the 
conducted under the name of Warner & Company 


iddress, | James St 


Investment Bankers, of Boston and New 
W. Lampman has been appointed their 
Watertown, Utica and vicinity. He will make 


B. Hamilton 
future will be 
. with offices at the same 


1) St 











Herman E. Naething, formerly with Arthur E. Frank & Co., has be- 
come associated with Griswold-First State Co. of Detroit and New York, 
and will have charge of the trading department in the New York office, 24 


Broad St 
—Halsey C. Brewster, formerly with T 
associated with Bonner, Brooks & Co., 
manager of their trading department. 
Ward, Gruver & Co., members of the New York 
Broad St., N. have issued a special circular on the 
which produces more than 1-10 of the world’s oil supply. 


. Hall Keyes & Co., has become 
120 Broadway, New York, as 


20 
Dutch Co., 


Stock Exchange, 
Royal 


Pe 
| or 


—Outwater & Wells, Jersey City, N. J., have prepared and are dis- 
tributing a current list of investment suggestions in public utility, munici- 
pal, insurance and miscellaneous securities. 


—G. V. Grace & Co., 34 Pine St., 
at Charlotten Strasse 48, Berlin, 


New 
under the 


York, have opened an office 
management of Herman Ben- 











kert, formerly of the Reichsbank. 


Webber & Co. have prepared a comprehensive analysis of The 
Cooperage Corp., discussing its financial position, earnings 


—Paine, 
Grief Bros. 
and outlook. 

—Farr & Co. are distributing a circular outlining the sugar refining situa™ 
tion as it relates to Savannah Sugar Refining Corporation 7° cumulative 
preferred stock. 

—Huntington Lanman has become associated with the firm of Battelle. 
Ludwig & Co., members New York Stock Exchange, 25 Broad St., N. Y. 

—Burgess & Leith announce that they have formed a partnership to deal 
in investment securities with offices at 111 Devonshire St., Boston. 

—Pulleyn & Co., dealers in municipal and genera] market 
nounce the removal of their offices to 51 Broadway, New York. 

—Paul Heinzelmann. Vice-President and Treasurer of Zwetsch, Heinsel- 
mann Co., Inc., has been elected a director of The Frink Corp. 

—R.H.Yloulton & Co., municipal bond dealers, announce the removal of 
their New York offices from 14 Wall St. to 50 Broadway. 

—The Capital State Savings Bank, Chicago, announce the remodeling 
and enlargement of their Investment Department. 

—Cadbury, Ellis & Haines, dealers in investment securities, have moved 
their offices to 1420 Walnut St., Philadelphia. 

—The Bronx County Trust Co.. has been appointed Dividend Disbursing g 
Agent for the Mott Haven Mortgage Corp. 


bonds, an- 


—Prince & Whitely, 25 Broad St., N. Y., are distributing an analysis 
of United States Steel Corp. 
—Bristol & Willett. 150 Broadway, N. Y., have issued anfanalysis on 


A. O. Smith Corp. 








investment and Railroad Intelligence. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of October. The table covers 12 roads and shows 0.73% 
decrease from the same week last year: 




















Fourth Week of October. | 1927. 1926. Increase. | Decrease 
Buffalo Rochester & Pittsburgh....| $521,938} $599,843) ______ $77,905 
Canadian Pacific___...._.....___ 7,192,000} 6,864,000} $328,000| ______ 
Canadian National______________ 8,666,224| 8,913,301; _____. 247,077 
Duluth South Shore & Ati_________ | 139,806  & ia 17,659 

ineral ea ia | 5,945 aera 457 
Minneapolis & St Louis_________- 443,672 394,960 "Bae 
aati | 541,260 512,779 eee 
Nevada-California & Oregon... .-_- | 13,381 10,237 3 eee 
St Louis Southwestern__________- 809,100 790,998 | eee 
Southern Ry System____________- 5,280,508) 5,492,091; _____. 211,583 
, +> " SpeneRgeete | 1,206,698} 1,049,956} 156,742) _____- 
Western Maryland....___._._._______ 591,063 | i aetiee 214,560 

oo |$25,411,595| $25,597,655 $583,181} $769,241 

et increase (0.73%)____...____- De NRE eee yp ae. 186,060 





For the first week of November only two roads as yet 
have reported. The figures are as follows: 





1927. | Increase. Decrease. 











First Week of November. 1926. 
Buffalo Rochester & Pittsburgh __- -| $301,761; $364,458) -_.... $62,497 
Canadian Pacific_______ : ..-| 5,070,000| 4,958,000! 112,000! —____- 
Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings- — Net Earnings—— 





Current Frertous Current Prertous 
Com pantes. Year. Year. Year. Year. 
$ 3 $ 3 

American Telp & Teleg_...Sept 8,417,000 7,693,000 3,422,000 3,152,000 
9 mos ended Sept 30__. 73,086,000 67,724,000 30,102,000 27,112,000 
Western Union_._______-- Sept 11,549,000 12,074,000 1,508,000 1,596,000 
9 mos ended Sept 30... 98,460,000 100,483,000 11,384,000 11,480,000 

Gross Net after Fired Balance, 

Compantes. Earnings. Tares. Charges. Surplus. 

3 = 3 

Carolina Power & Sept '27 776,172 *412,392 154,167 258,225 
Light Co "26 709,809 *393,999 108,812 285,187 
12 mos end Sept 30 '27 8,778,897 *4,571,647 1,432,729 3,138,918 
'26 §=67,936,199 *3,906,062 1,241,763 2,664,269 
Federal Light & Sept '27 554,341 207 ,208 81,020 126,188 
Traction Co "26 533,137 203,318 71,387 131,931 
9 mos end Sept 30 '27 5,116,977 1,891,159 668,851 1,222,308 
'26 «64,824,898 1,805,717 612,960 1,192,757 
Public Service of New Sept '27 301,881 165,040 43,172 121,869 
Hampshire (& Subs) "26 305,967 136,294 36,221 100,074 
9 mos end Sept 30 '27 2,637,180 1,302,343 329,989 972,354 
*2 2,628,050 1,222,483 328,973 893,511 
Washington Water Sept '27 532,434 327,794 41,857 285,937 
Power Co . 457,694 235,034 60,268 174,766 
12 mos end Sept 30°27 6,390,015 3,895,916 516,585 3,379,331 
"26 6,067,757 3,554,422 587,180 2,967,242 





* Includes other income. 


New York City Street Railways. 
Gross *Net Fized Net Corp. 
Revenue, Revenue. Charges. Income. 
Compantes— $ 3 

Brooklyn City July '27 903 ,079 106,156 45,686 60,475 
"26 952,982 148,010 47,449 100,562 
7 mos end July 31 ’2 6,775,711 884,359 327,709 556,709 
'26~=—s« 6,787,452 1,139,920 348,678 804,779 
Brooklyn Heights (Rec) July '27 1,560 8,155 58,009 —49,854 
26 1,560 7,776 57,954 —50,178 
7 mos end July 31 '27 10,965 57,486 406,398 —347,909 
'26 11,036 52,241 395,678 353,437 
Brooklyn & Queens July '27 214,498 4,246 56,671 —52,426 
°26 212,866 40,813 56,466 15,653 
7 mos end July 31 ‘27 1,617,770 134,863 428,017 292,932 
'26 =1,516,463 264,885 399,976 —135,090 
Coney Island & July '27 272,683 45,333 33,565 11,788 
Brooklyn °26 291,625 96,898 34,033 62,865 
7 mos end July 31 ‘27 1,693,831 296,519 228,463 66,657 
"26 1,669,021 405,961 230,861 175,099 
Coney Island & July °27 23,698 8,638 13,779 —5,141 
Gravesend 26 23,897 20,289 13,705 6,584 
7 mos end July 31 '27 81,957 —7,261 96,858 —104,122 
"26 71,541 —965 95,035 —96 ,000 
ghth & Ninth July '27 105,255 —8,697 8,195 —16§,891 
Avenue (Rec) °26 128,281 —5,449 7,200 —12,648 
7 mos end July 31 ’27 790,255 54,782 62,247 —113,910 
"26 850,661 —141,187 46,459 —187,945 

Interboro Rapid Transit— 
Elevated Division July '27 1,513,435 364,368 697,258 —332,889 
°26 1,719,101 278,284 699,764 421,480 
7 mos end July 31 °27 11,127,085 2,789,460 4,878,352 2,101,890 
'26 «11,335,028 2,769,545 4,894,597 —2,125,050 
Subway Division July '27 3,349,262 1,208,780 1,107,791 100,988 
"26 2,278,863 —18,058 1,098,549 —1,116,606 
7 mos end July 31 ‘27 21,501,781 8,683,048 5,313,550 3,369,499 
‘26 24,465,829 10,571,219 7,821,715 2,750,195 
Jamaica Central Rys July '27 57,527 11,327 1,529 9,796 
°26 56,952 8,571 1,902 6,662 
Manhattan & July °27 37,994 4,685 9,760 —5,075 
Queens (Rec) "26 41,209 >, 231 9,803 —4,573 
7 mos end July 31 °27 269,682 38,638 68,072 —29,444 
"26 261,548 90,558 68,283 17,426 
Manhattan Bridge July °27 17,892 320 414 -733 
"26 19,704 2,038 373 1 ,666 
7 mos end July 31 °27 132,156 6,983 2,649 4,333 
26 135,356 11,310 2,377 8,928 
Nassau Electric July '27 523,714 —73 97,088 —97,161 
26 565,797 125,342 95,167 30,175 
7 mos end July 31 ’27 3,520,761 —13,140 689,643 701,792 
"26 3,429,988 329,779 656,014 283,529 
New York & Harlem July °27 78,097 101,846 55,356 46,490 
"26 99,676 108,751 54,895 53,856 
7 mos end July 31 ‘27 658,143 720,313 363,693 337,618 
2 709,766 737,980 362,850 321,274 
New York & July '27 68,297 10,527 23,663 —13,135 
Queens (Rec) "26 64,036 7,630 25,425 —17,795 
7 mos end July 31 '27 488,615 76,386 165,091 —88,703 
26 441,214 67,029 167,571 —100,541 
New York Railways July '27 585,881 97,747 187,820 —90,073 
"26 663,561 138,466 73,189 65,277 
7 mos end July 31 '27 3,993,064 626,683 797,251 —170,556 
"26 «84,178,155 715,508 506,699 209,809 
New York Rapid July '27 2,821,417 886,221 494,342 391,879 
Transit . "26 2,948,928 1,330,254 2,295,769 —965,514 
7{mos end July 31 ‘27 18,978,492 6,940,875 3,502,276 3,448,590 
"269 21,586,534 7,960,614 6,600,143 1,360,472 





New York City Street Railways. 

Gross *Net Fized Net Corp. 

Revenue Reven é Charges Income 

‘ 3 x s 3 

Ocean Electric July °27 6,826 445 1 —447 
26 39,818 19,907 7,915 11,992 
7 mos end July 31 '27 27,446 —30,130 —507 30,638 
"26 149,125 37,548 30,004 7,544 
Richmond Railways July '27 62,321 10,230 417 9,814 

*26 67,079 9,793 11,729 —l, 
7 mos end July 31 '27 407,319 41,921 74,708 —32,786 
26 403,701 2,276 82,883 81,295 
Second Avenue (Rec) July '27 86,137 1,808 17,680 —15,872 

*26 97,542 15,357 17,490 —2,1 
7 mos end July 31 '27 607,293 49,206 113,593 —64,377 
"26 607,310 39,493 122,202 —82,708 
South Brooklyn July °27 129,116 47,755 20,720 27,035 
"26 144,029 58,809 26,832 31,997 
7 mos end July 31 '27 705,775 201,275 157,623 ,654 
"26 771,963 238,207 185,470 52,764 
Steinway Railways(Rec)July °27 63,064 4,344 4,340 4 
26 66,889 7,635 4,511 3,214 
7 mos end July 31 '27 472,890 46 ,664 36,428 10,237 
'26 445,145 388,155 35,450 2,795 
Third Avenue Railway July '27 1,273,316 217,958 225,003 —7,045 
"26 1,353,348 310,607 222,366 88,241 
7 mos end July 31 '27 9,734,609 1,907,538 1,906,444 1,004 
'26 4«=6. 8, 632, 522 1,554,309 59,066 


1,613,375 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
nave been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
Oct. 29. The next will appear in that of Nov. 26. 


British Empire Steel Corp., Ltd. 
(Annual Report—Year Ended Dec. 31 1926.) 


Pres. R. M. Wolvin, Oct. 19, wrote in substance: 


Results.—The results of the year's operations, although very far from 
being satisfactory, indicate a substantial improvement over those of the 
previous year. 

Balance Sheet.—Additions and improvements to the properties of the 
several constituent companies properly chargeable to capital, amounted 
to $1,254,099. The aggregate amount reserved from earnings for deprecia- 
tion and depletion by all the companies and deducted from the cost of 
properties was $1,461,625. After writing off items destroyed or otherwise 
disposed of, and making some necessary adjustments, the net reduction in 
the book value of the fixed properties was $407 ,098. 

The aggregate reduction in funded and mortgage debts was $414,871, 
which is less than usual as the annual sinking fund instalment of Dominion 
Iron & Steel Co., Ltd., was not paid. 

The combined working capital of the companies was considerably im- 
proved during the year. Current and working assets increased $2,195,411 
and current liabilities decreased $537 ,233, a combined improvement of $2,- 
732, 644 over the previous statement. 

The excess of current and working assets over current liabilities at the 
end of the year was $12,270,195. In arriving at these figures an amount 
now on deposit with the bankers of the Dominion Iron & Steel Co. Ltd., has 
been treated as if it had been applied to the payment of the Bank loans to 
that company, and the total amount of bank loans has been decreased 
accordingly. The amount referred to has been deposited with the Bank 
of Montreal and the Canadian Bank of Commerce by order of the Court, 
but cannot be applied to the payment of the bank loans of the Dominion 
Iron & Steel Co. Ltd., until the Court shall decide whether the banks or 
the holders of the bonds of that company have a prior lien upon the funds. 

Profit & Loss Account.—The aggregate operating profits of all the com- 
panies were $4,424,118, which contrasts favourably with losses amount- 
ing to $1,133,443, which were reported in the previous year. 

After transferring the sum of $1,461,625 to reserves for depreciation 
and depletion, there remained a balance of $2,962,493, and after provision 
for bond interest and discount, $1,138,468 as net profits of all companies 
for the year. 

In this connection, directors desire to remind the shareholders that having 
due regard to the book values of the properties of the Dominion Iron & 
& Steel Co. Ltd., and the Nova Scotia Steel & Coal Co. Ltd., the amounts 
reserved for depreciation and depletion in the accounts of these companies 
are not considered sufficient and that these reserves should be increased 
if and when earnings are available 

Course of Events Since Last Annual Meeting.—In the last report reference 
was made to the difficulties under which the steel companies in Nova Scotia 
were operating and particularly those confronting the Doninion Iron & 
Steel Co. 

As forecast in the president's address at the last annual meeting the 
Dominion Iron & Steel Co., Ltd., did not pay the interest and sinking 
fund stalments on its first mortgage bonds when they matured on July 1 
1926. Although net current assets were large, and in_ ordinary 
circumstances would have warranted additional loans which would have 
enabled the company to carry on its business, doubt had arisen as to its 
right under the terms of its morteage deeds of trust to give security to its 
bankers by hypothecation of its inventories and receivables. In the cir- 
cumstances it appeared necessary to invoke the protection of the court. 
An application upon the ground of jeopardy was made, asking for the ap- 
pointment of a receiver and manager, and the court, with the acquiescence 
of the company, on July 2 1926, appointed the National Trust Co. Ltd. 
receiver and manager of the dominion [ron & Steel Co. Ltd. 

On March 26 1927, the National Trust Co., as trustee for the bond- 
holders of the Steel company and as receiver and manager of that 
company made application to the court for an order to wind up the British 
Empire Steel Corp. Ltd. and the Dominion Steel Corp. Following this 
application a special general meeting of British Empire Steel Co. was 
held and the action of the directors in opposing the winding up of the 
British Empire Steel Corp and Dominion Steel Corp. was unanimously 
approved by the shareholders, with the single exception of the National 
Trust Co., which represented the second preference and common shares 
of the corporation that are owned by the Dominion Iron & Steel Co. Ltd. 

The application insofar as it related to this corporation was dismissed, 
but on July 12 the application with respect to Dominion Steel Corp. was 
granted and the court ordered that The Royal Trust Co. be appointed 
liquidator of that corporation. An appeal from the order was taken to the 
court in banco which was heard before four judges, and failing agreement, 
two being for confirmation and two for reversal of the order, it was dis- 
missed. Leave for further appeal to the Judicial Committee of the King's 
Privy Council has been granted and a stay of proceedings ordered pending 
decision on the appeal, which will be pressed forward as rapidly as possible. 

Reorganization.—Directors have given and are giving serious attention 
to the possible reorganization of the capital structure of the corporation 
and its constituent and subsidiary companies, but all attempts have been 
met with unexpected difficulties and with opposition from quarters from 
which co-operation should have been given. 

Directors in view of the action taken to wind up corporation, in March 
of the current year, called meetings of the holders of the three classes of 
the corporation's stock for the purpose of appointing committees to protect 
their several interests. 

At these meetings representative committees were appointed by the three 
classes of shareholders to work with the directors in the development of a 
plan of reorganization which would as far as possible protect the interests 
of all classes of shareholders. 

These committees held several meetings separately and jointly in April 
and May and on June 1in joint meeting finally agreed upon a plan which would 
eliminate the priorities attaching to the preference shares, and convert the 
capital of the corporation into shares of one denomination without nominal 
or par value, which it was proposed to distribute amongst the shareholders 
in proportions which the committees deemed equitable. 
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On June 6 the court ordered special! mestings of the enres e classes of share- 
holders to be called to consider, and if thought advisable, to approve a 
scheme of arrangement, which would give effect to the committees’ plan 

This plan was opposed by the National Trust Co. by circular letters 
addressed to shareholders and in the press They further conducted an 
active campaign to secure proxies to support their opposition Their 
represen Saaived attended the meetings and not only voted the proxies which 
they had obtained, but also the second preference 
the corporation that are owned by the Dominion Iron & Steel Co., against 
the proposed scheme of arrangement, thus procuring its defeat 

To make it effective the scheme of arrangement required the approva 
75% of each of the three classes of stock It was approved by more than 
the necessary 75% of the first preference and common stocks and by a large 
majority of the second preference stock, but not by a sufficient majority 
to make it effective Although app roved by a large majority of the com- 
bined capital stock of the corporation the plan failed to secure the full meas- 
ure of approval required by law, and in consequence the directors were un- 
able to conclude tentative arrangements that had been made, which \ ould 
have provided funds needed for the financial assistance of the Dominion 
Steel Corp 

Priority of Liens 
conditions affecting the bank loans of the 
than any deficiency in current resources 
of that company to provide for the paymer 
sinking fund upon its bonds which matured on July 1 26 Its current 
assets were very largely in excess of all current abilities. but doubt had 
arisen in the minds of the company’s bankers as to the company’s power to 
give security upon its products and accounts receivable to the bar 
priority to its bond-mortgages and, on this account 
informed the Dominion Iron & Steel Co. that 
satisfactory condition 

Upon the appointment of a receiver and manager of the Domir 
Steel Co. the Dominion Steel Corp., as guarantor of the bank 
that company, agreed that In order not to interrupt opera 
might enter into an agreement, in accordance with an order of the 
whereby the receiver and manager might take possession of and rea!|ize 
accounts receivable and the inventories, and that out of the p 
amount sufficient to liquidate their loans should be deposited wit! 
banks pending court decision as to the priority of lien thereon 

1¢ Dominion Iron & Steel Co. cannot readjust its own affairs, nor can 
the Dominion Steel Corp. assist it in so doing, without determination of 
the priority of the lien on these funds and a decision as to Dominion tron & 
Steel Co.'s. right under its trust deeds to borrow money from its bankers 
upon ordinary commercial securities and in the 1 course of its business 

The Dominion Steel being involved by having guaranteed the 
loans of the banks to the Dominion Iron & Steel Co., amounting to 
$2,300,000, is unable to settle with other creditors until it is detern 
whether or not the corporation has any liability under its guarantee 
banks. 
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are advised that the lien of the banks is prior to the lien of 
morts e bonds or the consolidated mortrare ids of the 
Dominion Iron & Steel Co. They have continuously urged the 
Trust Co. both as trustee for the bondholders and as receiver and manager 
of the Steel company to facilitate a determination of the priority of these 
liens but without success, and only recently after opposition from the Trust 
company the company has succeeded in having the issue entered for trial 
at the present session of the Suryreme Court in Nova Scotia A a ion 
affirming the priority of the banks would materially in cla 
} man governing the reorganization of your corporation and its sul ysi- 
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CONSOLIDATED INCOME 'NT FOR CALENDAR YEARS 
1926. ae 924 

svescneqe OaGne, bbe BEL, < $923, 

for sink. 

. & depl. 


ACCol 


*Total earnings. 
Deduct—Prov 
funds, deprec 
of minerals 
Int. & disc. on bonds and 
debenture stock. ____- 
lst pref. divs. of corp. & 
pref. stocks of constit. 
& subsidiary co’s ‘ 146,033 1,: 


Balance,___- _sur$1,138,468 df$4,411,430df$2,357,619  sur$6,834 
Bal. brt. forw'd “Jan. 1 def5, 738,019 def1 ,326,589surl1, 031 ,031 surl1 024,198 


Profit & loss, defic it $4, 599, 551 $5 >, 7 38, 018 ‘$1, 326, 589sur$1031 ,032 
Surplus at date of o org’n ; 
bal. at Dec. 31 1925 $21,784,870 $21,784,870 $21,784,870 $21,784,870 
*Total earnings of properties after deducting all manufacturing, selling 
and administrative expenses. x Loss. 


1,461,625 ,341,76 1 
1,824,025 


112,! 
2,023 ,8 


346 524 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1926. 1925. 1926. 1925. 
Assas— $ $ Ltabiltttes— $ 
Cost of prop’s.x133,942,866 134,349,964' 7%cum.|st pf.B. 
Invest. & adv_. 344,152 
Cash with trustees 32,415 
Sink. fd. bonds. 205,901 
Inventories.... 9,929,016 
Trade accts. and 
bills rec. 


$ 
8,032,100 
49,958,575 


21,305,400 
11,756,300 


113,300 
161,600 


8,032,100 

642,202 | 7% cum.2d pref. 49,958,575 

36,642' Common stock. 21,305,400 
233,342 Preference stock 

10,776,285; of constit. cos.y11,756,300 
Acadia Coal Co. 

5 113,300 

z161,600 


36,573,933 
228,750 
1,482,600 


6,780,739 5,810,777) Capital stk. res-_ 
5 745,422 Fund. & mtg. dt. 
37,336 Def. payments. 
200,836 Bank loans 


| Adv. sec. by rec. 
Sar | 


2,206,303 
1,019,576 


= on securs., 
devel. exp.,&c 


&mgr.ofDom. 
Insur., &c., exp 
aid 


Iron & St. Co. 
373,112 Curr. accts. pay. 
wages, &c._-_-. 

Accrued interest 

| Accrued wages. 311,198 

| Reserves 2,869,088 

| Consol. surplus. a17,185,320 


2,244,300 


2,325,242 
1,132,534 


2,208,932 
712,035 
284,668 

1,671,311 

16,046,852 
155,680,238 154,251,648 Total 155,680,238 154, 251,648 

x Representing the ore and coal properties, plant, buildings, mac hinery 
and equipment, &c., of the constituent cos., the ager egate value of which is 
supported by inde pendent appraisals (less reserves for de prec. and exhaus- 
tion of minerals). y Preference stock of constituent cos. includes: 7% 
Dominion Coal Co., Ltd., $2,799,400; 7% Dominion Iron & Steel Co., 
Ltd., $3,336,300: 6% Dominion Steel C — , Ltd., $4,705,500; 8% Nova 
Scotia Steel & Coal Co., Ltd. , $808,000; 6% Eastern Car Co., Ltd., $107,- 
100. z Capital stock reserve: Par value of 7 7% cum. Ist pre f: stock, series 
B, reserved for exchange of outstanding preference stocks of constituent cos. 
$11, 917 ,900, less par value of pref. stock of these cos. outstanding, 
$11,756.300. 

a The surpluses of the merged cos. were carried intact at $21,784,870 
until 1924, when they were reduced by the deficit which had also wiped out 
the surplus accumulated since organization. —V. 125, p. 653. 








GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Car Surplus.—Class I railroads on Oct. 23 had 151.893 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 1,424 cars compared with Oct. 15, at which time there were 
153,317. Surplus coal cars on Oct. 23 totaled 50,605, an increase of 
3,483 within approximately a week while surplus box cars totaled 78,403, 
a decrease of 5,261 for the same period. Reports also showed 13,167 surplus 
stock cars, an increase of 108 above the number reported on Oct. 15 while 
surplus refrigerator cars totaled 1,800 <a nw of 221 for thesame period. 

hicago & Northwestern RR. Grants 4-to we oe rrree to 8,000 Clerks 
and Freight Handlers Effective Nov. | AR w A t v8. 
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Matters Covered in ““C aeonteld” See. 5.—(a) Reve enue car lendinns large 
but continue below 1926.—p. 2446. (b) Representative Homer Hoch of 
Kansas favois Inter-State Commerce Commission valuation—Says attempt 
to upset decisions in O'Sullivan case likely to breed ill will and public’s 
retaliation p. 2478. (c) Shopmen in employ of Baltimore & Ohio RR. 
seek pay rise.—p. 2480. 

Long Distance Telephone Rates Reduced.—Reductions in day and evening 
rates and in night 1ates for long distance telephone messages to go into 
Dec. 1, announces New York Telephone Co.—New York “Evening 
Post,’’ Nov. 10, p. 6. 


Alabama Great Southern RR.—£2tra Divide 
directors have declared an extra dividend of 3% 
common and preferred stocks, in addition to the r 
semi-annual dividends of 34% each on both is 
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Chicago, Rock Is land & Pacific Ry. Bonds. 

The I.-S. C. Comn lission on Nov | thorized the company (1) to issue 
$40,000,000 of secured 41 - old Bs. series A. said bonds to be sold 
to Spever & Co. at not less tess 1 921% and int. and the proceeds used (a) 
to retire outstanding notes aggrevating $28,862,000, and (b) to reimburse 
the treasury for expenditures for additions and betterments; and (2) to 
pledge as collateral security therefor $15,000,000 of Ist & ref. mtge. gold 
bonds. 

The report of the Commission says in part 

The applicant proposes to sell the $40,000,000 of series A bonds and use 
the proceeds to reimburse its treasury for additions and betterments made 
or to be made and to retire the following outstanding notes of the applicant 
agyvregating $28,862,000 
Demand loan of Speyer & Co. dated Aug. $7 ,862,000 
5-year 5% secured gold notes dated July | 1924, . 

10,000 ,000 
5,000,000 


nsider seriously rest 


296 192 »7 
due July 1 1929 
on Jan. 1 1928 
due Sept. 1 1929, 
on March 1 1928. 
26, due June 1 


callable at a premium of % of 1% and int. 
5-year 5% gold notes dated Sept. 1 1924, 

callable at a premium of % of 1% and int. 
2-year 4%% secured gold notes dated June 1 

1928, callable at par and int. on Dec. 1 192 6, 

The applic: ant shows that it has expended or proposes to expend $11, - 
153,302 for additions and betterments, all of which have been suppor 
Paes authorities for expenditure as required by our regulations of Feb. 19 

. The completed expenditures shown were made during the period 
Jan. 1 1920 to July 31 1927, and have not heretofore been capitalized. 


To Retire Two-Year 444% Secured Gold Notes.— 

All of the outstanding $6,000,000 2-year 444% secured gold notes, due 
June 1 1928, have been called for payment Dec. 1 next at par and int. at 
the Central Union Trust Co., 80 Broadway, N. Y. City.—V. 125, p. 2522. 


Chicago, St. Paul, Minneapolis & Omaha Ry. 
Trusts Offered.—Halsey Stuart & Co., 
prices to yield from 4.10% to 4.35% according to maturity, 
$830,000 434% equip. trust certificates of 1917, series D 
(Issued under the Philadelphia plan). 

Dated Nov. 1 1927; to mature in equal annual installments of $83,000 
each Nov. 1 1928 to 1937, both incl. Denom. $1,000c*. Principal ‘and 
int. warrants (M. & N. 1) payable in N. Y. ey ae and sale of 
these certificates is subject to the approval of the s. Commission. 

These certificates are to be issued as part pay seek ‘for new standard 
railway equ vee. These certificates will represent approximately 75% 
of the cost of the equipment, the balance to be paid by the company. Full 
title to the equipment, consisting of 500 box cars of 50 ton capacity, will be 
vested in the trustee and leased to the company at a rental sufficient to pay 
the principal and interest warrants of these certificates as they shall become 
due. 


Declares Dividend of 5% on Preferred Shares.—The directors 
on Nov. 9 declared a dividend of 5% on the 7% non-ecumul. 
pref. stock, payable Dec. 31 to holders of record Dee. 1. 
A similar distribution was made a year ago, and also in 
Dee. 192 5, while in 1924 total distributions made amounted 
to 84% (3%% on Feb. 20 and 5% on Dee. 31).—V. 125, 
p. 2384. 


Cleveland Cincinnati Chicago & St. Louis Ry. Co.— 
Earnings. 

Period Ended Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos. 70 4er 
Railway oper. revenues_ $24,036, 253 $24,959,398 $69,455,576 
Railway oper. expenses. 17, 942 18,149,204 53,045,795 
Railway tax accruals- -- 1,424,986 3, 812 2 4 
Uncoll. ry. revenues- --- 2.943 ] 
Equip.&joint facil.rents-_ 18,643 C 3. 0 

$11,67 4, 695 


$5,363 622 
396 534 1, 117,813 
$5,760,156 $12,792 508 
2 185, 307 6,295,923 


$3 57 4, 849 
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Net ry. oper. income. $4,465, 924 
Miscell. & non-oper. inc. 396,042 


$4, 861,967 
2,158 462 


Gross income 
Deduct. from gross inc- 





Net income $2,703,505 586 
Earns. per share on 470,- 

287 shs. (par $100) cap. 

stock gueaees- a $5.48 $7.34 


—V. 125, p. 2522 


$6 ,496,: 
$13.01 


Consolidated Railroads of Cuba.—Earnings. 
Results for 3 Months Ended Sept. 30 1927. 
Gross revenue 
PCR GERBER SmESE ORS SSS nSeRERAMA Coe becanaancaee 


Net income 
125, p. 1576. 





Noy. 12 1927.] 
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Cuba Northern Rys. Co.—£arnings.— 
Results for 3 Months Ended Sept. 30 1927. 
$1,297,7 
1,294,204 
Net income $3,505 
—V. 125, p. 1576. 


Cuba Railroad Co.—£arnings.— 


Results for 3 Months Ended Sept. 30 1927. 
$3 ,284,293 
2,976,598 
Net income coe. i ia ; $307 ,695 
Earns. per share on 100,000 shs. of pref. stk. outstanding_- $3.07 
—V. 125, p. 1576 


Delaware, Lackawana & Western RR.— Ass 
Bonds.— 


The I.-S. C. Commission on Noy. 2 authorized the company to assume 
obligation and liability, as guarantor, in respect of $9,871,000 of Morris & 
Essex RR Ist ref. mtge. 3%% gold bonds, and to sell such bonds to J. P. 
Morgan & Co. at not less than 831% and int., the proceeds to be used for 
Capital purposes.—V. 125, p. 1456. 


Erie RR.—New Vice-President.— 

C. E. Denney, Vice-Pres. and Gen. Mer. of the Nickel Plate RR, has 
been elected Vice-President in charge of operations of the Erie RR., suc- 
ceeding W. A. Baldwin, effective No. 10.—V. 125, p. 2258. 


Kansas City, Shreveport & Gulf Terminal Co.— 
Bonds .— 


The I.-S. C. Commission on Oct. 29 authorized the company to extend 
from Aug. 1 1927 to Aug. 1 1937 the maturity date of $150,000 of Ist mtge. 
bonds. All of these bonds which matured Aug. 1 1927 are outstanding, 
$126,000 in the hands of the public and $24,000 in the hands of the Kansas 
City Southern Ry. Except for directors’ qualifying shares, all of the 
company’s capital stock is owned by the Kansas City Southern. 

By a supplemental indenture proposed to be entered into by the company 
with the trustee and the Kansas City Southern as of Aug. 1 1927, the 
Kansas City Southern will agree to purchse the $126,000 of bonds outstand- 
ing and to extend the maturity date of all the bonds to Aug. 1 1937. Except 
as qualified by the supplemental indenture the rights of the bondholders 
and the lien of the bonds are to remain unchanged and unimpaired. The 
interest rate will be increased for the extended period from 4 to 6% per 
annum, payable semi-annually on Feb. 1 and Aug. 1. 


Michigan Central Railroad Co.—L£arnings.— 
Per. E. Sept. 30— 1927.—3 Mos.—1926. 1927.—9 Mos.— 
Railway oper. rev. $24,107,713 $25,270,285 $68,614.179 : 
Railway oper. exp- 16.422,.048 17,048.975 47,343,908 
Railway tax accr _- 1,677,209 1,619,801 4,662,795 
Uncoll. rlwy. rev... 2.899 3,864 16,043 
Eq. & jt. fac. rents. 66,813 198,269 224,381 
$16,367,052 
1,484,291 


$17,851,343 
4,698,856 
$13,152,487 


imption of 


18.052 
936.630 


"$18.030.341 
1/297 993 


"$19,328,334 
4,773,487 
$14,554,847 


$5.938,742 
462,066 
$6,400,808 
1,540,621 


$4,860,187 


~ $6,399,375 
503,422 
$6,902,796 
1,584,936 


$5,317,860 


Net oper. inc.__ 
Mis. & non-op. inc. 


Gross income__ 
Deduct. from gross 





Net income. __- -- 
Earns. per sh. on 
187 ,364 shs. (par 
$100) cap. stk. 


—V. 125, p. 909. 


Missouri Pacific RR.— New Directors.— 

Archibald R. Graustein, president of the International Paper Co., and 
A. D. Geoghegan, President of the Wesson Oil & Snowdrift Co., Inc., 
have been appointed directors of Missouri Pacific Railway. The former 
succeeds the late B. F. Bush and the latter H. L. Utter, Secretary, who 
resigned recently.—V. 125, p. 2384, 2523. 


New York Central Lines.—Orders Steel Rails.— 

The company announced on Nov. 7 the expenditure of approximately 
$7.600,000, covering the purchase of steel rails for delivery next year. 
The total tonnage of rail involved is 177.140 tons, which was distributed 
among various manufacturers as follows: Bethlehem Steel Co., 83,240 tons 
Illinois Steel Co., 67,950 tons: Inland Steel Co. 15,000 tons, and Carnecie 
Steel Co. 10.850 tons Of this tonnage 70% is ordered for immediate 
specification and the balance is optioned for order prior to March 1 1928. 
—V. 124, p. 3064. 


New York Central Railroad Co.—Earnings. 
} i Railroad & Ohio Central Lines.) 
1927 1926. 

Raiiway oper. rev. § $292 622,720 $297.185.971 
Railway oper. exp 2 229.445,2 219,602,106 
Railway tax accr.. 5,791,985 32 19.707. 20.607 .900 
Uncol. rlwy rev < 22 0 28,! 86H 2 197 162 
Eq. & jt. fac. rents. 513,36 555.57: 2.607 .2 1,567,318 


$28.38 $70.20 $77.68 


Includ 
Per. E. Sept. 3( 
> R63 
».966 


Net oper. inc. $49 $55,301.485 
Mis. & non. oper. 


income 


786 


24,751.53 21 


724,541 
$77 .026,026 


34,204 .52¢ 


_ PAs) 2900 559 


469 


151.841 
603 420 11.605 


Gross income 
Ded. from gr. ine 


$74.528,3 
34.477 .626 
Net income. $14,548,421 
Earns. per sh. on 

3,832,582 shs 

(par $100) cap. 

stk. outstdg -: $3 
—V. 125, p. 2384. 


New York Chicago & St. Louis RR.—Tenders, &c.- 
The Central Union Trust Co. of New York, trustee, will until 
28 receive bids for the sale to it of lst mtgee. 4% gold bonds, due Oct. 1 
1937, to an amount sufficient to exhaust $100,000, at prices not exceeding 

102 and int 

Following the announcement of the election of C. E 
been Vice-President and Gen. Mer. of this road, as Vice-President of the 
Erie RR in charge of operations, W. L. Ross, President of the 
Plate announced the appointment of two new vice-presidents of that road. 
They are H. J. Klein, to be Vice-President in charge of operations and 
maintenance, and J. W. Graham, to be Vice-President in charge of traffic. 
Both appointments become effective on Nov. 10.—V. 125, p. 778. 


Pittsburgh & Lake Erie RR. Co.—Earnings.— 

Per. E. Sept.30— 1927.—3 Mos.—1926. 1927.—9 Wos.—1926. 
Railway oper. rev. $8 .480.072 $8.830.877 $24.779.308 $24.961,793 
Railway oper. exp. 6.571.077 6.807 .546 20,181,362 20,060 .102 
Railway tax accr-- 552,900 606.600 1.535.300 1.640.200 
Uncoll. rail. rev - -- Pe eee 818 223 . 2164 
Eq. & jt. fac. rents. (Cr) 1,150,329 (Cr) 1,087,272 (Cr)3,.335,135 (Cr)3,381.087 

$2,503,185 

327,779 
$2,830,963 
586.999 


$2,243 ,963 


$17,685,191 $40,060,722 


$42,821,502 
79 $4.61 


$10.45 


Denney, who has 
1 


$2,506 .425 


$6 .397.558 
879,294 
$7.276.853 
1'947.186 


$5,329,667 


~ $6,639,814 
1,013,024 


$7 652.838 
1.942.979 


$5,709,859 


Net oper. inc- -- 
Mis. & non-oper. 
income 
$2.787 .407 
669.394 


$2,118,013 


Gross income- -- 
Ded. from gr. inc.-. 





Net income. _--- 
Earns. per sh. on 
i oe shs. (per 

) cap. stkK. 
$3.12 


$7.41 $7.93 





| output 


| by the Ports 


} al 


| subst 


$11.17 | 


Nov | 


Nickel | 


St. Johnsbury & Lake Champlain RR.—Lease & 
Sublease of Line.— 


The I.-S. C. Commission on Oct. 22 approved the acquisition by the 
Canadian Pacific Ry. of control by lease and by the Maine Central RR by 
sublease of a portion of the line of railroad of the St. Johnsbury & Lake 
Champlain RR, extending from St. Johnsbury to Lunenberg, a distance of 
22 miles, all in the State of Vermont.—V. 119, p. 3007. 


Sunset Ry. (Calif.).—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $1,083,800 on 
the owned and used property of the company, as of June 30, 1916.—V 
121, p. 1567. 


Ulster & Delaware RR.—Protective Committee.— 

The following notice has been sent to holders of the Ist consol. mtge. 
5% gold bonds: 

The principal of the above $2,000,000 bonds matures on June 1 1928. 
It is anticipated that the company will not be able to make payment of 
the bonds at maturity. Accordingly, united action on the part of the 
holders of the bonds is deemed essential for the protection of their interests, 
and the committee (below) at the request of holders of a substantial amount 
of the bonds, have consented to act for their protection. 

Holders of the bonds are urged to make prompt deposit of their bonds 
with the June 1] 1928 coupon attached, with Central Union Trust Co., 
depositary, 80 Broadway, N. Y. City. The depositary will issue trans- 
ferable certificates of deposit in respect of the bonds deposited. Bond- 
holders should detach the Dec. 1 1927 coupon from said bonds and collect 
the same themselves. The interest which will come due on June 1 1928 
as and when collected by the committee, will be remitted by check to 
the rezistered holders of certificates of deposit. 

Prompt co-operations is deemed necessary for the proper protection 
of the interests of the bondholders, and immediate deposit of bonds is 
therefore urged. 

Commiuttee.—Frederick J. Lisman (F. J. Lisman & Co.), New York; 
Arthur M. Collens (V.-Pres. Phoenix Mutual] Life Insurance Co.), Hart- 
ford; William G. Edinburg (Treas. Potter Transportation Co.), New 
York, with Allan B. Lane, Sec., 29 Exchange Place, New York, and 
Cook, Nathan & Lehman, counsel.—V. 124, p. 2114; V. 122, p. 3602. 


PUBLIC UTILITIES. 


American Natural Gas Corp.—Pref. Stock Offered.— 
G. L. Ohrstrom & Co., New York are offering at $99.50 
per share and div. 50,000 shares $7 cumulative convertible 
preferred stock (without par value). 


Refund of certain Penn. and Conn. taxes not to exceed 4 mills, and Mass. 
income tax not to exceed 6‘% of the dividend thereon to resident holders 
apes timely and proper application. Preferred both as to assets and 
dividends over the common stock. Divs. payable Q. F. Red. all or 
part, on any div. payment date, upon at least 60 days’ notice, at $110 
per share and divs. Upon dissolution or liquidation, entitled to $110 
per share and divs., before any distribution may be made to the holders 
of the common stock. Holders of the preferred stock of all series are en- 
titled to elect a majority of the board of directors of the corporation if 
at any time dividends shall be in arrears and unpaid on the preferred stock 
for 4 successive quarterly periods, until all accrued dividends have been 

aid. Transfer agent, Lawyers Trust Co.; Rezistrar, Central Union 

rust Co., New York. 

Convertible-—One share of $7 cumulative convertible preferred stock Is 
convertible, subject to previous redemption, into common stock as follows: 
To and including Feb. 1 1930, into 5 shares; thereafter, to and incl. Feb. 
1, 1932, into 4 shares; thereafter, to and incl. Feb. 1 1935, into 3 shares; 
thereafter, to and incl. Feb. 1 1938, into 2 shares; thereafter, to and incl. 
Feb. 1 1945 into 1 share. Preferred stock which yf be called for redemp- 
tion will be convertible to and including the date fixed for redemption. 

Listed.—Corporation has agreed to make application to list the $7 
cumulative convertible preferred stock on the New York Stock Exchange. 
Compare also V. 125, p. 2523, 2385, 2259. 


American Power & Light Co.— Stock Dividend.— 

The directors have declared a dividend of 1-50 of a share in common 
stock in addition to the regular quarterly cash dividend of 25c. per share on 
the common stock, both payable Dec. | to holders of record Nov. 15. Stock 
distributions of like amount have been made semi-annually since Dec. 1 
1924.—V. 125, p. 1190. 


American Superpower Corp.—/Frtra Div.— 

The directors have declared an extra dividend of one-fiftieth of a share of 
class ‘‘A’’ common stock on the class ‘‘A’' and ‘‘B'' common stocks and the 
regular quarterly dividends of 30c. a share on the class ‘‘A"’ and ‘'B"’ com- 
mon and the regular quarterly of $1.50 a share on the first preferred stock. 
The preferred dividend is payable Jan. 1 and the common dividends Dec. 
31, all to holders of record Nov. 30.—V. 125, p. 1705. 


Associated Gas & Electric Co.—Power Output.— 

Electric power production of the Associated Gas & Electric System for 
the 12 months ended Sept. 30 1927, reached the record total of 868,233,527 

. w. h.. an increase of 73,005,654 k. w. h. over the preceding year, or 
9.2 For the month of Sept. 1927, the output agerecated 71,563,209 
k. w.n., an increase of 3,336,100 k. w. n., or 4.9'7 over the same month of 
1926 This increase for Septen.ber was accor plished in spite of the fact 
that the Pennsylvania properties showed a decline of 2.2 in their power 
due to the bitu:: inous coa! 1: iners strike in that region rhe only 
other decrease among the various groups was the 10.7 reduction reported 
outh property, due to abandon:vent of electric railway service, 

| others showing increases rancing from 8.6°) for the maritime pr .perties 
ip to 41.6 for the Cape & Vineyard property ‘The New VF cote 
Gas & Electric properties showed an increase of 18.7, Staten Island 
Edison 14.3 and the Kentucky-Tennessee group 13.3°7.. TheHarlem 
Valley properties increased their power sales 14.8°% and the Patchogue, 
ae propert) 32 
\ssociated company commented on the fact that with few 
exceptions th riou rroups in the Associated System reported increases 
antially in exe s of the 5 gain reported by the Department of the 
Interior for public utility power plants of the United States as a whole 
in September 

Tenders Fa ninas of Sustem.— 

This company wil! until Nov. 21 receive bids for the sale to It of Citizens 
Light, Heat & Power Co. of Pa. Ist mtge. 5% bonds due Nov. 1 1934, ata 
price not exceeding 101 and int. 

Consolidated Statement of Earnings and Expenses of Properties Since 
Jates of Acquisition. 


Officials of the 


——Increase. 
12 Mos. End. Aug. 31— 1927. 1926. Amount. / 
Gross earn. & other income. - - _$33,152,610 $27,461.011 $5,688.599 
Oper. exp., main., all taxes, etc 17,663,426 15,364,393 2,299,033 


$12,099.618 $3.389.566 
7,014,327 1.526.085 
$5.085,.291 $1,863.48 
1.274.339 
1.547.680 


pe ee eee $15,489.184 
Pref. div. of sub. & affil. cos. & 

all int 8,540,412 

SR re a ee $6 948,77: 
Pref. div. paid or accrued 2,957 863 
Prov. for replace. & renewals... 1,717.035 
$2,273.874 

859,966 





Balance 


Cl. ‘‘A”’ prior. divs ($2 per sh.) 





Bal. for class ‘‘A’’ partic. class 
“B" & com. div. & sur 
* Decrease. 


Issues Annual Report for 1926.— 

Record gross and net earnings for 1926. total assets of $264,362,697 and 
more than 30,000 customer-owners of securities are announced in the annual 
report of the company, made public Nov. 10. The report outlines the 
marked accomplishment in the simplification of the corporate structure of 
the company and its subsidiaries, together with a review of the erowth of 
the system in all its departments and territories and promises of still greater 
development in the electric and gas industries. 


$1,413,908 $1.686.088 *$272.180 








2670 


“So far as human sagacity can foresee,"’ says Pres. J. I. Mange in th® 
report to the stockholders, ‘‘the immediate future for both the electric and 
gas industries is very bright. It is hoped that the increased use of electric 
energy, which has been so marked during the last decade, wil] continue, 
and there is every good reason to believe that it will be accelerated. Statis- 
tics in a recently published report of the United States Department of Com- 
merce show that only 56% of the homes in the United States are electrified, 
whereas in Switzerland electricity is available in 96.5% of all) homes It 
is very evident that we are still far from the saturation point of electric 
energy consumption in this country. The use of gas for fuel and power in 
its own field, where electric energy cannot economically take its place, 
is likewise increasing and may, with such developments as residential 
heating and gas-fired refrigerators, show, during the next two or three 
years, an even hivher rate of growth than the use of electricity 

“The communities served by the Associated System are more progressive 
than the average and will have more than their proportionate share in the 
country’s advancement with the concomitant increasing demand for 
electric and gas service.”’ 

With total assets of over $264,000,000, the balance sheet as of Dec. 31 
1926, for the system, shows total current assets of $21,554.481, compared 
with total current liabilities of $14,947,968. Reserves, including renewal, 
replacement and retirement of property, stood at $16,555,805. Funded 
debt appears as $121 ,950,800, and capita! stocks and surplus at $94,211,425. 

The system had at the close of the year 49,629 security holders in the 
United States, of whom 292 were in foreign countries and United States 
possessions. 

Gross earnings in 1926 were $28,063,026, compared with $18,676,888 in 
1925, while balance available for class A priority and other dividends, after 
dividends on preferred stock of Associated Gas & Electric Co., and after 
all other charges was $2,205,072, against $1,503,494 in 1925. After class A 
priority dividends this balance was $1,597,312 against $1,046,998 in 1925. 
—V. 125, p. 2144. 


American States Securities Corp. (& Contr. Co.’s.).— 


Results for 12 Months Ended Sept. 30 1927. 
OS, BE I rn kc nc ceenbnunedtbedonedseeenus $5 472,200 
Operating expenses, incl. maint. & general taxes__------- ences 31401 ,000 
Interest on funded debt (sub. Co.) pi ahirm abe 1 ,056 ,007 
Divs.—(sub. company pref. stks.)__.___.--- 642,303 





Bal. avail. A. 8. 8. Corp. & for res............-- 
Sos. carmen (4. 6. B. GD.) on ccccuccecccus 





Bal. avail. for res.; Fed. taxes & surp________--- $510,033 

The above earnings statement does not reflect the recent acquisition 
of the preferred and common stocks of Union Gas Utilities, Inc., which 
controls Union Gas Corp. and other companies serving, with gas, large dis- 
tricts in Southeastern Kansas and in Oklahoma. This group of properties 
will add approximately $3,000,000 to the gross earnings and approximately 
$3,000,000 to the gross earnings and approximately $1,000.000 to the net 
earnings of American States Securities Corp.—V. 125, p. 1968. 


California Oregon Power Co.— Debentures Offered.—H. 
M. Byllesby & Co., Inc., E. H. Rollins & Sons, American 
National Co. (San Francisco, Calif.) and Spencer Trask 
& Co., are offering at 98% and int. to yield about 5.65% 
$4,000 ,000 514 % gold debentures. 


Dated Oct. 1 1927; due Oct. 1 1942. Int. payable A. & O. 1 in New 
York and Chieago. Principal payable at office or agency of company in 
Chicago and New York. ed. all or part at any time on 30 days’ notice; 
until and incl. Oct. 1, 1930, at 102%% and int., the premium thereafter 
decreasing %% for each 3 years or fraction thereof thereafter elapsed to 
and incl. Oct. 1 1941, the debentures being red. thereafter at 100%; plus 
int. in each case. Denom. $1,000, $500 and $100c*. Company will agree to 
pay int. without deduction for the normal Federal income tax not exceeding 

% and to refund the Penn. personal property tax not exceeding 4 mills, the 
Conn. personal property tax not exceeding 4 mills, the Maryland securities 
tax not exceeding 444 mills, the Calif. personal property tax not exceeding 
4 mills per dollar of the taxable value, and the Mass. income tax not exceed- 
ing 6%, to holders resident in those states. Harris Trust & Savings Bank, 
Chicago, Trustee. 

Issuance.—Authorized by the Railroad Commission of California. 

Data from Letter of R. G. Hunt, Vice-Pres. of the Company. 

Company.—Supplies, without competition, electricity for power and 
light in 53 communities, having a combined population of more than 
84,000, located in northern California, and southern Oregon; serving the 
important cities of Medford, Grants Pass, Roseburg and Klamath Falls, 
Oregon, Dunsmuir and Yreka, Calif. and many other “aT cities 
and towns in an area of approximately 1,800 square miles. Water service 
is also furnished in a number of these communities. In addition to serving 
the electric requirements in its own territory, the company supplies electric 
energy, under favorable, long term contracts, to Pacific Gas & Electric 
Co. and Mountain States Power Co. 

Practically the entire electric generating capacity of the company is 
hydro-electric, being over 99% of the present installed 57,168 kilowatts. 
The properties at present have 1,625 miles of electric transmission and dis- 
tribution pole lines; 120,724 kilowatts connected load, all purposes; and, 
for the 12 months ended Sept. 30 1927, had an output of 362,968,070 kilo 
watt hours. Company has a present combined total of 25,623 customers, 
of which 19,465 are served with electricity and 6,158 with water. 

Company has under construction a new hydro-electric plant on the north 
fork of the Rogue River, in Oregon, to be known as Prospect No. 2, which 
will have an ultimate capacity of 48,000 kilowatts. The present construc- 
tion program includes the installation of 2 units of 16,000 kilowatts each, 
the first of which it is expected will be in operation by Jan. 1 1928, and the 
second shortly thereafter. 

Upon completion of the first unit the company will have available for 
delivery to Pacific Gas & Electric Co. an additional 10.000 kilowatts of 
electric energy for which a contract expiring in 1953 was recently made. 

Approximately 95% of the present net earnings of the properties is derived 
from the sale of electricity for power and light. 


Capitalization Outstanding (Giving Effect to Present Financing). 


5% % gold debentures, due Oct. 1 1942 (this issue) x ._ $4,000 ,000 
yist & ref. mtge. sink.fd. gold bonds, series B, 6% due Feb.1 1942 4,465,300 


do SeriesC,5% % due Feb. 1 1955. ._._._.._.__--____..-. 2,511,000 
Gen. & ref. mtge. gold bonds, 54 % due Feb. 1 1946__________- 3,000,000 
an wants mame eimasainae 543 .000 


Preferred stock, 7% cumulative 
do 6% cumulative 961,300 
Common stock 4,441,100 
x Additional debentures may be issued in series under provisions of the 
Trust Agreement. y $2,187,300 additional Ist & ref. mtge. sinking fund 
gold bonds are pledged under the gen. & ref. mtge. of the company. 
Earnings.—For 12 Mos. Ended Sept. 30 1927. 
detnhiahinaleh an wi atee $2,849 543 
1,111,221 


I i a a $1,738,322 
Annual interest requirements on total funded debt, incl. present 

issue of $4,000,000 54% % gold debentures, due Oct. 1 1942____ $818,173 

The above net earnings of $1,738,322 were more than 2.12 times the 
annual interest requirements on total funded debt presently to be out- 
standing, including this issue of 54% gold debentures and such earnings 
after deducting the annual requirements on the total present outstanding 
mortgage debt were in excess of 5 times the annual interest requirement 
of $220 000 on this issue of $4,000,000 5% % gold debentures presently 
to be outstanding. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures for additions and extensions heretofore and now being made to its 
properties and for other corporate purposes.—V. 125 p. 2524. 


Central Cities Telephone Co.—Lisiing — 

The Baltimore Stock Exchange has authorized the listing of $1,700,000 
1st lien collateral sinking fund 6% gold bonds. See offering in V. 125, p. 
911, 1190. 

Central Public Service Co.—Pref. Stock Offered.— 
Hambleton & Co. are offering at $100 per share and div. 
—— shares $7 cumulative preferred stock (without par 
value). 


4,333,900 
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Transfer agents: Standard Trust & Savings Bank, Chicago, and Guaranty 
Trust Co., New York. Registrars, Harris Trust & Savings Bank, Chicago, 
and The Chase National Bank, New York. Preferred as to assets and 
dividends Dividends payable Q-J. Red. all or part on 30 days’ notice, 
on any div. date, at 105 and divs. Entitled to a preference, on liquidation, 
to the extent of $100 per share and divs. Entitled to equal voting rights 
with the common stock share for share, in case of default in the payment 
of 4 quarterly dividends. 

ata from Letter of A. E. Peirce, President of the Corporation, 

Company.—A Maryland corporation. Through its subsidiaries, wil} 
furnish public utility service to 151,077 customers in 282 communities 
located in 17 states east of the Mississippi River, in Texas, and 2 provinces 
in eastern Canada. The pulation of the communities served is estimated 
to be over 1,100,000. *roperties controlled by the corporation include 
electric stations with 41,993 h.p. capacity of which 25,293 h.p. is hydro- 
electric, 1,908 miles of transmission and distribution lines, gas plants with 
a rated daily capacity of 26,343,000 cubic feet and 1,594 miles of gas mains. 
The sources of net revenues of the properties are as follows: Electric light 
and power 35.6%: gas 59.3%: water 2.2% ; railway, ice and heat 2.9%. 

Earnings.—Consolidated earnings of the properties for the 12 months 
ended Aug. 31 1927, irrespective of dates of acquisition, adjusted to give 
effect to present financing, to the acquisition of certain properties sub- 
sequent to said date ‘including certain properties in process of acquisition), 
to the issue of additional securities to cover, in part, the cost of their ac- 
quisition, and to the sale of certain properties and the application of the 
proceeds thereof, as officially stated by the corporation, were as follows: 


EEE ELLE OE LRG IT I BS $8,116,362 
eT SIN. cd o6n6bb0b 0086s cbdesooneseenbeion 79,225 
MI a si chia Tacicdeds Riad, igre a th nal dina a inne eau eal $8,195,588 
Operating exp. incl. maint. & taxes (other than Gov. income) 
I ID sic os 0s tes he ch tricia eine hig annie 4,831,559 
Engineering, less expenses, charged to construction... ..__ 1 


Int. on funded debt and divs. on pref.stks. of subs. to be outsdg. 2,018,660 
Int. on funded debt of the corp. to be outstdg__.._-.--..----. 522,390 
eR ee a ae 933, 
The balance, as shown above, was over 3.8 times the annual dividend 
requirements on the $7 cumulative preferred stock presently to be out 
standing in the hands of the public. 

Assets.—The consolidated balance sheet as of Aug. 31 1927, adjusted to 
give effect to yd gp wry financing, to the acquisition of certain properties 
subsequent to said date (including certain properties in process of acquisi- 
tion) , to the issue of additional securities to cover, in part, the cost of their 
acquisition, and to the sale of certain properties and the application of the 
proceeds thereof, shows net assets substantially in excess of the total funded 
debt and the preferred stock (taken at $100 per share) of the corporation 
and of funded debt and preferred stocks of its subsidiaries presently to be 
outstanding in the hands of the public. 

Purpose.—Preferred stock has been heretofore issued to the parent 
company. The proceeds from the present sale thereof will be invested b 
it in additional] class A stock of the corporation, the proceeds of which will 
be used by the corporation in the reduction of indebtedness, the acquisition 
of properties and for other corporate purposes, or to reimburse the cor- 
poration for such expenditures. 


Capitalization Outstanding as of August 31 1927. 
Series A 6% collateral trust gold bonds. -_-....-----------. $6,154,000 
5-year 6% convertible gold notes, due 1930_.....---..----- 927 ,500 
6%% gold debentures, due Mar. 1 1941_.-....----------- 1,500,000 
$7 cumul. preferred stock (no par value)_.....-.-....----- 34,514 sha. 
rr ee  seaeenesasecnmee *201,381 sha. 
Cs es (Oe PON. . nog cc oncdannceesvonecseen 200.000 sha 


Note.—The above capitalization does not include $30,629,615 funded 
debt and 40,500 shares (no par value) preferred stock of subsidiary com- 
panies to be outstanding in the hands of the public. 

*Does not include class A stock reserved to meet the conversion of the 
five-year 6% converitble notes.—V. 124, p. 919. 

(& Subs.)— 


Central & South West Utilities Co. 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—12 Mos.—1926 
Gross oper. rev 7,282,238 $6,482,375 $27,428,030 $21,583,645 
Net after taxes________ 3,820,931 2,724,056 11,754,193 8,727,974 
V. 125, p. 1050. 


Edison General Italian Electric 
Increases Dividend Rate.— 


At the annual meeting of the Societa Italiano per Impresse Ellettriche 
Dinamo (Italy), a subsidiary, it was decided to distribute to the stock- 
holders 9 lire per share as against 8 lire per share last year. The Dinamo 
company has a capital of 50,000,000 lire (par 100 lire per share), and su 

lies electric power to the State Railways and with its subsidiaries, the 
*ellino and Ossolana companies, to about 20,000 customers in the Province 
of Novara.—V. 125, p. 1707. 


Fall River Electric Light Co. 








Co.— Subsidiary 


Earnings. 


9 Mos. End. Sept. 30 1927. 1926. 
Operating revenue _ - eS See . $1,824,883 $1,728,019 
Net income __-_ “en " 636.012 521,534 
EE a a eee 317,167 316,750 

Balance for reserves & surplus_________-___-- $318,845 $204,783 


125, p. 1051. 
General Gas & Electric Corp.—New Unit for Subs.— 


The new 35,000 k.w. turbo-generator was placed in service on Nov. 3 
by the Binghamton Light, ‘feat & Power Co., subsidiary of the General 
Gas & Electric Corp., at its main steam power station at Binghamton, 
N. Y. The enlargement of this power plant and installation of necessar 
equipment represented an outlay of $2,500,000, the expenditure of whic 
more than doubled its generating capacity. 

The Binghamton Light, Heat & Power Company, together with the 
Northern Pennsylvania Power Co., also controlled by the General Gas & 
& Electric Corp., constitute the New York-Pennsylvania Power System of 
that group, covering an area of more than 4,100 square miles and serving 
more than 50 cities and towns to approximately 49,000 customers. The 
system operates over 360 miles of high tension transmission lines and 666 
miles of distribution lines. Many of the customers of the system are large 
industrial power users and he addition of the new 35,000 k.w. unit to the 
generating capacity was made necessary by the rapid indutrial growth of 
the territory served, as well as to provide for future industrial and domestic 
expansion in the use of electricity. i " 

he Binghamton station now has a total capacity of 58,000 k.w., being 
one of the first stations in the east to adopt powdered coal for its complete 
operation, to the use of which is attributed the great efficiency and ecconomy 
contained in the production of electric power by steam.—V. 125, p. 1970, 


~< 


Holyoke Water Power Co.—Rights.— ' 

Rights to subscribe for tne additional $600,000 capital stock at Bar 
($100) will expire on March 1. There is at present outstanding $1,800, 
of stock. See also V. 125, p. 2526 


Houston Gulf Gas Co.—Signs New Contract.— 

The company has made a contract with the Coast Gas Co., controlled 
by William F. Morgan, for the entire output of gas on its acreage. 

The Ocean Gas Co., it was also announced, has completed its Shelly 
No. 4 well in the Refugio field at a depth of 3,307 feet. The well has a 
1,300 pound shut-in pressure and estimated production of 50,000,000 
cubic feet daily. One and a quarter miles from this well the same company 8 
Ryles well has tested good for forty million cubic feet daily at a depth of 
3.224 feet. These wells, with recent completions in the White Point and 
Markham fields, give the 'iouston Gulf Gas Co. a much larger supply 
than at any time heretofore and much in excess of their requirements.— 
V. 125, p. 1970. 


Illinois Bell Telephone Co.—Farnings. 
Period End. Sept. 30—_ 1927—3 Mos.—1926. 1927—9 Mos.—1926. 








eee $18,112,495 $16,668,798 $54,087,676 $49,730,146 

Total exp. inci. taxes... 15,368,010 14.078.393 44,454,854 41,302,515 

Interest... .......----- 1,192,912 787.745  3,008.772 2,226,253 

Dividends... .....----- 1,600,000 1,600,000 4,800,000 4,800,000 

Balance. --....------ $41,573 $202,660 $1,824,050 $1,401,378 
—V. 125, p. 2387. 
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Indiana Water Service Co.— Farnings.— 

The consolidated earnings statement of the company. a subsidiary of the 
Federal Water Service Corp., shows a gross revenue of $177,180 for the 
12 months ended Sept. 30 1927, and a balance of $47,216 available for 
annual dividend requirements of $12,000 on the outstanding 6% cumul. 
preferred stock.—V. 125, p. 2145. 


Islands Edison Co.—Pref. Stock Sold.—Gillet & Co.., 
Baltimore, have placed privately at 10214 and div. $400,000 
744% cumul. preferred stock (par $100). 

Dividends payable Jan. & July. Red. all or part on any div. date upon 
60 cage notice at $110 and divs. Under the present Federal income taxes 
law the dividends of the stock are exemrt from all Federal income taxes 
in cases where the stock is held by an individual whose net income, after all 
deductions, is $10,000 or less per annum. This stock is also exempt from 
the Maryland securities tax of 4% mills. 

Company incorp. in 1926 in Maryland and under the terms of its charter 
is permitted to own the stocks and (or) bonds of utility companies serving 
electric nower and licht and icein various communities. At the present time 
the company owns all of the common capital stocks of the Santo Domingo 
Electric Co. and the Macoris Light & Power Co. These two companies 
serve respectively the City of Santo Domingo, having an estimated popula- 
tion of approximately 45,000; and the City of Macoris, having an estimated 
population of approximately 17,000. 

Capitalization of the Company Upon Completion of This Financing. 


Shares. 
Secured 6%% gold bonds 
744% cumul. pref. stock (par $100) y 
Common stock (no par value) 40,000 
Earnings.—The earnings of the Santo Domingo subsidiary of Islands 
Edison Co. have been steadily and rapidly increasing as shown by the 
following (1927) monthly gross earnings: 
i, 3 ii $21,970 


° 18,755 23 867 
18,5 18,730 September... 23,882 

During the past 9 months the company's operating expenses have averaged 
less than 50° of gross revenues. 

Company has also recently acquired the properties of the Macoris Light 
& Power Co., whose gross revenue in June 1927, amounted to $7,566, in 
July, $7,719; Aucust, $8.322, and Se»>tember, $9.823. 

Purpose.—The proceeds from this issue of $400,000 cumulative preferred 
stock are to be used in paying off over $200,000 indebtedness incurred in the 

urchase of the Macoris Light & Power Co., the installation of new generat- 

ng units in both Macoris and Santo Domingo, for additions and extensions 

one 7) edie plants and lines and for other corporate purposes.—V. 
»D. : 


Key System Transit Co.—£arnings.— 
9 Mos. Ending Sept. 30— 

Gross earnings 

eee, Gene. Gs GOMOE. . og oo nc enc wccesccce 


Net deficit 
—V. 125, p. 1970. 


1927. 
$5,568,032 
5,775,39 


~~ $207,358 


1926. 
$5,634,672 
) 4,994,469 


sur$640,203 


Massachusetts Gas Cos.—Earnings of Subs.— 

Period End. Sept. 30— 1927—-Month—1926. 1927—9 Mos.—1926. 
Sub. gas companies__-_-_- $122,684 $87 425 $889,490 $953,455 
Commercial] companies __ 251,528 342 647 2,454,575 2,458 426 

$374,212 $430,072 3,4 


Total $3,344,065 $3,411,881 
12 


—V 5, p. 1837. 


Michigan RR.— Deposits Urged.— 

The protective committee in a letter to the holders of Ist mtge. 6% gold 
bonds, due May 1 1924, not deposited under the bondholders’ deposit 
agreement, says: 

“‘Since the organization of the bondholders’ protective committee in 
Oct., 1924, the committee has endeavored to keep in close contact with the 
affairs of the company in behalf of the holders of certificates of deposit 
representing lst mtge. gold bonds deposited under the bondholders’ deposit 
agreement dated Oct. 23 1924. During this period the operations of the 
property have been conducted by the receiver appointed by the Federal 
Court. While the continued impairment of the earning power of the 
compay and its property has, up to this time, precluded the formulation 
of a sound or practicable plan of reorganization, the committee has reached 
the conclusion, concurred in by its counsel, that proceedings for the fore- 
closure of the mortgage or deed of trust under which the bonds are issued 
and outstanding now should be instituted. 

‘“‘In such proceedings it is highly desirable that all bondholders be ade- 
uately represented. This committee will act in behalf of those who have 
eposited their bonds, but it cannot undertake to act for holders of bonds 

not deposited under its control. All holders of bonds not so deposited, 
therefore, are urged to send in their bonds immediately to the National 
City Bank, New York, which is the depositary for the committee, if they 
desire their interests to be represetned by the committee.’’ 

The committee is composed of Allen G. Hoyt, Chairman; Stanley A, 
Russell, and William W. Bride, with Frances J. Mullan, Sec., 55 Wall St., 
New York.—V. 121, p. 1101. 

Midland Utilities Co.—Prior Lien Stock Offered.—Utility 
Securities Corp., New York, is offering at $95 per share 
and div., to yield 6.31%, 25,000 shares 6% cumul. prior 
lien stock (par $100). 

Fully paid and non-assessable. Preferred as to assets and dividends over 
all other classes of stock: the 6% prior lien stock of the company is on a 
parity in all respects with its 7% _ prior_lien stock except as to the annual 
dividend rate and the callable price. Dividends on this stock payable. 

_J. Callable at any time after June 22 1928, at $110 per share and divs. 
ividends free from norma! Federal income tax. 

land Stock Transfer €o., Peoples Gas Building, Chicago, Ill., and Chase 
National Bank, New York registrars Illinois Merchants Trust Co., Chicago 
and Bankers Trust Co., New York. 

Listed.—Listed on the Chicago stock exchange. 

Data from Letter of Sa uel Insull Chairman. 

Organized in Delaware. Ownsor controls public utility companies serving 
204 communities in northern Indiana and western Ohio, with an estimated 
population of 925,000. 

Consolidated Income Statement (Company & Subs.). 

12 Mos. Ended June 30 1927— . 
Operating revenue & other income- -. ------------------------ $23 ,338 035 
Operating expenses, incl. taxes, retirements & rentals 15,736,401 

te) GOGO. «gc 3 6 on oo sc ecn cnc scccnsccsscesecssesescss $7 601,634 
Bond, debenture and other interest charges paid or accruing to 

Tn. onc cere ee Rheenebeuhans Onndeounowe 
Amortization of discount on securities - - .-..-.---------------- 192,012 
Dividends and earnings accruing to outside subsidiary share- 

holders 984,498 


i a i ce RARE Thea sabe eal na wee $3 674 357 
Contingency reserve appropriation 150,000 


Net income available for dividends ---.......--.-.--------. $3,524,357 

Dividend requirements on prior lien stocks 

Capitalization (Upon Completion of Present Financing). 
Prior lien stock 6% cumu!. (par $100) incl. this issue_....---.--- $7 500,000 
Prior lien stock 7% cumul. (par $100) 12,700,000 
Preferred stock class A 7% cumul. (par $100) 12,500,000 
Preferred stock class A 6% cumul. (par $100) 4,500,000 
Preferred stock class B 7% cumul. (par $100) 2,118,244 
Common stock (no par value 242,000 
Serial gold notes 5% due Nov. 1, 1927-28 -29-30 31 7,500 ,000 

A part of the proceeds of this issue will be used to retire the $1,000,000 
5% serial gold note due Nov. 1 1927, the interest requirements of which are 
included in the earnings statement above. 

Ownership.—Class B preferred and common stocks of the company 
are mainly held by United Gas Improvement Co., the Commonwealth 
Edison Co., The Peoples Gas Light & Woke Co., the Public Service Co. 
of Northern Illinois, and the Middle West Utilities Co.—V. 125, p. 2146. 


Transfer offices, Mid- | 





Middle West Utilities Co.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of $1.50 per 
share on the $6 series prior lien pref. stock (no par value) payable Dec. 15, 
to holders of record Nov. 30 

Consolidated Earnings for Three and Nine Months Ended Sept. 30. 

Period End. Sept.30— 1927.—3 Mos.—1926. 1927.—12 Mos.—1926. 
Gross oper. revenue... $24,382,353 $22,764,578 $92,983,517 $81,391,307 
Ne eid cones. 10,469,782 8,949,666 42,984,194 32,371,777 
—Vv. — a 


National Electric Power Co. (& Subs.)—Farnings.— 
Period End. Sept. 30— _1927—3 Mos.—1926. 1927—9 Mos.—1926 
Gross oper. rev $4,336,864 $4,195,824 $18,015,996 $16,631,457 
Net after taxes 1,713,792 1,693,510 7,788,531 7,137,516 
—V. 124, p. 3630. ade 4 

North American Co. — Fffect of Dividend Policy— 
Earnings for 12 Months Ended Sept. 30.—Pres. F. L. Dame, 
Nov. 2, says in part: 

On Apr. 1 1923 the company inaugurated the policy of paying the divi- 
dends on its common stock in common stock quarterly. 

During the period Apr. 1 4923 to Sept. 30 1927, the annual balance for 
common stock dividends and surplus increased 151% or more than 1 
times the increase of 94.8% in the outstanding common stock of which more 
than one-third was due to exercise of subscription rights for cash, and to 
stock issued on account of acquisition of properties. ‘The proportion of 
North American common stock to total capitalization of this company 
and its subsidiaries has, during the same period, actually decreased. 

Consolidated Income Statement (Company and Subsidiary Companies) 

12 Mos. End. Sept.30— 1927. 1926. 1925. 1924 
Gross earnings $121,815,469 $113687,873 $83,897,396 $78,513,133 
Oper. exp. and taxes____ 66,981,088 63,529,887 51,458,427 49,658,757 


$50,157,986 $32,438,970 $28,854,376 
1:442'256 


3,623,479 3,783,063 


Total income- ----_-- $58,094 090 $53,781,465 $36 222,032 $30,296,632 
19.8 795 9,936,595 


Interest charges 7,428,889 16,509,258 a. 
‘ 2,266,560 





Net income from oper _ $54,834,381 
Other net income 3,259,709 


4. 
Pref. divs. of subsidiaries 8,7 ,O75 
Minority interests e ie i & 
Reserves for depreciation 12, .16¢ 429 ,71¢ 
Divs. on Nor.Am. pf.stk 1, ,018 ,819,99 1,1¢ 
Divs.on No.Am.com.stk 4,235, 3,836 ,387 2,747,102 


Sur. aft. alldivs. &res $12,170,324 $10,368,387 $7,915,486 $5,265,545 

Total to depr. res. and to 
surp. after all divs. . $24,649,493 $21,923,558 $16,345,204 $13,109,764 
$3.72 $3.56 $3.48 $3.47 


94,932 





Earns. per share on com. 
stock (par $10) 
—V. 125, p. 1971. 


North American Edison Co. (& Subs.)—Earnings.— 
12 Mos. End. Sept. 30— 1927. 1926. 
ee cae eae $83 544,867 $79,393,495 
Operating exp., mainte. & taxes 47 ,014,6 46,169,040 
Int. chgs. (incl. amort. of bond disc. & Exp.)_-.. 10,274,427 9, 962 
Pref. divs. of subsidiaries 4,119,848 3,711,067 
Minority interests 1,185,713 1,248,359 
Appropriations for deprec. reserves 8,726,888 8,073,579 


$12,223,357 $11,134,489 





Balance for divs. and surplus 
—V. 125, p. 1053. 


North American Light & Power Co. (Del.) 


12 Mos. End. Sept. 30.— 
Gross earning 
Balance, after taxes 
xNet income after charges 
Preferred dividends 


Earns — 


1927. 1926. 
$36,888,668 $33,112,933 
15,110,097 12.732.480 
2,218,848 1,611,923 
622,453 353,355 





Surplus for com. divs $1,596,395 $1,258,568 
Earns per share on 600,000 shs. of no par com. stk. 

outstanding $2.66 $2.09 

x After interest, deprediation, amortization, preferred dividends of sub- 
sidiaries and minority interest.—V. 125, p. 246. 


North West Utilities Co. (& Subs.)—Farnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—12 Mos.—1926. 
Gross oper. rev $2,561,607 $2,633,073 $10,273,833 $10,500,417 
Net after taxes 948 ,934 959,259 3,960,229 4,007,277 

—V. 125, p. 914. 


Omaha & Council Bluffs Ry. & Bridge Co.—Bonds 
Sold.—Ames, Emerich & Co., Inc., New York, have sold 
at 100 and int. $2,000,000 Ist (closed) mtge. 6% sinking 


fund gold bonds. 

Dated Oct. 1 1927: due Oct. 1 1947. Prin. and int. (A. & O.) payable 
at the New York Trust Co., New York, trustee. Red. all or part on any 
int. date on 30 days’ notice, at 105 and int. up to and incl. Oct. 1 1937, 
premium decreasing % of 1% for each full period of 12 months, after April 
1 1937. Denom. $1,000 and $500.c* Interest payable without deduction 
for Federal income taxes to 2%. Company also agrees to reimburse the 
bondholders for any Mass. income tax not exceeding 6% of the interest; 
for any personal property tax of Conn. or Penn. not exceeding 4 mills per 
annum: the Maryland 4% mills tax: the District of Columbia 5 mills tax; 
the Virginia 6 mills tax and the Calif. 4 mills tax 

/ ssuance.—Authorized by Nebraska State Railway Commission. 

Data from Letter of George S. Wright, President of the Company, 

Company.—Incorp. in 1887 in Iowa. Owns a toll bridge across the 
Missouri River between Omaha, Neb., and Council Bluffs, la., and the 
street railway system in Council Bluffs, all of which property is leased to 
the Omaha & Council Bluffs Street Ry. The bridge is the only one be- 
tween the two cities available for all public traffic. Its location is especially 
strategic for it connects the business sections of the two cities by the shortest 
possible route. 

Security.—Secured by a first closed mortgage on all of the fixed properties, 
rights, privileges and franchises of the company now or hereafter owned; 
interest and sinking fund payments will be made directly by the railway 
company, as lessee of the properties, to the New York Trust Co., trustee. 

Lease.—Properties of the company are leased to the Omaha & Council 


| Bluffs Street Ry. for a period extending beyond the maturity of these 


bonds at a net rental equal to $60,000 in excess of annual interest charges 
on all bonds of the Bridge company at the time outstanding. The lessee, 
in addition, pays all operating and maintenance expenses, taxes and other 


| charges. 


2,750,768 | 


1,339,000 | 


Valuation.—Properties of the company have been appraised at a net 
sound value of over $5,482,477. The bridge alone, exclusive of the street 
railway lines, has been appraised under the direction of Ralph Modjeski, 
New York, as of Sept. 9 1927, at $2,673,058 and the street railway system 
has been appraised by its engineers at $2,809,419. The present bond issue 
in effect represents a 75% loan against the bridge alone and a 37% loan 
against the value of the entire property. 

Earnings.—Earnings of the bridge property alone, which do not inclued 
any receipts or tolls from street car traffic, for the 5 years ended Vec. 
31 1926. 

. Net after Depre. 
Gross Oper. Exp., Taxes Avail. for Bond 
Earnings & Deprec. Int.& Fed. Tazes 
$308 .929 ..... $62,612 
376,268 73,989 
407 ,334 72,299 
461,083 838,416 
1926 476,733 93,805 
Average annual net earnings of the bridge alone after depreciation for 
the last 5 years were $327,845 and in 1926 net earnings were equal to 
over 3.19 times annual interest requirements of $120,000 on these bonds. 
For the first 8 months of 1927, such net earnings showed an increase of 
$21,251 over the same period last year, and were at the rate of 3.52 times 
interest on these bonds. 

In addition the street railway system of Council Bluffs has also reported 

an operating profit in each of the above years. Average annual net in- 
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vfme, after depreciation, for the entire property, including bridge and the 

street railway system, available for bond interest and Federal taxes for 

the last 5 years totaled $385,631, or 3.21 times interest on these bonds. 
Capitalization to Be Outstanding on Completion of this Financing. 

Ist mtge. 6% sinking fund gold bonds (this issue $2,000,000 

4% cumul. pref. steck (par $100 1,500,000 

Common stock (par $100 *1 500,000 
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*Held in trust for benefit of preferred stockholders at the termination | 


of the lease 

Purpose Proceeds will be devoted to 
lst mtge. consol. 5% b nds, due Jan. 1 1928. 

Sinking Fund Mortgage will provide for a sinking fund payable directly 
to the trustee of this issue and which Is calculated to retire at least 55° 
of the issue before maturity. Under the terms of such sinking fund, the 
Railway company for account of this company, and in part payment of the 
rentals accruing under the lease, will on each Feb. 1 and Aug. 1, bezinning 
Feb. 1 1928, deposit with the trustee $30,000 to be applied by the trustee 
to the purchase of bonds at not exceeding the then redemption price pro- 
vided however, if Ist mtge. 6“ sinking fund gold bonds sufficient to exhaust 
any such deposit shal! not have been purchased by the trustee on or before 
the 35th day preceding any interest payment day, then all of said deposit, 
if in excess of $10,000, shall be applied to the redemption of said bonds at 
the next redemption date.—V. 196, p. 1702 


Peoples Light & Power Corp.— New President.— 

E. C. Deal, who became vice president and genera! anager in the 
early part of this year, has been elected president of this corporation and 
each of its 21 subsidiaries which render public utility service in 16 states.— 
V. 125, 1580, 1053. 


Philadelphia Electric Power Co.—Suhscriptions Pay. 

The company advises that the sixth installment of 10% of the par value, 
amounting to $2.50 per share on subscriptions to preferred stock, Is called 
for payment on or before Dec. 15.—V. 125, p. 915, 2388. 


Philadelphia Rapid Transit Co.—E£rpansion. 

Mitten Management, Inc., has taken over operation of the Yellow Cab 
Co. of Atlantic City. Ownership of this company is vested in the People's 
Rapid Transit Co., intercity motorbus operator of Mitten Tours, a subsi- 
diary of the Philadelphia Transit Co., which also owns and operates the 
Yellow Cab Co. in Philadelphia. The Yellow Cab Co. of Atlantic City 
now has 118 cabs in operation.—V. 125, p. 2265, 1195. 


Public Service Corp. of New Jersey. 
Private Telephone System in Country. 


Operates Largest 


| 
the retirement of $2,000,000 


[Vou.. 125. 





Winnipeg Electric Co.—Common Dividend of 1%.— 
The directors have declared a dividend of 1% ($1 per share) on the com. 


stock, payable Jan. 16 to holders of record Nov. 30. A like amount was 
paid on this iesue in Feb. and Aug. of this year.—V. 125, p. 2389. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Nov. 10 McCahan reduced price 30 pts. to 
5.70c. per lb. for prompt shipment. 

American Brass Co. Advances Price of Rolled Sheet and Strip Copper 4% Cent 
Per Pound.—‘‘Wall St. News"’ slips Nov. 9. 

Copper Companies Organize Copper Institute-—Leading producers of 
copper organize institute to promote closer collaboration and advance the 
interests of the industry ‘‘New York Times” Nov. 11, p. 25. 

Matters Covered in ‘‘Chronicle’’ Nov. 5.—(a) September pulp and paper 
production statistics, p. 2453 b) Pepperell Cotton Mills cut wages 10%. 
p. 2453 c) Reduction in tire prices by Firestone Tire & Rubber Co. and 
other leading companies, p. 2454 d) Agreement to limit production of 
oil in Seminole field extended to Jan. 1, p 2454 e) World's zinc con- 
sumption in first half of 1927, p. 2456 f) Annual] payrolls of anthracite 
field over $300,000,000—Value of product estimated at $475,000,000— 
Rising costs of labor, supplies and taxes in decade reviewed by 8. D. 
Warringer. p. 2462 g) Further increase in outstanding brokers’ loans on 
New York Stock Exchange—Tota! now reaches $3,946,137,374, p. 2470. 
(h) New York Curb Market utilizes facilities of Guaranty Trust Co. for 
admission of foreign securities to its unlisted department, p. 2470. 


Acme Apparatus Corp.—Farnings.— 

The corporation reports net income for the 3 months period ending Sept. 
30 1927 of $31,882 before taxes, etc. After quarterly preferred dividend 
requirements this is equivalent to 21 cents per share on the outstanding 


$5 par value common stock.—V. 125, p. 1973. 


Alas«a Juneau Gold Mining Co.—Earnings.— 

Month of October— 1927. 1926. 
Gross profit $216,000 $187,000 
Deficit after interest and capital exp---- 23,500 23,250 
—V. 125, p. 2150. 


Aldred Investment Trust.—Debentures Offered.—Old 
Colony Corp. and Hinsch, Monell & Co., Inc., are offering 


1925. 
$202,000 
sur9,950 


| at 100 and int. $5,000,000 shareholders’ debentures, 44%, 


The corporation maintains one of the largest and most efficient private | 


teiephone systems in the country, according Frank J Davis, 
tendent of the company's telephone service. 
imately 75,009 calls dally. 
News,’ Mr. Davis says in part: ‘‘The corporation has 33 individual telephone 
exchanges, located at various points throughout the State. Connected 
to these exchanges are 275 centra! office trunks, 135 tie lines aggregating 
1.500 miles and 2.500 telephone extension stations In addition there are 
500 telephones connected to the outside exchanges of the New Jersey Tele- 
phone Co. 
operate the lead dispatching exchanges of the electric generation department ‘ 

“Extending from Northern Bergen County to Gloucester County in 
South Jersey , the system afford smeans of quick communication throughout 
Public Service territory in New Jersey, with private lines to New York and 
Philadelphia as well. It contains almost every modern type of equipment 
and apparatus for private branch exchange service that is known in the 
telephone industry. 

“To keep pace with the rapid expansion of our companies practically 
80% of our entire telephone system, within 3 years, was either completely 
replaced with new equipment and circuits, or extensions and improvements 
were made in keeping with the latest de. elopments in the art of telephony. 
All of our equipment and circuits are leased from the telephone company, 
and the system is integral with the Bell System.’’—V. 125, p. 2388. 


Railway & Utilities Investing Corp.—Transfer Agent. 
The Chase National Bank has been appointed trarsfer agent for 90,000 
shares of class ‘‘A’’ common stock (par $10). 


Southeastern Power & Light Co.—Power Output.— 

For Uctober 1927, the Southeastern system reports 200,717,428 k.w.h. 
output as compared with 189,728,556 k. w. h. for the corresponding month 
of last year. an increase of 10,.988.872 k. w. h. 

For the 12 months ending Oct. 31, the output was 2,183.349,981 k.w.h 
as co pared with 1.939 989.300 k.w.h. in the preceding year, an increase 
of 12.5‘% in corresponding units of the property.—V.125, p. 2149, 1711. 


Super Gas Corp.—Organized. 

The above corporation has been organized in Delaware to engage in the 
manufacture of a high grade gas for use by gas utility compaies. The gas 
is made as a by-product from the production of gasoline by a new crack- 
ing process controlled bh the corporation. 

The manufactured gas will be fed directly from the super gas plant into 
the tanks of the gas companies. The gasoline made will be turned back 
to the oil companies supplying the crude oil used or sold to the wholesale 
or retail trade More than 27 patents, issued and applied for, cover the 
method and apparatus. 

Construction of the first commercial unit of the Super Gas Corp., which 
fis being erected adjacent to one of the largest gas works of the Public 
Service Electric & Gas Co. in Jersey City, has been suprevised by Stevens 
& Wood, Inc., the public utility engineers who operate the Penn-Ohio 
Edison System and other large utilities. 

Capitalization consists of 100,000 shares of Class “‘A’’ stock (par $19), 
of which 58,000 are to be issued, and 150,000 shares of Class ‘‘B"’ stock 
(no par value) of which 81,000 shares are to be issued. Of the Class “B’"’ 
stock, 50,000 shares have been reserved for conversion into Class ‘‘A"’ 
stock. 

Voting Trust.—All the shares are deposited in a voting trust for five years, 
the trustees being L. D. Baldwin (of Griggs, Baldwin & Baldwin): C. T. 
Revere (of Munds & Winslow), and Henry Tatnall, former V.-Pres’, 
Treas. and director of the Pennsylvania RR, and now a director of the 
United States Mortgage & Trust Co. 

Officers are Pres., H. M. Billingsley (of Stevens & Wood, Inc.): Vice- 
Pres., Alfred Schwarz and John W. McKinnon; Treas., E. W. Freeman 
“ Stevens & Wood, Inc.); and Sec., Chas. D. Freeman (of John W. Jay & 

0.). ‘ 


Tyrol-Hydro Electric Power Co. (Tiwag), Austria.— 
Permanent Bonds Ready.—Contract .— 

x The New York Trust Co. is now prepared to exchange the permanent 
7% guaranteed secured morgtage sinking fund gold bonds due 1952. for out- 
Standing te \perary bonds See ofiering in V. 124. p. 2282. 

According to advices received here by F. J. Lisman & Co., ‘‘Tiwag’’ 
on Oct. 1 began delivery of current to the Bayernwerk of Bavaria, Germany 
on a tria! basis in accordance with contract. This contract calls for purchase 
of power by the Bayernwerk, which was organized in 1921] by the Bavarian 
Government, from ‘‘Tiwag'’’ for a minimum period of 25 years to provide 
a revenue of not less than $530,000 annually from 1°93] Early in Septem 
berthe Tiwag"’ began delivery of power to the Austrian Federal Railways 
under a similar long-term cortract.—V. 125, p. 1196. 


Union Bag & Paper Power Corp.—7'ristee.— 
The Empire Trust Co. has been appointed trustee for an issue of $3,- 
000,000 Ist mtge. 6% gold bonds, due Sept. 11932. See offering in V. 125. 


p. 2150 
Offered .— 


Lo superin- 


Union Gas Utilities, Inc., New York.—Bonds 
G. E. Barrett & Co., Inc., and Frederick Pierce & Co. 
are offering at 98 and int., to yield over 634% $3,000,000 
10-year 644% secured gold bonds, series A (with stock pur- 
chase warrants). Further details of offering and property 
of the company are given in V. 125, p. 2529. 

Washington Water Power Co.— Earnings. 

Period End. Sept. 30— 1927—Month—1926. - 


Gross revenue $532,434 57,69 
Aval!. for charges 327.794 +035 084 


Surp. after oper. 
285,937 174,766 


1927—12 Mos.—1926. 
$6,390,015 $6,067,757 
3,859,916 3,554,422 


exp. 
taxes and interest. - 3,379,331  2,967.243 


—V. 125, p. 2529. 


This system handles approx- | 
Writing in the current issue of ‘‘Public Service | 


| and $590. 
There is a staff of 146 operators, not including the men who | 


due Dee. 11967. Issued under a trust agreement between 

the Aldred Investment Trust and the Old Colony Trust Co., 
> ’ : 

Boston. Each $1,000 shareholders’ debenture is accom- 

panied by 10 common shares in the Trust. 

Interest payable J. & D. Principal and int. payable at Old Colony 
Trust Co., Boston. The shareholders’ debentures will be in denom., $1,000 
Vebentures of different denom. are not interchangeable. De- 
| bentures will be payable to the registered holders of the shares by which 
they are accompanied and will accordingly be fully registered debentures 
bonds without coupons payable as aforesaid \ transfer of the accom- 
panying sbares will carry with it a transfer of the debentur’s and neither 
such shares nor the debentures will be transferable separately until the 
principal of the debentures shall become payable, unless th trustees of the 
Aldred Investment Trust sha]] hereafter, in their discretion, provide for 
separate transfers of the debentures and the shares issued in conjunction 
th-rewith Debentures redeemable as a whole on any interest date at the 
option of the trustees upon 60 days’ notice, at 197 up to and incl., Dec. 1 
1937, the premium decreasing 1% thereafter during each five-year period. 
Transfer agent Old Colony Trust Co., Boston. Registrar First National 
Bank, Boston 

Organization..—The Aldred Investment Trust, which has been formed by 
J. FE. Alfred, and his associates, provides a means of obtaining an interest 
in diversified investrnents made for the Trust by men of experience in the 
investrnent field. The Declaration of Trust provides for 5 trustees. The 
Trust terminates at the expiration of 21 years after certain named lives in 
being. and may be terminated at any time by the trustees. Title to the 
securities bought will be held by the trustees, who will be liable only as 
tru-tees and not personally for the obligations of the Trust. The trust 
property will be controlled and managed by the trustees in their absolute 
discretion, the rights and duties of the trustees being defined in detail in the 
declaration of Trust. 

Capitalization. —Authorized and outstanding. —Shareholders’ debentures, 

Capitalization. —Authorized and Outstanding. 
Shareholders’ debentures, 44 %, due Dec. 1 1967 (thisissue $5,000,000 
Preferred shares _par $100 ,6% cumul. 1,000 ,000 
Common shares (no pir value eines 100,000 shs. 

As shown above, 50% of the coynmon shares will accompany the share- 
holders’ debentures. The remaining 50 of the common shares and all 
of the preferred sbares will be ac:juired by Aldred & Co. and will represent 
an investment them of $1,250,000 

The truste Ly at any tine, in their discretion and without the consent 
of shareholde issue in exchange for outstanding shareholders’ de- 
bentures new debentures or other obligations substantially similar in terms 
to the shareholder debentures but pas le and transferable without 
reerence to any shares in the trust; but except as above ided, the trus- 
te shall not issue without the co:iss th ajority of the 
common shares any obliztations mAturing later than 12 hs from the 
late thereof other than the shareholders’ debentures of this issue, or any 
shares other than those specified above Subject to the above restrictions, 
additional shires may be issued with equal, preferred or deferred richts as 
compared with the present issue, and disposed of without offering the same 
to the shareholders 

Jerms of Shares 7 
of the holders in th 
provides that the trust 
the shares for the p 

The preferred shares are entitled to 6 
semi-annually out of the accretions to 
derived but only after the payment of the proper the Trust, in- 
cluding interest on the debentures and other loans which may be made, and 
after settling up reser inv, as the trustees in their sole discretion deem 
desirable for the purposes of the Trust The preferred shares are callable 
it $125 plus the accumulated unpaid distribution on any semi-annual 
distribution date, and are entitled to the same amount in liquidation 

hen distributions to the holders of preferred sbares are not in arrears, 
the trustees may deliver to the holders of common shares such amounts 
as they may deterr ine from the accretions to the Trust property 
lrustees.—The following are present trustees: Charles Francis Adams 
(Director Edison + lectric Ulurvinating Co.), Boston; J. E. Aldred ‘of 
Alired & Co.); Philip G. Bartlett (of Simpson. Thatcher & Bartlett), 
New York; Robert M. Smith .of Aldred & Co.); Philip Stockton (President 
Old Conoly Trust Co.), Boston 

In case of any vacancy, the remaining trustees may appoint a successor, 
provided, however, that a majority of the trustees or the holders of 25% 
of the common shares may at any tine call a meeting of the common share- 
holders upon 20 days’ notice given in the manner provided in the declara- 
tion of the Trust and at such meeting the trustees or any of them, by vote 
of the holders of a majority of the outstanding common shares, may be 
superseded or reelected or a new trustee or trustees appointed to fill any 
vacancy that may exist. 

Amerada Corp.—EFarninas.— 

Period End. Sept. 30— 1927—3 Mos.—1926. 
Gross oper. income $4,458,829 
Oper. costs, admin. exp., 

leases abandoned,etc. 2,250,811 

8 
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ion shares represent the interest 
Trust The declaration of Trust 
no power to call upon the holders of 
1 of oney or lent whatever. 

yer annul! ulative, payable 
the Trust whatever source 
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cu 
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xp nses O 


es, if 


1927—93 Mos.—1926. 
$4,298,483 $14,048.777 $10,593,291 


1,617,069 6,587,137 3,975,492 


$2.681.414 $7,461,640 $6,617,799 
62,368 374,494 182,914 


$7 .836.134 $6,800,713 
4,982.432 3,103,912 





Operating income_..- $2,209,01 
Other income 127,29 


$2,336,317 
1,573,044 





$2,743,782 
1,248,841 


Total income 
Deprec., deplet. & F 








$763 .273 
922,075 
$0.83 


Net income 
Shs. of cap. stk. outst'dg 
(no par) 
Earns. per sh. on cap. stk, 
'—W. 125, p. 1464. 


$1,494.941 
814,800 
$1.83 


$2,853.702 $3,696,801 
922 ,075 814,800 
$3.09 $4.54 
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American Department Stores Corp.—Sales Increase.— 
The corporation reports wholesale and retail sales of $1,066,697 for the 
month of 1927, as against $808,556 for the same month last year. an 
Retail sales alone showed an increase of gs. s having 


nted. by the sales of the newly acquired Brager Store of Balti- 


more.—V. 125, p. 2390. 


American Druggists Syndicate.— Estimated Earnings .— 


Quar. End. 9 mos. End. 
Mar. 31 '27. Sept. 30 


Spt 3027. Sent 30. 


$172,608 


Net earns. after ch’gs. 
but before deprec. & 
Fed. taxes_...__ 

—V. 125, p. 1328. 


American La-France Fire Engine Co., Inc.—Earnings 
owas End. Sept. 30— ye oy Mos .— 1926. 1927—9 Mos.—1926. 
perating profit def$92 ,146 5, def$53 .003 $651 ,35 
29,183 «79,044 87 ,350 


a Int. paid x48 ,638 
Netincome____ ___._def$121,329 hig 532 def$140,353 $602,737 
x Includes Federal taxes.—V. 125, 2390. 


American-LaFrance & * attest Corp.— Listing — 

_The New York Stock Exchange has authorized the listing of (a) $4,000,000 
7% cumul. preferred stock (par $100 ) pe share, and (b) $4,493,000 common 
stock (par $10) bearing the intended and authorized new corporate title 
American-LaFrance and Foamite Co: on official notice of issuance in 
exchange for certificates for a! Ge and common stock, respectively, 
bearing the name American-LaFrance Fire Engine Co., Inc., with au- 
thority to add temporary certificates for (a)$1,800,000 of preferred stock, and 
(b) $1,600,000 of common stock on official notice of issuance to the Foamite- 
Childs Corp. as part consideration for that corporation's assets; with 
further authority to add (a) $500,000 preferred stock, on official notice of 
issuance and payment in full to employees; making the total amounts 
applied for: $6,300,000 7% cumul. preferred stock (of auth. $7,500,000), 
and $6,093 ,000 common stock (auth. $7 ,500 ). 

The stockholders of the American-LaFrance Fire Engine Co., Inc., on 
Oct. 28, authorized the following amendments to the certificate of incor- 
poration: increased the authorized capital stock from” $10,000,000 to 
$15,000,000, such increase to consist of $2,500,000 of preferred stock 
(par $100) and $2,500,000 of common stock (par $10); changed the name 
of the corporation from American-LaFrance Fire Engine Co., Inc. to 
American-LaFrance and Foamite Corp., and increased the number of 
directors from 11] to 15. At the same meeting the stockholders approved the 
agreement with the Foamite-Childs Corp. by which the American-LaFrance 
Fire Engine Co., Inc. acquires the assets and assumes the liabilities of the 
Foamite-Childs C orp., and, in part payment therefor, issue and deliver 


to the Foamite-Childs Corp. $1,800,000 of preferred stock and $1,600,000 
of common stock. 


$280,926 $240,159 $693 ,693 





American Piano Co.—£arnings.— 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net income after ch’'gs. 

‘ed. taxes def.$16,233 $386 654 $136,942 $1,201,029 

Company's statement shows net income for September of $95,702, 
compared with deficits of $75,425 in July and $36,510 in August. 

In connection with the report Pres. C. Alfred Wagner states that the 
improvement in business noted during September was being maintained and 
a outlook for the final quarter of the year was favorable.—V. 125, 
Dp. 


American Sugar Refining Co.—New Director.— 
Joseph B. Terbe[l has been elected a director to succeed the late Gen. 


Guy E. Tripp. Mr. Terbell is President of American Brake Shoe & Foun 
dry Co.—V. 124, p. 1658. 


American Steel Foundries.— Earnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—-9 Mos.—1926. 


Net earns. after Fed. tax $1,047,521 $3,900,505 $4,417,523 
Depreciation 225 662 2 757 7( 14,607 


757 ,107 
$821, 859 $3, 143, 398 $3, 
___ 126, 920 


380, 799 
$948,779 


$1, ey 153 
193,109 


$949,044 
97,795 


$1,046,839 
6,268 


$1,040,571 








Ses 
Other income 


$3, 524, 197 
20 646 


$ 3,503,551 


Total income_ -_-_ 
Charges, &c 


Net profit ‘i 
Earns. per share on 902,- 
745 shs. of no par com. 
stk. outst’d’g 
—V. 125, p. 783. 


American Window Glass 
Years Ended Aug. 31 1926-27. 
Royalty received 4 $973,605 
Other income_ -- - - 10, 735 
> eae, 340 
36,196 
130,793 

pees $817,351 
489,965 
389,949 


$3,988,052 
22,090 


$3 965,962 





$942,31 1 


$0.98 $3.37 $3.87 


Machine 
1925-26. 
$1,463,470 
16, 766 

$1, 480, 236 
50.508 

192, 372 
$1,237, 356 
489 965 
779,898 


$32 507 


Co.— Earnings .— 

1924-25. «x1923-24 
$1,630,765 $1,419,898 
19,090 44,670 
$1,464, 568 

35,628 
141 894 
$1, 350, 370 $l, 287 046 

489 965 489 965 
1,299,830 1,299'830 
* 150,000 


$439,425 $652,749 


_ Total income ‘ $1, 649, 855 
General expenses - - _ _ _ _ _ 48,895 


- SSE eqs 2: 50. 590 


Net income __ 
Preferred dividends 
Common divs. (cash) - 
Com. divs. (Lib. bonds) - 





Balance, deficit 
Earns. per sh. on 129,986 
shs. (par $100) com. 
stock outstanding 
x For 16 months, 


$62 563 


$2.52 $5.75 $6.62 $6.13 
April 1 1922 to Aug. 31 1923. 
Comparative Balance Sheet Aug. 31. 
1927. 1926. 

$ 
2,236,530 


1927. 1926. 
Assets— $ 
Pat. rights in U.S 
Investments. ___al 
U.S. Treas. bonds 
U. S. Treas. ctfs. 
of indebtedness - Sania 
Accrued interest _ - 1,688 
Accrued royalties. 335,409 222,289 ——— ——_—_—_—— 
26,092 50,784 Total (each side) 20,562, 782 20, 687, 293 
a Investment in 129 (998 shares common capital stock, American Window 
Glass Co.—V. 123, p. 2264. 


Art Metal Construction Co.—E£arnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
- $1, 759,778 $5,597 478 $5,930,762 
1,678,755 "5,100,290 5,205,745 
11,000 67 ,0O00 97 ,000 
$70,023 $430,188 $628 017 4 
120,213 400, 712 240, 425 


PE catonkas _.def.$50,190 $29,47 6 
Earns. per share on 320,- 

570 shs. (par pons Soe. 

“~ outst . a - 
. 125, p. 918. 


pee Refining Co.— Earnings .— 
Period End. Sept. 30— 1927—3 Mos.—1926. 
Net income__ _. $1,333,000 
Earns. per share on 500,- 
000 shs. (par $100) 
com. stk. outst’d’g.__ 
—V.125, p. 1464. 


Atlas Imperial Diesel Engine Co.—Stock Offere 
Barth & Co., San Francisco are offering at $21.50 per share 
65,000 shares class A no par value stock. 


Liabtlties— $s $ 
7% cum. pref. stk. 6,999,600 6,999,600 
17,761,670 Common stock ___12,998,600 12,998,600 
201,000 Reserve for taxes- 398,671 460,619 
Pc censwnax 165,911 228,474 
200 ,000 
15,020 


2,236,530 
7,762,062 


201,000 


$1,887 ,409 
1,707 ,274 
24,000 


$1 56.185 


c ost of goods shipped - — 
Estimated taxes -----_- 


Net income. .......- 
pee 


bs 387 P 589 


$0.21 $1.34 $1.96 


1927—9 Mos -1926. 
$2,818,123def.$144,419 $6,066,236 


$1.97 $4.93 Nil $10.03 





italization.—Class A stock is entitled to preferential cumulative 
aividends “7.26 81-50 per share per anmum befose any div. on the class B 
Subject to this prior Hans the class B stock is entitled to non- 
A dividends of 37 per share per quarter. No further divi- 
dends can be declared on the B stock unless cack share of A and B partici- 
pote equally. Theclass A and B stocks have equal voting rights except that 
the corporation shall fail to pay 4 consecutive quarterly divs. on the class 
A, the B stock shall be deprived of voting rights until all accrued Ceenee 
on class A shall have been paid. Class A is preferred over class B 
event of liquidation, dissolution oe, winding up to the extent of $25 4 
e plus unpaid accumulated and divs., and thereafter shares equally 
with class B and class B shall have received $25 per share. All distinctions 
between the two classes of stock may be eliminated by majority vote ¢ 
the entire board of directors after § consecutive quarterly dividends of 
37 4c. each have been paid on both classes of stock. 


Authorized. Tssued. 
Class A stock (no par value) 00,000 sh. 65,000 sh. 
Class B stock (no par value) sh. 68.000 b 

Company.—A Delaware corporation is engaged in the business of manu- 
facturing Atlas imperial 1 engines, which are used in marine work 
and also as power for stationary and portable equipment on land. This 
engine has been in successful use under varying conditions and for many 

purposes, since 1921. The plant is located in Oakland, Calif. 

Assets & Liabilities.—After giving effect to the present financing ,the 
balance sheet as at Sept. 30 1927, shows current assets of $1,102,861 and 
total assets of $1,735,736. There is no bonded debt and the total liabilities 
other than capital stock are $288,764. 

Earnings.—The net earnings after depreciation and all taxes indicate a 
steady development of the business, and have been as follows forcalendar 
years: 1923, $155,440; 1924, 32139. 276; 1925, $209,477; 1926, $226,956; 
9 months to Sept. 30 1927, $180 

Purpose.—To provide additional capital and to make possible public par- 
ticipation in this enterprise. 

Listing.—Application will be made to list the Class A shares on the San 
Francisco Stock & Bond Exchange. 


Beacon Oil Co.—Earnings. 

Period End. Sept. 30— i og ®, ‘Mos .—1926. 
Gross income $1, = 805 ,402 
Oper. expenses 4 3682 ,152,567 

236.653 


$192,309 
45,236 


1927—9 Mos.—1926. 
$5,116,358 $3,935,164 
3, Tee aoe x 2'925,734 


663 ,280 


o4e2. 338 $1,009,430 
135,709 135,719 


$873,711 





$652,835 


Pref. divs 45,243 





Surp. 


taxes) $147,073 $607 592 
x Includes interest and depreciation. —V. 125, p. 


Beech-Nut Packing Co., Canajoharie, N. Y.—Capi- 
talization Increased.—Sales Contract With United Cigar Stores 
Co.-—Listing.—The stoekholders on Nov. 9 voted to in- 
crease the authorized common stock from 375,000 shares 
(all outstanding) to 425,000 shares, par $20. President 
Bartlett Arkell says: 


‘*The object of this increase is to permit the wee gr A to enter into the 
contemplated long sales contract with the United Cigar Stores Co. to 
enable that company to promote the sale of Beech-Nut'gum and confections 
in its retail stores throughout the United States, in consideration of the 
purchase by the United Cigar Stores Co. of 50,000 shares of the common 
stock of the Beech-Nut Packing Co. The terms under which the stock 
is sold to the United company are still in the process of negotiation, but it is 
contemplated that the price shall be not less than $50 a share.’ 

The proceeds from the sale of such stock will be applied for general cer- 
porate purposes. 

The New York Stock Exchange has authorized the listing of $1,000,000 
additional common stock (par $20) on official notice of issuance and pay- 
ment in full, making the total amount applied for 425,000 shares of common 
stock. Compare also V. 125, p. 2391, 2533. 


Bingham Mines Co.— Earnings .— 
(Including its equity in Eagle & Blue Bell Mining Co.) 


Peroid End. Sept.30— 1927—3 Mos. —1926. 1927—9 Mos.—1926. 
Operating profits _ _ - $52,157 $62,593 $297 ,239 $181,363 


Earns. per sh. on 50,000 
$1.04 $1 $5.94 $3.63 


(before Fed. 


$296 ,629 
918. 


shs. of cap. stk. outst’dg 
—V. 125, p. 2152. 


Bird Grocery Stores, Inc.—/nitial Dividend.— 
The directors have declared a quarterly dividend of 1%% on the 7% 


cumul. pref. stock, payable Dec. 1 to holders of record Nov. 21. See also 
V. 125, p. 2533. 


(Sidney) Blumenthal & Co., 
Looms) .— Earnings .— 

Period End. Sept. 30— 1927—3 Mos.— 
Profit from operation _ - $741,963 


Interest on bonds 29,934 32,051 91,652 97 ,670 


Depreciation - 65,976 69,375 186,595 195,071 
Inventory losses, &¢__- 188,014 


def$29,951 


Or 


“a0 


Inc. (The Shelton 


1926. 
$144,772 


1927—9 Mos.—1926. 
$1,282,199 $450,804 


$4 3,346 





Net profit _ - - - 

Earns. per sh. on 218,212 
shs. of no par com. stk. 
outstanding _-_----- 

—V. 125, p. 1055. 


Briggs Manufacturing Co.—Larnings.— 
Period End. Sept. 30-—— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 


Net after deprec., Fed. 
_def$464,337 $1,359,068 $2,568,944 $6,772,799 


ar 053 $1,003,952 


$2.76 Nil $4.10 Nil 


taxes and charges_-_ 
Earns. per sh. on 2,003,- 

000 shs. (no par) cap. 

stock outstanding ---_-_ 
—V. 125, p. 1585. 


Burdett College Building (Park Square Corp.), Bos- 
ton, Mass.— Bonds Offered.—Sawyer Brothers, Inc., Boston 
are offering at 100 and int. $200,000 gen. mtge. 614% sink- 
ing fund gold bonds. 


Dated Aug. 1 1927; due Aug. 1 1937. 
Shawmut Bank, Boston, trustee, without deduction for normal Federal 
income tax not in excess of 2%. Refund of any personal property tax not 
exceeding 5 mills and any income tax not exceeding 6% levied by any State 
willbe made. Denom. $1,000 and $500c*. Red. all or part upon 30 days’ 
notice of any int. date at 102 and int. 

Security.—These bonds will be a direct obligation of the Park Square 
Corp., and will be further secured by a closed mortgage lien on the land 
and building owned in fee, subject to a 10-year Ist mtge. of $350,000 to the 
Boston Five Cents aoe Bank at 5% The land has been conserva- 
tively appraised by W. Ballard Co. at $500,000 and the building at $434,- 
000, making a total AB. of about $934,000, leaving an equity for the 
gen. mtge. bonds of $584,000, or $2,900 for eac h $1,000 bond. 

The building consisting of 5 stories and basement and having foundations 
to permit the erection of 3 additional stories, will be a modern fire-proof, 
steel and stone structure covering the entire jot of 11,173 square ft. The 
building is designed for the use of Burdett College which is to occ upy the 
3 upper stories on a 21-year lease. The second story is leased to the A. B. 
See Elevator Co. and the firm of Thomas M. James Co., architects and 
engineers, for a period of 11 years each. There will be space available 
on the first floor for 7 stores. The building will contain approximately 
868,000 cubic feet and will be built according to plans and specifications 
furnished by Thomas M. James Co. 

Sinking Fund.—A sinking fund commencing Feb. 1 1929, calculated to 
retire approximately one-half of this issue by maturity through purchase 
in the open market or by call by lot at 102 is provided in the indenture 
securing these bonds. 

Earnings.—The estimated net income is equivalent to over 3.68 times 
the interest charges required for this issue. 


Nil $0.68 $1.28 $3.38 


Int. payable F. & A. at National 
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Celluloid Corp.—Z/nitial Preferred Dividends.— 

Initial quarterly dividends of $1.75 per share on both the 1st pref. partic. 
stock and the $7 div. pact. stock ‘have been declared pve Dec. 1 to 
holders of record Nov. 15 (See V. 125, p. 919.)—V. 12 . 1329. 


Cespedes Sugar Co. (Compania a OG 


Year Ended May 31 1927. 1926. 1925. 
Operating profit - - - - - --- $646,508 $266 .234 $813,984 
Other income - - . 42,556 35, 289 33, 201 

Total _- $689 064 $301, 522 $847, 185 5 
Interest, amortiz., expenses, &c 305,783 302 ,909 232,855 
Provision for depreciation : 105 ,000 105,000 105 ,000 
Provision for Cuban income taxes 17 536 15,000 

PR. ceanbemadee profits2 260, 744 loss$106. 387 profso4, 330 
Prevsoes DAIMMGS.. .<<ccccoc 8,489 494 
Accrued dividend received - - - - - - 546 

Profit & loss, surplus May 31_---. $649,233 $388,489 $494,876 

Balance Sheet May 31. 
Assets— 1927. 1926. LAabtltttes 1927. 1926. 
ser plant,mach. Preferred stock - - - $9°9,000 $999,000 
rs a $6,758,528 $6,646,473 Common stock... 3,594,000 3,594,000 
Robins Renee x32,000 110,899 lst M. gold bonds. 2,621,000 2,786,000 
Cash on hand. 29,076 38,041 Av. against sugars 472,372 996,273 
Adv’'ces to colonos 444,367 388,377 Accts. pay. & accr. 
Accounts rec.___. 8,362 11,180 expenses 51,221 20,439 
Notes receivable __ 135,736 128,075 Interest accrued - 48,975 51,891 
Special cash fund. 10,150 20,400 Def. pay. on roll. 
Inventories - 1,088,609 1,456,078 stock sitios 7,051 41,774 
Deferred charges... 274,968 304,486 Reserves_______- 338,943 226,144 
Surplus 649,233 388,489 
cl ee $8,781,794 $9,104,009 Total. -.- ‘ $8,781,794 $9,104,009 

x Subject to deferred payment contract.—V. 125, p. 523. 

Chandler-Cleveland Motors Corp.— Earnings.— 

Quar. End. Quar. End. Quar. End 9 Mos. End. 

Period— Sept. 30°27. June 30'27. Mar. 31°27. Se pt 30°27 
xGross profit. ___-- $902,077 $1,304,092 $536,739 $2,742 908 
Exp., deprec. and Fed. 

Dc bhs Jdhedadicbias 731,913 $92,489 73,336 1,897,738 

Net profit......--+-- $170,164 $411,603 $263,403 $845,170 
Earns. per sh. on 350,000 

shs of $4 non-cuml. pf. 

stk. outstanding - - - - $0.49 $1.18 $0.75 $2.41 

x Gross profit from sales of automobiles and parts after deducting cost 
of material, labor and manufacturing expense, exclusive of depreciation. 

V. 125, p. 1977 

Childs Co. (N. Y.)—October Sales. 

1927—Oct.—1926 Increase. 1927—10 Mos.—1926. Increase. 
$2,378, ‘ig $2,310,291 $67,884 $24,039,365 $21,475,706 $2,563,659 

-V. 125, p. 2392, 2152. 


Christie, Brown & Co., Ltd.— 70 Redeem Pfd. Stock.— 

The directors have decided to redeem on Feb. 1 next all the preferred 
stock outstanding at 115 and divs. This stock is convertible into common 
stock on the basis of 3 shares of common for each preferred share held. At 
present there are about 4,000 shares of preferred outstanding.—V. 125, p. 


Coca-Cola Co. 


—Earnings.— 


Period End Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Gross receipts... .---.-- $9,803,953 $9,220,229 $25,934,474 $24,212,369 
Mfg. & gen. expenses... 6,023,544 5,602,143 16,203,527 14, 863, 449 
Interest, disct., &c_-_-_- 230, 062 186 ,226 1,087 ,107 1,221, 417 

_ eee. a Fed. taxes $3.5: 50, 347 $3,431,860 $8, 643, 840 $8, 127, 503 


- 125, p. 1329. 
png Nast Publications, Inc. 


Earnings .— 


Period End. Sept. 30 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net income after separate 

& Fed. taxes $280,812 $225,131 $938,216 $702,723 
Earns. - r share on 320,- 

000 shares no par com. 

stk. outstanding - - - $0.83 $0.66 $2.80 $2.07 

V. 125, p. 1198. 

Consolidated Distributors, Inc.—Larnings.— 

Period End. Sept. 30 1927—3 Mos.— 1926. 1927—9 Mos.—1926. 
Sales $411,940 529, 435 $1,113,984 $1,243,896 
Costs and expenses 423,257 $7035 544 1,174,082 1,173,807 

Operating profit ... def$11,317 $25,891 def$60,098 $70,089 
Other income view 1,156 4,485 7.223 8,672 

Total income .. de £$10, 161 $30,376 $52,875 $78,761 
Other deductiens- - - - - - 6,157 9,093 57,187 25,396 

Profit _ . .. def$16,318 $21,283 def$110,062 $53 365 


V. 125, p. 1715. 


Continental Baking Corp. (& Subs.). 
18 Weeks Ended — 


-Earnings .— 
-~43 Weeks Ended — 


POPE  ccccoccces oan aes Ct, Be S68. Cet, 2S S77, Ge. 2°36. 
Net earnings - --~-_- . $3, 000, 983 $3,473,337 $7,338,630 $7,894,644 
Other income. --_------ 235,829 180, 196 1,440,389 536,267 

Total income- -__-_- $: 3,236, 812 $3,¢ 553, 533 $8,779,019 $8, 4: 30, 91 l 
ime. & Omort... ccna 194,282 202,457 477 ,409 449,676 
Depreciation. ......... 837,104 877" 129 2,114,745 2,111,052 
Est. Fed. taxes_ _- 279,500 325,000 817,500 770,000 
Prop. — to minor. 

a a a 27 318 46,916 91 605 117,182 

Net profit.......- n “$1 ,898,608 202,031 $5.27 277 760 “$4,983,001 
Shs. of cl. A com. stk. 

outstanding (no par)— 291,813 291,782 291,813 291,782 
Earns. per sh. on class A 

eae fe hits . $1.58 $2.62 $6.32 $5.31 

. 1a0, . 654. 
‘eeeonened (Fire) Imsurance Co.—Stock Dividend 


Proposed—Plans Change in Par Value of Shares 

The company has called a special meeting of its stoc kholders for Dec. 1 
to act on a proposal to increase the capital stock from $10,000,000 to $15,- 
000 for the purpose of distributing a stock dividend of 50°%. The stock- 
holders will be asked also to ratify a change in the par value of the stock 
from $25 to $10 a share and to increase the number of shares from 600,000 
to } 500, 000. 

It is the purpose of the directors to effect a wider distribution of the stock 
If the proposed changes in capitalization become effective, they expect 
that a semi-annual dividend will be paid on the increased capital! at the rate 
of $2 a share per annum. As $6 is paid on the $25 par stock now, the 
proposed dividend 1 be on the basis of $7.50 a share for the present 
capitalization.—V. 124, 2125. 


Continental Mills. Boston.—Balance Sheet June 30.— 


[As filed with Massachusetts Commissioner of Corporations.] 








Assets— 1927. 1926. Liabilities 1927. 1926. 
Real estate & ma- Capital stock $1,500,000 $1,500,000 

ae $3,184,777 $3,101,182 | Accounts payable_ 67,792 73,330 
Merchandise - - - - - 1,015,235 1,073,978| Notes payable....  _____. 125,000 
Accts. receivable _ 89,540 153,025 | Reserve for taxes. ______ 225,943 
a 39,715 119,059 | Reserve for depre- 
Securities. ....... 105,612 105,612 ee 1,342,286 1,227,845 
Prepaid insurance 33, 412 30,629 | Surplus.......... 1,558,213 1 +431 ,367 

————— A con toa © 

0) as. 468,2 91 $4, 583, 485 | I dei ane $4,468,291 $4, 58 3, 485 | 

—V.123, p. 2524 





Coty, Inc.—E£ztra Dividend of 31.— 
The directors have declared an extra dividend of $1 per share in addition 
to the regular dividend of $1.25 per share on the capital stock, both payable 








Dec. 31 to holders of record Dec. 46. An extra distribution of $1 per share 
was also made in Dec. 1926. (See V. 124, p. 374.)—V. 125, p. 1057. 

Cox Stores Co., Inc.— Sales. 

Period End. Oct.31— 1927—Month—1926. 1927—10 Mos.—1926. 
GR, ttn > addi athinds $270,184 $167,799 $2,262,668 $1,676,905 

According to Pres. C. V. Cox, October was by far the best month the 


company has ever experienced. Expenses have been reduced while sales 
per store have increased and the company. 's 7% is much stronger than 
it has ever been, Mr. Cox declar rT, 125, p. 2152, 1715. 


Cuba Co. (& Subs.).—Larninas. 

The company and subsidiary and affiliated companies report for the 
quarters ended Sept. 30 1927, a net income of $317 ,498, after depreciation, 
taxes and other charges, comparing with a net loss of $16,947 in the same 
period last year.—V. 125, p. 2142 

Ltd. 


Cunard Steam Ship Co., -Notes Sold.—Brown 
Brothers & Co., J. W. Seligman & Co. and White Weld & 
Co. have sold at 100 and int. $2,500,000 2-year 414% ex- 
ternal gold notes. 


Dated Dec. 1 1927; due Dec. 1 1929: int. payableJ.& D. Denoms. $10,- 
000 and $1,000. Prin. and int. payable at the office of Brown Bros. & Co., 
New York, fiscal agents for the loan, in United States gold coin, without 
deduction for any British taxes. Red. as a whole at 100 and int. on any 
int. date on 60 days’ notice. Notes will be authenticated by Hanover 
National Bank New York, Registrar. 

Data from Letter of Sir Thomas Royden, Bart., C-H., Chairman. 

Business.—The Cunard Line, established in 1840, is not only the pioneer 
trans-Atlantic steamship line but, through its subsidiaries, has an important 
interest in the valuable trades between India and Australia and Europe 
and the United States. The total fleet of the company and its controlled 
companies aggregates nearly 1,000,000 tons (including ships under con- 
struction). The British Government has a nominal interest in the stock 
of the company. 

Purpose.—Company is already known in the financial market of New York 
through its bo rrowing two years ago of $7,500,000 in the form of 5% gold 
notes. These notes mature Dec. 1 1927 It is the intention of the company 
to repay two-thirds of this issue, that is to say $5,000,000, in cash, and the 
remainder through proceeds of the present note issue, thereby retaining 
though in smaller degree the company's connection with the New York 
finance market. 


Earnings.—During the past 5 years the disposable balances after allow- 


ances for depreciation, taxation, etc. have been as follows: 
Bal. Avail. 

Year for Int. Bond Int. & Discount *Surplus 
1922 $3 680,000 $1,758,000 $1,922,000 
1923 3,646,000 1,741,000 1,905,000 
1924 3,642,000 1,723,000 1.919.000 
1925 3,064 ,000 1,412,000 1 652,000 
1926 4,250,000 1,360,000 2,890,000 


*Before interest on the $7 500,000 2-year 5% gold notes due Dec. 1 1927. 

For the 5-year period ended Dec. 31 1926 surplus as above after charges 
including bond interest was equivalent on an average to approximately 
18 times the annual interest requirement of these notes and to the year 
ended Dec. 31 1926 was equivalent to approximately 25 times such interest 
requirement. 

Issue of Additional Shares.—Concurrently with issue of this prospectus the 
company has arranged for the issue and sale to its existing erdinary share- 
holders of 1,100,000 additional ordinary shares at par (£1). 

In the forezoing, sterling amounts have been converted into dollars at 
the rate of $4.87 to the pound.—V. 125, p. 2535. 


Curtis Aeroplane & Motor Co., Inc. 


— Earnings .— 
Period End. Sept. 30— 1927—3 Mos.—1926. 


1927—9 Mos.—1926. 








a a wits wh pee Octeacatin $1,379,007 $828,689 $3,140,626 $2,351,300 
Cost of sales_____--_--- 1,155,674 716,305 2,476,132 2,100,534 
Selling & gen. expenses _- 36,115 45, 757 146, 009 133,900 

eae $187, 218 $66 ,62 $518, 485 $116,864 
Other income. -........- 37,881 27 021 55,426 123, 090 

Total income. -_-_-.--..-  $: 225, 099 $93 648 "$5 973,911 $2: 39,9: 54 
Oy eee 8,280 8,280 24,840 3, 
ct cdcmac, (miei "mince 58, 500 

RES ee $216,819 $85,368 $. 190.5 57 71 $179, 462 
Preferred dividends --_ - 44,154 14,154 132,463 132,463 

Surplus - -- x$172,665 x$41,214 $358,108 $46,999 

x Before Federal taxes. 

Consolidated Balance Sheet Sept. 30. 

Assets 1927. 1926. Liabilities 1927. 1! 926 
y Property account$1,110,172 $1,149,709 Preferred stock $2,523,100 $2,523,100 
Investments _ . .—- 661,480 662,480 xCommon stock 938,267 9: 38/267 
Inventories 883,138 970,564 Mortgages payable 552,000 552,000 
Acc’ts & notes rec. 570,844 597,743 Acc’tsé&accr.int.pay 44,562 385,486 
Cash... am 532,932 45,278 Fed. tax reserve 7.527 4,020 
Pat. & goodwill. ‘ 953,523 1,013,320 Surplus 838,318 154,992 
Deferred charges. 191,685 1 118,7 771 

0 pe $4,903,7 74 $4, 557 ,865 0 $4, 903, 774 $4,557,865 


x Represented by ar 060 shares 
depreciation.—V. 125, 2393. 


Deutsche sna Berlin. 


of no par value. y After deducting 


American Participating Certi- 


ficates Listed .— 


The New York Stock Exchange h: 


he : 2s authorized the listing of American 
participation certificates issued by 


the Equitable Trust Co., New York, 
in an aggregate prin. amount of $25,000,000 and representing participations 
in a certain 5-year 6% note of the Bank for participation certificates of 
the denom. of $1,000 each. 

Each participation certificate bears the manual signature of the President 
or a Vice-President of the Equitable Trust Co., New York, and carries 
10 int. warrants maturing on March 1 and Sept. | in 1928, 1929, 
1931 and 1932, each of which bears a facsimile signature of the Treasurer 
or Assistant Treasurer of the Equitable Trust Co., New York. Dillon, 
Read & Co. acts as fiscal agent and _ participa tion certificates and int: 
warrants are payable at its principal office in New York City. 

The participation certificates are issued under a certain agreement 
dated as of Sept. 1 1927, between Dillon, Read & Co., the Equitable 
Trust Co., New York, trustee, and the holders of such participation certi- 
ficates. The execution of said 5-year 6% note and the issue of the partici 
pation certificates representing participations therein were authorized by 
the managing directors (Vorstand) on Sept. 13 1927 and by power of attor- 
ney of Deutsche Bank to Bruno Axhausen dated Sept. 15 1927 and signed 
by two managing directors of Deutsche Bank thereunto duly authorized 
as shown by notarial certificate attached to said pred of attorney. 

The 5-year 6% note deposited with the truste2 acainst which the partici- 
pation ce rtificates have been issued is a note of the Bank dated as of Sept. 
1 1°27, in the principal amount of $25,000,000 payable to the Equitable 
Trust Co., New York, on Sept. 1 1932, in gold coin of the United States of 
America of, or equal to, the standard of weight and finencss existing Sept. 
1 1927 at the principal office of the Equitable Tiust Co., New York, with 
interest thereon at the rate of 6% per annum from Sept. 1 1927, payable 
semi-annually on March 1 and Sept. 1 in each year until payment of said 
principal anount, in like gold coin at said office, in each case without de- 
duction or diminution for any taxes or «charges, present or future of the 
German National Government, or of any German state, municipal] or other 
governmental subdivision or German taxing authorit y. 

Each of the participation certificates issued by the trustee entitles the 
bearer, or if the participation certificates be registered, the registered 
owner, to the same proportionate participation in the note that the principal 
amount of such participation certificate bears to the principal amount of 
the note. Dillon, Read & Co. has agreed in the agreement upon present 
tion and surrender of any participation certificate at the principal office o- 
Dillon, Read & Co., New York, to pay on Sept. 1] 1932, to the bearer, orf 


1930, 


| if the participation certificate be re gistered, to the registered owner thereof, 


the principal amount of the participation certificate, but only upon 1eceip 


t 








Nov. 12 1927.] 


| Dillon, Read & Co. from the trustee of the principal amount of the note, 
waich amount the t:ustee has agreed in the agreement to pay on or before 
Sept. 1 1932 to Dillon, Read & Co., irrevocable, as fiscal agent under the 
agreemcnt, but only out of moneys recived by the trustee upon payment 
to it of said principal amount of the note. For further details see offering 
of certificate in V. 125, p. 1533. 


Dictaphone Corp., New York.—50c. Common Dividend. 

The directors have declared a dividend of 50c. per share on the common 
stock compared with 25c. for the previous quarter. The directors also 
declared the regular quarterly dividend of $2 per share on the preferred 
stock. Both dividends are payable Dec. 1 to holders of record Noy. 18. 
Compare also V. 124, p. 3357. 


Dodge Bros., Inc.—Record Graham Truck Orders.— 

Orders for Graham Bros. trucks, commercial cars and coaches manu- 
factured by Dodge Bros., during October totaled 6,212, breaking all pre- 
vious records for the year, according to a dispatch from Detroit, Mich. 

Operations in the new plant at Stockton, Calif., for production of Gra- 
ham Bros. trucks have been started, and production is to be stepped up as 
rapidly as possible. The building is a one-story brick structure, 540 ft. 
long and 90 ft. wide.—V. 125, p. 2393. 


Dominion Stores, Ltd.— Sales.— 

Period End. Sept. 30— _1927——-Month—1926 
Sales (approx.)________ $1,466,000 
—V. 125, p. 1715, 394. 


Eastern Steel Products, Ltd., Montreal.—Pref. Stock 
Sold.—Bankers Bond Co., Ltd., C. H. Burgess & Co., Ltd., 
and Denman & Co., Ltd., Toronto, have sold at 100 and 
div. $550,000 7% sinking fund cumulative prior preference 
shares (par $100). A bonus of one share of common stock 
accompanies every two shares of preferred stock purchased. 
—NSee also V. 125, p. 2271. 


Eastman Kodak Co.—Ertra Dividend of 75 Cents.— 

An extra dividend of 75 cents a share has been declared on the common 
stock in addition to the regular quarterly dividend of $1.25 both payable 
Jan. 2 to holders of record Nov. 30. Like amounts were paid on the com- 
mon stock in the previous 5 quarters.—V. 125, p. 921. 


Edwards Mfg. Co., Boston.— New President.— 

W. 8S. Wyman, president of the Central Maine Power Co., has been 
elected president of the Edwards company. H. D. 
elected treasurer. 
of Augusta. 
hands of the Central Maine Power Co., 
See V. 125, p. 1844. 


Electric Refrigeration Corp.—Bank Loans Reduced.— 

President C. K. Woodbridge, announces that the company has stabilized 
its manufacturing, sales and financial operations and that he looks forward 
to a satisfactory performance in 1928. 

“The corporation,’’ Mr. Woodbridge said, ‘‘has reduced its notes to 
banks by $1,250,000. This leaves a balance of $3,500,000 which provides 
ample funds for peak requirements. It has reduced its accounts with trade 
creditors by $1,000,000. After reducing its current liabilities by $2,250,000 
the corporation has on deposit in excess of $2,000,000, accounts receivable 
of $2,500,000 and an inventory at sound values of $6,000,000. New pro- 
ducts have been received with enthusiasm.’’—V. 125, p. 1979, 1844. 


Fanny Farmer Candy Shops, Inc.—Sales.— 
1927—Oct .—-1926 Increase.| 1927—10Mos.—1926 

$320,171 $310,391 $9,780 | $2,858,795 
—V. 125, p. 2153, 1467. 


Financial Investment Co. of New York,Ltd.—Rights.— 

The stockholders of record Oct. 31 have been given the right to subscribe 
on or before Noy. 30 for 30,000 additional shares of capital stock at $20 
each, to the extent of about one-third of their holdings. There are at 
present outstanding $703,900 of capital stock. 

The stockholders on Oct. 18 (a) increased the authorized capital stock 
from 100,000 shares (par $10 each) to 200,000 shares (par $10 each), (b) 
_ approved the authorization and issuance of $2,000,000 of 5° bonds to be 
known as the Convertible Series of 1932, all dated Oct. 1, 1927, due Oct. 
1 1932, convertible into the stock of this company at the rate of 35 shares 
of stock for each $1,000 of bonds: (c) approved the reservation by the 
company of 70,000 shares of the increased stock for the purpose of the 
conversion of the bonds and of the offering of the remaining 30,000 shares 
thereof to existing stockholders at $20 a share pro rata in accordance with 
their present holdings (as nearly as may be without necessitating fractional 
rights); (d) approved the granting of an option to Secretary Embree H. 
Henderson to purchase, in whole or in part, on or before Dec. 31 1928, 
all of the unsubscribed remainder of such 30,000 shares at $20 a share. 

Income Account for Nine Months Ended Sept. 30 1927. 
Int. on bonds, loans, dividends, &c., received - _ - - ; 





1927—9 Mos.—1926. 
$1,177,000 $13,407,000 $10,843,000 





Lockwood was re- 
New directors are G. O. Spencer and D. W. Adams 


controlled by the Insull interests. 


Increase. 
$2,536,534 $322,261 


$104,975 


Deduct: Int. on bonds, notes, bd. disc. & exp. - ee ---- $1,081 
Management, &c., expenses, taxes, &c " 7 18,435 
Divs. paid (Apr. 1 '27, $11,900; July 1 '27, $12,406; Oct. 1 '27 ? 

ge Oe eee ; me eae <a . 46,749 
Balance surplus - - - - - - ae $7 ,859 


Balance Sheet Sept. 30 1927. 


Assets— Liabilities— 
Investment at cost - --- $1,756,468 Common stock (par $10) - $574,960 
OO. «<< i ed 88,560 Secured 5% gold bonds 
Accrued int. divs. ree __- 34,942 Ser. of 1930, due Oct. 1°30 165,000 
Loans receivable. _ - -. 8,982 Ser. of 1940, due Oct. 1°40 928,000 
Bond disc. & exp. (unamor- Nots pay. (secured) - aay 147,500 
ae : 103,471 Accrued int. on notes 1,479 
Prepaid expenses 509 Div. payable, Oct. 1 1927 22,444 
Surplus... - - - oem 153,551 
Total_. $1,992,933; Total-__-- $1,992,933 


—V. 125, p. 2394. 


Flatbush Investing Corp.—Jnitial Common Dividend.— 

The corporation has declared an initial quarterly dividend on the common 
stock at the rate of 6%, payable Dec. 31 to holders of record Dec. 1. The 
semi-annual dividend on the preferred stock, at the rate of 6% %, also was 
declared, payable Dec. 31 to holders of record Dec. 1.—V. 125, p. 103 

Foundation Co.—Omits Dividend.—The directors on 
Nov. 9 voted to omit the quarterly dividend usually paid 
Dee. 15 on the outstanding 100,000 shares of no par value 
‘apital stock. In June and Sept. last, quarterly distribu- 
tions of $1.25 per share were made, compared with quarterly 
dividends of $2 per share paid from March 16 1925, to March 
15 1927, inel. On Jan. 25 1926, a distsibution of 40% in 
Foundation Co. (foreign) senes A stock was made. An 
authoritative statement says: 

The directors believe a conservative management requires that the liquid 
assets be conserved so as to provide adequate working capital for its normal 
operations and to set up proper reserves. Unfinished business on the 

yooks amounts to about $10,000,000, and a good volume of new business 
.s now under consideration.—V. 125, p. 1058. 

Franklin Press Building (Franklin Building Co.), 
Detroit. — Bonds Offered. — American Bond & Mort vage 
o., Ine., recently offered at par and int., $350,000 of 
Ist M. Serial 6% bonds. 

Z Oct. 1. Due serially A. & O.) from Apr. 1 1929 to Oct. 1 1939. 
ee $1,000, $500 and $100 c* Int. payable A. & O. at offices of 
(merican Bond & Mortgage Co., Inc. Fidelity Trust Co., Detroit, Mich., 
“ustee. 


THE CHRONICLE 


Control of the Edwards company recently passed into the | 
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Purpose.—Proceeds will be used towards the payment and discharge of 
the existing debts incurred in erection of said Franklin Press Building. 
Security.—These bonds are secured by a direct closed first mortgage on 
land owned in fee (90 ft. x 200 ft.) and a 4-story and basement building at 
the Northwest corner of Jefferson Avenue, East, and McDougall Street, 
Detroit, Mich. The property was recently appraised by the Fidelity Trust 
ae of Detrek as follows: Land, $171,000; building, $376,000; total, 
dvti, ° 





Freeport Texas Company.— Larnings.— 




















Period End. Sept. 30— _1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Soe a $3,081,388 $2,108,641 $9,069,618 $6,376,243 
COG OG ON, ob dé oe ccca 1,924,051 1,484 584 5,804,515 4,502,335 
General expenses, &c___ 171,103 184,821 555,573 567 ,930 

Dee MINER, ok oo oc ccina $986 ,233 $439,237 $2,709,529 $1,305,980 
Other income__-__-_____- 185,453 14,848 252,725 46,302 

Net income. -..-..... $1,171,686 $454,084 $2.962,254 $1,352,282 
Depreciation—_____-_ ma 45,702 61,007 147,513 184,137 
Tax reserve ____- - 23,258 20,368 112,42 89,066 

Net income___-_-.... $1,102,728 372,710 2,702,313 $1,079,078 
Dividends paid - - - -__ _- 912,305 a Fy, a a erat 

Balance, surplus - ____ $190,423 $372,710 $695,242 $1,079,078 
Earns. per sh. on 729,844 

shs. no par cap. stk. 

outstanding _ —___ ~~ ae $1.51 $0.51 $3.70 $1.47 


—V. 125, p. 2394. 


General Cable Corp.— Listing, &c.— 

The New York Stock Exchange has authorized the listing of (a) 188,500 
shares of Class A stock without par value 750,000 shares), on official 
notice of issuance in change for capital stock of the Safety Cable Co. ona 
share for share basis; (b) 211,500 shares of Class A stock, on official notice 
of issuance and payment in full, in connection with acquisition of properties, 
and (c) 150,000 shares of Class A stock on official notice of issuance and 
payment in full on exercise of warrants, making the total amounts applied 
for 550,000 shares of Class A stock. 

The stockholders of the Safety Cable Co. on Nov. 10 changed the author- 
ized capital from 200,000 shares without par value to $30,000,000 7% 
cumul. pref. stock (par $100); 750,000 shares of Class A stock (without 
par value), and 3,000,000 shares of common stock (without par value). 
The stockholders also authorized the creation of a lst mtge. to be unlimited 
in principal amount and to issue $16,000,000 of Series A bonds. 

The stocks and bonds to be outstanding upon the acquisition of the 
properties will be as follows: (1) $15,000,000 7% cumul. pref. stock, par 
$100; (2) 400,000 shares Class A stock without par value; (3) 440,000 
shares common stock without par value, and (4) $16,000,000 Ist mtge. 
5%% sinking fund gold bonds, Series A, due July 1 1947. With each 
share of preferred stock will be issued a warrant entitling holders to sub- 
scribe for one share of Class A stock at $75 per share, to and incl. July 
11932. Allof the securities to be issued will be for the purpose of acquiring 
the assets and businesses now operated by Rome Wire Co., Standard 
Underground Cable Co., Dudlo Manufacturing Corp., Phillips Wire Co., 
and the sheet and rod and wire mill business of Baltimore Copper Smelting 
& Rolling Co., and the assumption of certain current liabilities appertaining 
to the same, discharging the present funded debt of Safety Cable Co. and 
the changeof 188.500 shares of the Safety Cable Co.'s capital stock into an 
equal number of shares of Class A stock. Company will, upon sucqg 
acquisition, have net assets of over $50,000,000, and will have plants at 
strategic locations in the principal industrial areas of the United States 
and Canada. See also V. 125, p. 2272. 


General Motors Corp.—Declares Extra Cash Dividend of 
$2.50 Per Share.—New Common Stock Placed on a $5 Annual 
Dividend Basis.—The directors on Nov. 10 declared an extra 
eash dividend of $2.50 per share in addition to a regular 
quarterly cash dividend of $1.25 per share on the out- 
standing common stock, no par value. The extra distribu- 
tion will be made on Jan. 3 and the regular dividend on 
Dee. 12 both to holders of record No. 19. The company so far 
this year paid on the old common stock (which was recently 
exchanged for new $25 par common stock on the basis of 
2 new shares for one old) three regular quarterly dividends 
of $2 per share, and in addition, an extra cash dividend of 
$4 per share on Jan. 4, and an extra cash dividend of $2 
on July 5 (compare V. 125, p. 922).—V. 125, p. 2394. 

Gimbel Brothers.—Changes in Personnel.— 

Bernard F. Gimbel has been elected president, succeeding Isaae Gimbel 
who succeeds Charles Gimbel as chairman of the board. Richard Gimbel 
has been elected treasurer to succeed Ellis A. Gimbel.—V. 125, p. 396. 

Goodyear Tire & Rubber Co., Akron, Ohio.—To 
Retire $7,500,000 Three-Y ear 5% Notes.— 

The directors have voted to effect the partial redemption of the com- 
pany's 3-year 5°% gold notes on Dec. 15 1927. Thereafter only one-half, 


or $7,500,000. of the original issue of $15,000,000 sold in Dec. 1926, will be 
outstanding. The call price Dec. 15 is 100%. 

The issuance of the 7“% Ist pref. stock in exchange for the old 7% pref. 
stock, upon which there are accumulative dividends of 25%, is proceeding 
satisfactorily, it is announced. Since the books were opened for exchange 
on Oct. 1, the holders of over 70% of the old stock have taken advantage 
of the privilege. The exchange privilege which is entirely optional expires 
Nov. 30.,V. 125, p. 2394. 


Gould Coupler Co.—Larnings.- 


Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos .—-1926. 
xNet profit.......__. $111,606 $4,747 $356,315 $356,218 
Other income......... ‘ a 2,435 12,314 26,899 

Net income____--_._. $111,606 $7,182 $368,629 $383,117 
Interest charges-_-—----__ 71,250 58,000 215,408 175,140 

Net profit _ —- r $40,356 loss$50,818 $153,221 $207 ,977 
Earns. per sh. on 175,000 

shs (no par) cl. A stk. 

outstanding $0.23 Nil $0.87 $1.19 


x After depreciation, selling and general expenses, provision for reserves 
and for State and Federal taxes. 


Note.—The above figures are subject to adjustment at end of fiscal year. 
V. 125, p. 789. 

(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Sales. 
1927 .—Oct.—1926. Increase. 1927 .—-10 Mos.—1926. Increase. 
$1,222,976 $1,024,586 $198,390 $9,470,186 $7,725,750 $1,774,436 

—V. 125, p. 2537, 1981. 
(W. T.) Grant Co. (Mass.).— Sales.- 
1927—Oct .—1926. Increase | 1927—10 Mos.—1926. Increase. 


$4,274,594 $3,798,933 
—V 125, p. 1981, 1467. 


Great Western Sugar Co.—Stiatement on Dividends — 

President W. L. Petrikin has issued the following statement: ‘‘Under 
date of July 8 last, at a meeting of the stockholders of this company, ap- 
proval was given by substantially more than the required two-thirds of each 
the preferred and commen stockholders for the changing of the common 
stock from a par value of $25 a share to common stock without par value 
and for the issuance of 3 shares of new stock for each one share of old. That 
action in no wise altered the rights or relative standing of either preferred 
or common shareholders and no question concerning this recapitalization has 
arisen. However, a statement has recently appeared in the press that one 
of the preferred stockholders contemplates ringing suit to prevent the 

ayment of common stock dividends out of surplus. No suit has yet been 
instituted consequently we are not not informed as to the basis for the 
reported contemplated action. 


$475,661 | $30,751,411 $25,754,110 $4,997,301 


The question as to the source from which 
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dividends are payable has been given careful consideration by the company 
and in the judgment of our counsel the laws of New Jersey and tne articles 
and by-laws of the company al! clearly establish the propriety of payment 
of dividends on both preferred and common stock from the surplus of the 
company accumulated in previous years as well as from the earnings realized 
in the current year in which dividends may be declared and paid. Our 
ceunsel advise us that in their opinion no suit questioning the legality of 
payment of dividends to common stockholders either from current earnings 
or eee the accumulated surplus of the company can be brought to a suc- 
cessfu ue.”’ 


Preferred Stockholder Brings Suit.— 

Judge H. A. Calvert, at Denver, has issued an alternate writ of mandamus 
directing the company to pay Robert W. Fraser the per value of his pre- 
ferred stock, or show cause why it should not do so. Mr. Frase: had peti- 
tioned the Denver District Court for an order restraining the company 
from paying further dividends on the common stock out of surplus until the 
holders of preferred stock receive par value. Mr. Fraser claims to own 
235 shares of preferred stock of $100 par value, and alleges that the com- 
pany has distributed since Feb. 28 1927, $6,144,286 of its assets among 
common stockholders and that before dividends on the common stock 
can be paid out of surplus said surplus must be used to pay preferred stock- 


holders par value of their stock. “he writ is returnable Nov. 21. V. 125, 
p. 2154, 1331. 
Hartman Corp., Chicago.—0October Net Sales.— 

1927 .—Oct.—1926. Increase. 1927.—10 Mos.—1926. Increase. 
$1,478,039 $1 .604 527 $126,428 314,861,529 $15,717,493 $855,964 
—V.125, p. 2395, 2154. 

Hawley Pulp & Paper Co., Oregon City, Ore.— 
Bonds Offered. — Blyth, Witter & Co., are offering at 


100 and int. $750,000 Ist mtge. sinking fund 6% gold bonds. 

Dated July 11926. Due July 11946. See original offering and descrip- 
tion in V. 123, p. 719. 

Company - A Delaware corporation. Acquired all the assets and busi- 
ness of Hawley Pulp & Paper Co., an Oregon corporation, as of July 1926. 
The Oregon corporation was organized in 1908 by W. P. Hawley, under 
whose management the company has continued since its inception; and ex- 
cept for a small original investment has been brought up to its present size 
entirely out of earnings. Company manufactures newsprint, manila and 
sulphite wrapping paper, tissue papers, fruit wrapping papers and bag 
paper, and in addition makes practically all the crepe towel paper manu- 
factured on the Pacific Coast. Company has a complete printing and 
stereotyping department, and modern paper-oiling equipment for the 
oiling of fruit wrapping papers. 

Securily.—Bonds are secured by a first mortgage on all the fixed assets of 
company, consisting principally of land, plants and equipment of pulp 
and paper mills at Oregon City and Milwaukee, Ore.; water rights in 
connection therewith, and timber and timber lands located in Clatsop and 
Tillamook Counties, Ore. Total properties securing this issue of bonds 
have a value of $7,543,192. 

Capitalizalion— 
lst mtge. sinking fund 6% gold bonds 
ist pref. stock, $7 per sh., cumul. (no par) 
2d pref. stock, $6 per sh., cumul. (no par) 8,000 sh. 8,000 sh. 
Common stock (no par value) - - - - - -_ .200,000 sh. 200,000 sh. 

* $100,000 retired by operation of sinking fund. 

Earnings.—Earnings of company available for interest for the years 
1918 to 1926 and the 8 months’ period ended Aug. 31 1927, have averaged 
$612,039 per annum, or over 3.64 times the maximum annual interest 
charges on the bonds to be presently outstanding. 

Sinking Fund.—Mortgage provides for sinking fund payments beginning 
July 1 1927, sufficient to retire the entire issue by maturity, the minimum 
annual bond retirement due July 1 1928, and annually thereafter being not 
less than $134,500 par value. 

Purpose.—Proceeds will be used to pay in part for additions and improve- 
ments now being made to the company’s plant.—V. 125, p. 254. 


Holbrook Hall Garden Apartments, Mt. Vernon, N. 
Y.—Certificates Offered. — The Prudence Company, Inc., 
is offering $850,000 544% guaranteed Prudence-certificates. 

Legal for trust funds in State of New York. Interest payable J. & J. 
The purchase of one of these certificates makes the purchaser the owner 
of a participation equal to the amount of his certificate in a first mortgage 
made by the Holbrook Hall Realty Co., Inc., on the newly completed 
apartment house. 

The mortgage is a first lien on the land and 5-story apartment house 
known as Hollbrook Hall Garden Apartments located on the block formed 
by Cedar St., Gramatan Ave. and Fleetwood Rd., Mt. Vernon, N. Y. 
This is one of the largest apartment houses in the Metropolitan area situated 
on a plot of approximately 3% acres. It is designed after the Norman 
style of architecture, presenting an imposing castle-like facade which 
is of terra cotta and brick. Holbrook Hall stands 25 feet from the building 
line on all streets and is set within a landscaped garden. The building 
contains 164 apartments divided into 1, 2, 3, 4, 5 and 6 rooms with baths. 

Earnings.—This building is 63% rented, and when fully occupied the 
owners estimate the gross annual rentals at $220,000.—V. 124, p. 3504. 


(Richard) Hellmann, Inc.—Plans Reorganization .— 

Pres. Richard Hellman, Nov. 2, in a letter to the holders of warrants for 
the purchase of common stock, said in substance: 

The directers of this company have approved a contract with Postum 
Co., Inc., and others, contemplating a reorganization that will result in 
the acquisition of the company’s assets by a subsidiary of the Postum Co. 
for capital stock of such proposed subsidiary, which will in turn be ex- 
changeable for stock of the Postum Co. The plan will be submitted to the 
ene for ratification and approval at the meeting to be held on Nov. 

5 1927. 

The plan of reorganization contemplates in substance that all of the 
assets of the company shall be transferred to a new company, and that the 
present company shall receive in return for its assets all of the class ‘‘A’”’ 
shares of the new company (except such as shall be set aside to provide 
for the exercise of warrants), in the ratio of one class A share for each 3.7 
shares of the company outstanding on the date of closing the transaction. 
The class ‘‘B"’ shares of the new company will be all be owned py the Postum 
Co. After such reorganization the class ‘‘A’’ shares of the new company 
(being the only assets of the company) will be distributed pro rata among 
the stockholders of the company and the company thereupon dissolved. 

Due to a typographical error, the basis of exchange last week was given as 
3.75 shares of present stock for one share of new class ‘‘B"’ stock.—Ed.} 

Until the transfer of the assets of the present company to the new com- 
pany, which will take place on or about Dec. 1 1927, or at such earlier or 
later date as may be agreed upon, you will receive upon the exercise of each 
warrant and the payment of $20 in cash in respect thereof an equivalent 
number of common shares of the company, upon which you will receive a 
distribution of class ‘‘A’’ shares described in the preceding paragraph. 

Thereafter (subject to the ratification of the plan of reorganization by the 
stockholders of the present company) a warrant holder exercising his warrant 
and paying $20 in cash in respect of each warrant, will receive the propor- 
tionate part of the class ‘‘A’’ stock of the new company which would have 
been payable to him at the time of the transfer of the company’s assets if 
he had then been the holder of the number of shares of common stock of the 
company which he was entitled at that time to purchase under his warrant. 

Any warrant holder who may therefore elect to exercise his rights there- 
under after the date of such transfer and provided he exercises his warrants 
on or before Aug. 1 1930, which is the date of their expiration, will receive 
10-37ths of a share of the new company’s class “‘A’’ stock (or scrip in respect 
of fractional shares) for each warrant exercised and for each $20 paid 
thereon. 

All persons receiving Class A stock wilt have the right until August 31 1930, 
to exchange all full shares of such class *‘A’’ stock for capital siock of Postum 


Authorized. Outstanding. 
... $3,000,000 *$2,800,000 
- 20,000 sh. 20,000 sh. 


Co., Inc., share for share, although they will not be obliged to do so. The 
Pestum shares so exchangeable will have full voting rights. Application 


has been made by the Postum Company to list the additional shares so 
to be issued in exchange for class ‘‘A’’ shares, upon the New York Stock 
Exchange, and the application has been granted subject to official notice 
of issuance. The Postum now pays dividends at the rate of $5 per annum 
upon its outstanding shares, and appears to have earnings per share sub- 
stantially in excess of such amount. 

All scrip certificates transmitted for exchange or conversion should be 
presented at the Bankers Trust Co., 16 Wall St., N. Y. City, or at the office 
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preferential dividends of $5 annually and 





[Vor. 125. 





will have no voting rights unless 
dividends thereon aggregating $15 shall be in default, and that such shares 
are to be callaole at $100 a share after Aug. 31 1930, the of the 
company consider it distinctly advisable for all persons who may receive 
class ‘‘A’’ stock to exchange the same for Postum stock, share for share, 
at the first available opportunity. This opportunity will be presented 
shortly after the transfer of the company’s assets to the Delaware company, 
provided the plan is ratified by the stockholders. 
The President of the company, who is the largest individual holder of its 
common stock, has agreed to exchange the class ‘‘A’’ shares to be acquired 
by him for Postum shares, and expects to do so as soon as convenient after 
the acquisition by him of such class ‘‘A’’ shares upon the dissolution of the 
company. 

Compare also V. 125, p. 2537. 








Hershey Creamery Co.—Permanent Bonds Ready .— 

The New York Trust Co. is now prepared to exchange the permanent 
lst mtge. 64% gold bonds, series ‘‘A’’ due 1937, with stock purchase 
warrants attached, for outstanding interim receipts. (For offering, see V. 
124, p. 3359.)—V. 125, p. 1059. 


Hudson River Navigation Corp.—Night Line Earns.— 
The Hudson River Night Line reports gross earnings of $160,319 for 
October, as compared with $134,139 for Oct. 1926, and $131,316 for Oct. 


1925. Gross earnings for the a up to and including Oct. 31 were given 
oe ge eer BAS as compared with $1,575,462 for 1926 and $1,731,956 for 
92! 


Automobiles carried by the Line this year up to Nov 1 numbered 13,313 
as against 6,648 in 1926 and 6,326 in 1925.—V. 125, p. 2154, 1718. 


Hupp Motor Car Corp— Shipments .— 

Month of— Oct. °27. Sept. °27. 
Number of cars shipped_____--.-...-- 2,415 2,456 
—V. 125, p. 2396, 1981. 


Oct. '26. 
2,675 


Illinois Brick Co.— Earnings .— 

The company reports for the 9 months ended Sept. 30 1927, net income 
of approximately $672,000 after charges, including taxes, equivalent to 
+3.50 a share on the 235,000 shares capital stock outstanding.—V. 125, p 

981. 


Imperial Oil, Ltd.—£ztra Dividend of 12% Cents.— 

The directors have declared an extra dividend of 12'%c. per share in 
addition to the usual quarterly dividend of 25c. per share, both payable 
Dec. 1 to holders of record Nov. 15. Like amounts were paid in each of 
the four preceding quarters.—V. 125, p. 790, 1847. 


Independent Oil & Gas Co.—Rights—Correction.— 

The stockholders of record Nov. 22 (not Nov. 21) will be given the right 
to subscribe on or before Dec. 7 for 150,000 shares of additional capital 
stock (no par value) at $28 per share.—V. 125, p. 2537. 


Indiana Pipe Line Co.—Special Dividend of 30%.— 
The directors on Nov. 10 declared a special dividend of 
30% from the surplus on the outstanding capital stock, 
payable Dec. 22 to holders of record Dee. 2. On Nov. 15, 
an extra of 2% and the usual quarterly dividend of 2% are 
payable to holders of record Oct. 21; similar amounts were 
paid on Aug. 15 last. Compare V. 125, p. 1718. 


Indian Refining Co.—New Issue of Pref. Stock and 
Bonds Approved—To Pay Off Accrued Divs. in Stock.— 


The stockholders on Nov. 8 approved a resolution authorizing not ex” 
ceeding 35,000 shares of 7% cumul. pref. stock, $100 par, to be issued in 
the discretion of the board and only in exchange for present preferred stock 
on the basis of one share of present preferred stock for one share of new 
preferred stock plus a fractional share of new preferred stock equal to 
accrued preferred dividends. The new stock is redeemable as a whole at 
$1.20 a share. 

The stockholders also approved a resolution authorizing an issue of 
bonds, not in excess of $2,500,000, secured by a mortgage of company 

roperty. 
” Secretary D. G. Siemer, Oct. 31 said in part: ‘‘The corporation has 
outstanding 22,964 shares of 7% cumul.pref.stock (par $100 per share) con- 
vertible into com. stock at the rate of 5 shares of common for 1 of preferred 
and entitled to 10 votes per share on all matters. There are accumulated 
and unpaid dividends of a little over $40 per share on this stock, and it is 
thought that arrangements for payment of those dividends in stock instead 
of cash will be advantageous to all of the stockholders.’’—V. 125, p. 2396. 


Industrial Discount Co. of Amsterdam, Holland.— 
Earnings .— 

According to cable advices received by F. J. Lisman & Co., the above 
company realized an average monthly turnover in the first 10 months of 
this year of $537,900. Turnover for the month of October was $1,157,300. 
These figures compare with a monthly average of $282,500 for the year 
1926, $154,250 for 1925 and $41,000 for 1924, the first full year of opera- 
tions.—V. 125, p. 2273. 


International Match Corp.—Debentures Offered.—Lee, 
Higginson & Co., Guaranty Co. of New York, National City 
Co., Brown Brothers & Co., Dillon, Read & Co., Clark, 
Dodge & Co., and the Union Trust Co. are offering at 98% 
and int., yielding about 54%%, $50,000,000 20-year 5% 
sinking fund gold debentures. 


Dated Nov. 1 1927; due Nov. 1 1947. Prin. and int. (M. & N.) payable 
at offices of Lee, Higginson & Co., in New York, Boston and Chicago. 
Denom. $1,000 and $500c*. Callable on 30 days’ notice, as a whole at any 
time or in part on any int. date, at 103 and int. during the first 5 years, 
at 102 and int, during next 5 years, at 101 and int. during the next 5 years, 
and at 100% and int. during last 5 years. Int. payable without deduction 
for normal Federal income tax up to 2_e. Present Conn. and Penn. 4 
mills personal property taxes refundable. National City Bank, New York, 
trustee. 

Listing.—Application will be made to list these debentures on the New 
York Stock Exchange. 


Data from Letter of Ivan Krueger, President, New York, Nov. 5 

Corporation.—Incorp. in Del. in 1923. Has acquired from Swedish 
Match Co. and others, the greater pes of or the entire capital stovks of 
companies owning 90 match manufacturing plants in various European 
countries outside of Sweden, in North America, in South America and in the 
Far East. It also owns the entire capital stock of Vulcan Match Co., Inc., 
the sales company in the United States for products of the Swedish Match 
Co. and its subsidiaries. Cerporation is controlled by the Swedish Match 
Co. through the ownership of a majority of its common stock. 


Capitalization .— Authorized. Outstanding. 
20-year 5% sinking fund gold debentures (this 
SS ERPS PEE RR EEE AOS eT TE $50,000,000 $50,000,000 


Participating preference stock (par $35 per 

OS SF”. ee eee 1,350,000 shs. 1,350,000 shs. 
Common stock (no par value, voting) - - __-- 1,450,000 shs. 1,000,990 shs. 

Purpose.—The Swedish Match Co. will purchase from the French Gov- 
ernment $75,000,000 Government of the French Republic 40-year 5% 
gold bonds (payable in United States dollars). It is understood that the 
proceeds of the sale of these bonds will be applied by the French Government 
toward the redemption on March 15 1928 of the total outstanding amount 
of its 25-year external gold loan 8% sinking fund bonds, which were sold 
in the United States in 1920. 

With the proceeds of the present issue of $50,000,000 20-year 5% sinking 
fund gold debentures, the International Match Corp. will acquire from the 
Swedish Match Co. a like amount of the Government of the French Republic 
40-year 5% gold bonds, the remaining $25,000,000 of which will be held by 
the Swedish Match Co. and will be paid for out of its own available resources 
without recourse to additional financing. 

Interest on the French Government bonds to be acquired by Internaional 





of the new company, 34-08 Northern Boulevard, Long Island City, N. Y. 
Inasmuch as the class ‘‘A’’,shares of the new company will be limited to 





Match Corp. will be equal to the interest charges on its debentures now 
being issued. 


Nov. 12 1927.] 
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The Administration of the French State Match Monopoly and the Swedish 
Match Co. have entered into a long term arrangement providing for co- 
operation in the match industry. This arrangement covers the supply of 
match manufacturing machinery, raw materials and matches under terms 
satisfactory to both the Administration of the French State Match Monopo- 
ly and the Swedish Match Co. 

The International Match Corp. will participate equally with the Swedish 
Match Co. in the benefits and obligations under this arrangement. 

New Business.—The most important developments which have recently 
taken place in connection with the business of the corporation are: 

Amalgamation of the interests of International Match Corp. and Swedish 
Match Co. in Great Britain and British Dominions with the eading British 
— company . Bryant & May, into a new company, British Match 
* Doe Bd ° 

Amalgamation of interests held by the Swedish Match Co. and Inter- 
national Match Corp. in Japan with the largest Japanese match manufac- 
turer, Toyo Match Co., into a new company, Daido Match Corp. 

The acquisition of a controlling interest in Drava Match Co., the leading 
match company in Jugoslavia, where International Match Corp. has 
previously not had any interests. 

In a number of other countries the interests of the corporation in the 
match industry have been increased and the business of the corporation 
shows a constant and satisfactory progress. 


Pro Forma Balance Sheet based on Dec. 31 1926. 


{International Match Corp. and constituent companies, adjusted to show 
effect of present financing] 

Asseis— | 
Land, bldgs., mach. & equip $35,608,718 
Adv. for inv. in match con- 

22,604,288 
22,400,786 
23,474,040 

9,045,760 


Ltabdtiltttes—- 
Accounts payable 
Fed. income tax res 
Dividend pay. on pref. stk - - 
5% debentures 
Prop. of cap. stk. & sur. of 
const. co. app. to min. int. 3,095,537 
Participating pref. stk 47,250,000 
Common stk. (no par value) a30,033,000 
Surplus: Earned 25,744,454 
Paid in 9.907 446 


$6,297,795 
849,906 
1,080,000 


Advances to governments __ 50,000,000 


comer investments 


par) 
Accounts receivable 


5,208,263 
Inventories_______ = 


5,916,283 | 
Total (each side) $174,258,138 


aRepresented by 1,000,990 shares of no par value. 

Consolidated net assets of International Match Corp. and constituent 
Commpantes based on Dec. 31 1926 consolidated balance sheet, but including 
results of present financing, after deducting all liabilities other than funded 
debt, amount to $162,934,900, or more than 325% on this issue, which 
constitutes the corporation’s only funded debt now to be outstanding. 
Total current assets, including, at par, the $50,000,000 French Republic 
40-year 5% gold bonds to be acquired with proceeds of this financing, 


$174,258,138 


amount to $70,170,306, or more than § times current liabilities of $8,227,701. 

Earnings.—Consolidated net earnings of corporation and constituent 

companies, after depreciation but before Federal income taxes, for the 

6 years ended Dec. 31 soe, ee: 
19% 


- 1921 1922 92% 1924 1925 1926 
$3,662,486 $3,651,869 3,935,415 $7,623,027 $11,234,529 $15,396,272 

Net earnings for the year ended Dec. 31 1926, after depreciation but before 
Federal income taxes, were $15,396,272, or more than 6 times the annual 
interest requirement of $2,500,000 on this issue. For the 9 months ended 
Sept. 30 1927, such net earnings were at the annual rate of $16.600,000. 
If to this is added the $2,500,000 annual income from the French Govern- 
ment bonds to be acquired with proceeds of this financing, such net earnings 
would be at the annual rate of more than 74 times the requirement. 

Sinking Fund.—The trust agreement will provide for a cumulative sinking 
fund sufficient to retire at least 35% of the entire issue by maturity. This 
sinking fund will be payabte semi-annually, first payment May 1 1928, 
and will be applied to the purchase of debentures at not exceeding their 
redemption price, or if not so purchasable, to retirement of debentures 
through call.—V. 124, p. 3782. 


International Mercantile Marine Co.—Abandons Volun- 
tary Readjustment and Reclassification of Stock.—President 
P. A. S. Franklin, Nov. 3, in a letter to the stockholders, 
says in substance: 


The directors have been advised by the company’s counsel, Messrs. 
Larkin, Rathbone and Perry and Messrs. Lindabury, Depue and Faulks, 
that the injunction decrees prohibiting the carrying out of the readjust- 
ment plan would be sustained on appeal and, therefore, it has been decided 
to abandon the voluntary readjustment and reclassification of stock con- 
templated by the plan. (V. 125, p. 790). 

The officers and directors of the company regret that this plan, which 
met with the approval of more than 99% of the stockholders of each class 
present and voting, did not appeal to all, and that insistence by a few of the 
preferred stockholders upon their strict contract rights has prevented the 
taking of the steps recommended by the directors as sound business policy. 

At the stockholders meeting on Sept. 29 last, 366,973 shares of preferred 
stock and 379,998 shares of common stock were voted in favor of the plan 
and only 2,341 shares of preferred stock and 100 shares of common stock 
in opposition. 

However, two actions were brought in the Court of Chancery of New 
Jersey by the owners of 1,680 shares of preferred stock out of an outstanding 
issue of 517,250 shares, for an injunction restraining the carrying out of the 

lan on the ground that regardless of its merits as a business proposition, 
t was not possible under the laws of the State of New Jersey over the ob- 
jection of any preferred stockholders. 

In its opinion on the application for an injunction, the Court commended 
the management for its effort to improve the situation of the company, 
saying: “‘There is thus presented the familiar situation created by a very 
meager minority objecting to the efforts of the managers of an unfortunate 
industrial corporation to extricate it from an unsatisfactory financial 
condition. There is no suggestion of fraud leveled at the action of the 
board of directors, but, in fact, an express avowal of confidence on the part 
of the complainants in the good faith of the managers of the company 
in proposing this new plan of capitalization. It clearly was their duty to 
make every effort to end this impossible condition of affairs, and that their 
intentions should be above suspicion is apparent from the fact that altnougn 
the situation has been discussed on innumerable occasions no one had been 
able to formulate a feasible prcposal that would be more desirable, as well 
as from the fact that about 99°% of the preferred stock represented at the 
meeting was voted favorably.’ 

Notwithstanding this approval, the Court enjoined the carrying ovt of 
the plan upon the ground that the complainants as preferred stockholders 
had, by virture of their contract and of the accumulated unpaid dividends, 
a property right of which the operation of the plan would divest them, 
saying: ‘‘It is true that there would be placed in the hands of the owners 
of new shares of stock issued to replace the preferred shares intended to 
be retired, a greatly increased power of franchise, but the complainants 
neither seek, nor wish, to surrender their present rights for the one offered 
in their stead, and it is beyond the power of the corporation, this court or 
the legislature to compel it.’’-—V. 125, p. 2397. 


International Nickel Co.—Earnings.— 

Period End. Sept. 30— 1927—3 Mos.—1926. 27—9 Mos.—1926. 
Earnings $2,066,329 $2,002,612 3,46 $6,270,189 
Other income 40,243 41,680 26 





$6,397 ,756 
406,515 


Total income- --___-_-- $2,106.57 $2,044,292 
Adm. & gen. expense --- 148,596 127,476 
Reserved for Federal & 

franchise tax 149,788 193,205 
Deprec. & depletion - - - - 401,548 382,693 
Oxford Works prop. exp.x 25 ,952 26,454 

$1,380,688 $1,314,432 


133,689 133,689 
$36,692 836,692 


$410,307 $344,052 





Net income 
Dividends, preferred - - - 
Dividends, common - - - - 











Balance $1,272,175 
Earns. per share on 1,- 
673,384 shs. no par 
com. stk. out’st’d’g- _- 
x Insurance, taxes, &c. 


$0.74 $0.70 $2.25 
, and pensions of ex-employees. 





Consolidated General Balance Sheet Sept. 30. 
1927. 1926. 1927. 1926. 
Assets— $ $ | LAabtlities— $ $ 
53,535,794 53,687,460 Preferred stock... 8,912,600 8,912,600 
Investments 1,284,387 1,499,588 Common stock. __ 41,834,600 41,834,600 
Inventories 10,071,689 9,308,819! Accounts payable 
Accts. & bills rec__ 2,539,929 2,738,951 & tax reserves... 1,511,842 1,813,597 
138,453 127,615 | Bills payable 2,100,000 2,511,086 
Govt. securities... 2,730,100 3,258,294| Pref.div. payable. 133,689 133,689 
Loans on call 2,000,000 1,600,000; Insurance & con- 
Cash 1,099,627 399,427; tingentreserves. 954,590 934,509 
17,952,658 16,480,073 
73,399,979 72,620,154 








' 
73,399,979 72,620,154| Total 


791. 


International Paper Co.— Tenders. 

The Bankers Trust Co., 10 Wall St., N. Y. City, will until Nov. 23 
receive bids for the sale to it of Ist & ref. 5% sinking fund mtge. bonds, 
series A and series B, to an amount sufficient to exhaust $100,506, at prices 
not exceeding 102)4 and int. 


Grand Falls Development .— 

Construction work on the Grand Falls, New Brunswick, hydro-electric 
development of the Saint John River Power Co., is 70% complete. Con- 
crete is being poured in the exterior walls of the powerhouse and erection 
of the steel pen-stocks is going forward. There is less than 900 feet of con- 
crete lining to be completed in the 2,700 foot pressure tunnel which will 
lead the water from above the dam to the powerhouse. The superstructure 
for the gates on the main dam and also the gates themselves are being erected 
The hydro-electric plant will be the largest power development in the Mari- 
time Provinces of Canada. All of the common stock of the Saint John 
oer Power Co. is owned by the International Paper Co.—V. 125, p. 2537, 

« de 


Island Creek Coal Co.—Coal Output (Tons) .— 

Period End. Oct. 31.— 1927.—Month.—1926. 1927.—10 Mos.—1926. 
Coal produced (no.oftons). $546,923 $603,556 $6,506,241 $5.351,008 
—V. 125, p. 2274, 2155. 


(S. S.) Kresge Co.—October Sales.— 

1927——Oct.—1926. Increase. 1927—-10 Mos.—1926. Increase. 
$12,084,135 $10,935,382 $1,148,753 | $98,711,155 $87,810,654 $10,900,501 

—V. 125, p. 2274, 2155. 


(S. H.) Kress & Co.— October Sales.— 

1927 .—Oct.—1926. Increase.| 1927.—10 Mos.—1926. 
$5,069,421 $4,260,119 $809,302| $41,606,057 $37,379,069 
—V. 125, p. 1983, 1718. 


Loft, Inc., New York.— Sales.— 

Period End. Oct. 31— 1927—Month—1926. 
Sales 674,983 
—V. 125, p. 1984, 1468. 


Lookout Mountain Hotel Co., Chattanooga, Tenn.— 
Bonds Offered.—-Caldwell & Co., St. Louis, are offering at 
100 and int, $650,000 Ist Mtge. guaranteed 6% serial 
coupon gold bonds. 


Dated July 1 1927; due serially July 1 1929-1937. Prin. and int. (J. & J.) 
payable at Chemical National Bank, New York, without deduction for 
normal Federal income tax not exceeding 2% per annum. Company will 
agree to refund, the usual Kentucky and District of Columbia 5 mills tax; 
the Maryland 4% mills tax; the Conn. and Penna 4 mills tax and the Mass 
income tax not in excess of 6% per annum. Denom. $1 ,000,$500 and $100*c. 
Red. on any int. date upon 90 days’ notice at 102% and int., in the inverse 
of their numerical order. Bank of Tennessee, Nashville, Tenn., trustee. 
The ultimate payment of prin. and int. of these bonds is guaranteed by the 
Royal Indemnity Co. of New York. 

Buiilding.—The Lookout Mountain Hotel is being erected upon the 
summit of Lookout Mountain, near Chattanooga, Tenn., and will be 
operated as high class year-round resort hotel serving a large part of nine 
Southern states. The building wili be 5 stories high in the center section, 
graduated to 2 stories high at each end, with a central tower forming an 
observatory. ‘The hotel will contain 200 guest rooms with bath and all 
modern appointments. It is expected to be ready for occupancy by May 
1 1928. 

Lease.—The hotel has been leased for the full term of the bond issue to 
The Lookout Mountain Hotel Operating Co. at an annual net rental suf- 
ficient to pay prin. and int. on these bonds, taxes, insurance and other 
incidental charges. The operating company is headed by J. B. Pound, one 
of the most prominent hotel men of the South. 

Security.—These bonds will be secured by a direct closed first mortgage, 
on all of the property of The Lookout Mountain Hotel Co., as follows: 
(1) the land, consisting of 200 acres located on Lookout Mountain, owned 
in fee and appraised by the Chattanooga Real Estate Board in excess of 
$450,000; (2) the hotel building now being erected thereon at a cost of 
$816,000; and (3) the furnishings and equipment of the hotel, to cost $140,- 
000: and also by a direct closed first mortgage on 295 acres of land located 
on Lookout Mountain, owned jointly by P. B. and J. I. Carter, appraised 
in excess of $200,000; making the total value of the property securing this 
bond issue $1,606,000. 


Louisiana Oil Refining Corp. (& Subs.)—Earnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926 1927—9 Mos.—1926 
Net earns from oper. - - - 
Prof. on sale of invest... 


Increase. 
$4,226,988 


1927—10 Mos.—1926. 
$767,729 $6,248,379 $6,566,566 





$1,773,269 $3,253,383 
163 ,670 59,016 
74,901 174,065 
294,214 235,782 
759 364 662,579 
179 ,864 153,973 
109 ,667 

9,313 


Total income 
Deductions 
Interest 
Deplet. of cost 9 
Depreciation 257 15% 
Drill labor & exp 51,328 
Amort. of bond disct- - - 

Amort. of pref. stk. disc- 


$487,264 


$1,220,021 
70,688 1,392 


253.056 
62.592 





before Fed. 
. def$17,310 


Net inc. 


$745,346 $273,316 $1,848,986 


Loew’s Boston Theatres Co.—New President, etc.— 

N. M. Schenck has been elected president to succeed the late Marcus 
Loew. J. H. Devlin has been elected secretary and director succeeding M. 
D. Flattery, deceased.—V. 123, p. 2528. 


Loew’s United Artists Columbus Corp.—/Fee and Lease- 
hold Trust Certificates Offered.—Raymond T. Brown, Ine., 
Columbus, O., ace offering trust certificates representing 
930 equal shares of Equitable ownership in fee and leasehold 
estates in property situated on West Broad and Front Streets, 
Columbus, O. Price, $1,020 and accrued rental for each 
1-930th share with an estimated yietd of approximately 
5.63% until the acquisition of fee simple title by the trustee 
and 5.39% thereafter. 

Fee and leasehold trust certificates are dated Oct. 1 1927, and represent 
a total of 930 shares of equitable ownership in such fee and leasehold estates, 
the holders thereof being entitled to receive rental up to a total of $57.50 
per annum for each share payable Q—J.. When the trustee acquires 
fee simple title to the parcel now covered by the lease, each 1-930th share 
of the equitable ownership in the fee and leasehold estates will automatically 
convert into 1-1100th share of the equitable ownership in the fee estates 
which will then be held by the trustee, and the holders of the certificates will, 
beginning with the first full quarter after the acquisition of such fee simple 
title, be entitled to receive rental up to a total of $55 per annum for each 
share, payable quarterly. The remaining 170 shares of equitable ownership 
in the fee estates will be represented by land trust certificates issued by 
the trustee to acquire fee simple title to such parcel. On or after the first 
day of the quarter succeeding such acquisition by the trustee of fee simple 
title to such parcel outstanding fee and leasehold trust certificates wil) 
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be exchangeable at the option of the holder for land trust certificates repre~ 
senting the same interest in the fee estates. Certificates will be subject to 
call purchase on and after Oct. 1 1927, at the following prices: $1,050 per 
share until Oct. 1 1942, and decreasing $10 during each of the following 
five-year periods until Oct. 1 1957, and thereafter at $1,010. These 
certificates are not subject to Ohio Personal property tax. 

The property is leased to Loew’s-United Artists Columbus Corp. Cer- 
tificates are to be issued by The Huntington National Bank of Columbus, 
O., trustee, holding fee title to one parcel of property and a long term 
lease upon an adjoining parcel of property, under which lease it has the 
option to purchase fee simple title to the property covered thereby on or 
after July 1931. 

The land on which the above improvements are located was appraised 
in April 1927, by the Columbus Real Estate Board at $1,312,820. This 
constitutes a valuation upon the land of over $10,500 per front foot or a 
value of $58.97 per square foot of area. The certificates now authorized 
will never be outstanding in an amount of more than $8,800 per front foot 
or $49.41 per square foot. The Columbus Real Estate Board also appraised 
the buildings located upon the property at $853,459, making a total valua- 
tion for land and buildings of $2,166,279. At no time will there be more 
than 1,100 shares of Equitable Ownership represented by outstanding 
certificates. 


Ludlum Steel Co. 

3 Mos. End. Sept. 30-— 
Net sales 
Expenses.._...-_- 


Earnings. 
1927. 
$756.7 
651,é 
$105,¢ 
23 ,6 


$129, 
22 95: 


1926. 
$940,641 
$21,681 
$118,960 
10,501 7,600 


$129,461 $177 539 
29,775 30,318 


1925. 
$956,176 
786,237 
Operating income $169,939 
Other income 


Total income 
Depreciation _ - 
Interest, etc 
Federal taxes 


$62,928 $100,611 


$0.75 


Net income _ 7 
Earns. per share on 135,000 shs. 

no par cap. stk _ Poebee AS $0.47 
—V. 125, p. 791. 


McCrory Stores 

1927—Oct.—-1926. 
$3,313,229 $2,915,596 

—V. 125, p. 2538, 1984. 


McLellan Stores Co.—Plans Recapitalization—Sales. 

A proposal for recapitalization of the company, involving a split-up re 
the present common stock in the ratio of 6 new shares for each present share 
the issuance of $3,500,000 6% convertible pref. stock and the redemption 
of $1,931,800 outstanding 7°, pref. stock, was approved at a special meet 
ing of the stockholders on Nov. 7. 

The present stockholders will be offered the right to subscribe to the new 
preferred stock and bankers have agreed to underwrite any unsold portion. 
The new issued capital consists of $3,500,000 6% conv. pref. stock, 127,392 
shares of class A common stock and 228,000 of class B common stock. 

Further details will be given anotver week.—Ed.| 

Saies for Month and Ten Months Ended Oct. 31. 
1927—Oct.—1926. Increase. 1927—10 Mos.—1926. 
$1,164,350 $945,562 $218,788 $8,122,574 $6,224,485 

V. 125, p. 1984, 1469. 


MacAndrews & Forbes Co. (Parent Co.). 

Period End. Sept. 30 1927— 3 Mos. 
x Net profit a ‘ $311,749 
Preferred dividends aye li ae 31,500 
Common dividends 246,025 


a aa 7 $34,224 $157,804 
Earns per share on 376,748 shs. of com. stk. 
outstanding - ; . $0.74 $2.36 
x Including dividends received from subsidiaries, but after deducting 
expenses and Federal taxes.—V. 125, p. 2538. 


Marlin-Rockwell Corp.— Earnings .— 
Period End. Sept. 30 1927—-3 Mos.—1926 
Gross earnings $268,310 $499,659 
Exp., deprec., &c_ 185,816 189,092 
$82,494 

20,029 
$102,523 
17,922 


$84,601 


257 ,820 


Corp.—October Sales. 
Increase. 1927—-10 Mos.—1926. 
$377 ,633 |$29,228,321 $24,621,736 


Increase. 
$4,606 585 


Increase. 
$1.5 8,189 


Earninas. 

9 Mos. 
$: 90,439 
94,560 
738,075 


Surplus - 


1927—9 Mos.—1926 
$1,354,159 $1,690,902 
568,506 585 337 
$310,565 $785.65 

14,267 55,82 


$324 ,832 $5: 
45,280 l 


Net oper. profits. _ - 


,105,565 
Other income 3807 


28,807 


1 


Net profit__ __ 
Federal taxes 


3 

4 $1,134,372 

4 165,341 

$969,031 
35,443 
507 ,201 
$426 387 
331,685 


1,4 
31,8: 
$276,552 $709,650 
10,404 
170,679 


Net income 
Preferred dividend 
Common dividends. 


859,402 
$95 ,469def.$149,752 
331,685 343,761 


$2.06 


Surplus def$173,219 
Shs. of com. stk. out . : 
standing (no par) _ - 343,761 
Earns. per share on com. 
stk $0.24 


$0.81 
= $0.80 


OF - $2.75 
25, p. 1590. 


Maytag Co. (Del.)—Eztra Dividend of 25 Cents. 

The directors have declared an extra dividend of 25c. per share in addition 
to the regular quarterly dividend of 50c. per share, both payable Dec. 1 to 
holders of record Nov. 15. Like amounts were paid on March 1, June 1 and 
Sept. 1 last, while during 1926 regular quarterly dividends of 50c. per share 


were paid. 
wae eee End. Sept. 30.— rg Oy 3 Mos.—1926. 1927.—9 Mos.—1926. 
Net sales _ _- 4,666,971 $7,488.44: 7 895,38 : 31, 
Net ee 16,971 $7,4 444 $17,895,380 $20,831,018 

Federal taxes ____ 902,057 1,748,588 4,128,314 
Earns. per sh. on 1,600,- 

000 shs. no par cap. stk. 

outstanding_________ $0.56 $1.09 $2.58 3.01 
comes tnanee shoe as of Sept. 30 1927 shows total assets of $12,175,149, 
. nt assets $7,895,635, current liabilities $2,063,888 and capital stoc 
and surplus $10,111,261.—V. 125, p. 1200. . ee —— 


Metropolitan Chain Stores, Inc.— Sales.— 

1927 —Oct.—1926. Increase.| 1927—10 Mos.—1926. 
$1,120,188 $1,047,746 $72,442|$8,833,099 $7,857,275 
—V. 125, p. 1984, 1469. 


Minneapolis-Honevwell Regulator Co.—Registrar.— 
The Central Union Trust Co. of New York has been appointed New York 


registrar agent for 20,000 shares of preferred and 130,000 shares 
stock. See V. 125, p. 2538. I shares of common 


4,822,270 


Increase. 
$975,824 


Missouri-Kansas Zinc Corp.—arnings.— 
The corporation reports record operating profit of $14,728 for the week 
ending Oct. 25 1927, in spite of the low prices prevailing for zinc. The 
company has been operating only about 50% capacity.—V. 125, p. 1849. 


_ Mitchum, Tully Participations, Inc.—Pref. Stock Of- 
Jered.—An issue of $1,000,000, $1.25 per share per annum 
dividend preferred stock (cumulative—participating—con- 
vertible) was recently offered in units of | share of preferred 
and 1 share of common, at $26 per unit by Mitchum, Tully 
& Co., and Kidder, Peabody & Co., New York. 

Free from California personal property tax dividends, free from norma 


Federal income tax. Wells Fargo Bank & Union Trust Co.,transfer agent 
Crocker First Federal Trust Company, registrar. 

Mitchum, Tully Participations, Inc., has been incorp. for the general 
purpose of investing its capital in enterprises, securities, A and property 
both real and personal, and to participate in such ventures as may be 
calculated to return a profit to the corporation. Its management will be 
executive officers of Mitchum, Tully & Co. and Kidder, Peabody & Co. 
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Capitalization— 

Preferred stock (no par value) 
Common stock (no par value) 

40,000 additional common shares r 

Preferred shares are callanle at $30. Dividends cumulative from Aug. 
1 1927. at rate of $1.25 per share per annum. Dividends payable semi- 
annually, Feb. and Aug. Convertible into common stock share for share. 

Participating Features.—All earnings above $1.25 per annum on outstand- 
ing preferred shares which are not paid out in dividends shall accrue for the 
benefit of the preferred as well as for the common shares. In liquidation, 
after $25 and div. have been paid on each preferred share and $1 on each 
common share, each preferred share shall receive 60% of the amount 
paid to each common share. All earnings above $1.25 per annum on out- 
standing preferred shares paid out in dividends shall be distributed so that 
each preferred share, after receiving $1.25, shall receive 60% of the amount 
paid en each common share. Preferred and common shares have equal 
voting power. Not to exceed 20% of the then outstanding capital shall 
be invested in the securities of any one corporation. 

Directors The directorate is composed of executive officers of Mitchum, 
Tully & Co. and Kidder, Peabody & Co. Clifford M. Brewer (Kidder, 
Peaoody & Co.), George E. Jones, Herbert A. Northon, Colis Mitchum, 
Walter H. Trumbull, Jr. (K.dder, Peabody & Co.), Jasper W. Tully, and 
George W. Weeks. 


Monsanto Chemical Works, St. Louis.—Bonds Offered. 
—A.G. Becker & Co., Mark C. Steinberg & Co. and Lafay- 
ette South Side Bank of St. Louis are offering $2,000,000 
Ist (closed) mtge. 544% sink. fund gold bonds at 99 and int. 

Dated Nov. 1 1927; due Nov. 1 1942. Principal and int. ( M. & N.) 

ayable at offices of A. G. Becker & Co. in Chicage or New York. Denom. 

1,000 and $500 c*. Red. at any time upon 60 days’ prior notice at 1024 
and int. on or before Nov. 1 1929: at 102 and int. thereafter to Nov. 1 1936, 
and at 101 and int. thereafter to maturity. Penn. 4 mills tax refuned. 
Continental & Commercial Trust & Savings Bank, Chicago, trustee. Int. 
payable without reduction for normal] Federal income tax not in excess of 
oF 


Data from Letter of John F. Queeny, President of the Company. 

Purpose.—Proceeds of these bonds will be used in the retirement of the 
company’s $2,239,200 7% 1st mtge. bonds, now outstanding, thus effecting 
a material saving in the annua! bond interest charges of the company. 

Business.—Monsanto Chemical Works, incorp. in Missouri in 1901, is 
the largest manufacturer in the United States of fine and medicinal chemicals 
and an important producer of heavy or technical chemicals. It is not 
only well established in the domestic market, but through its English 
subsidiary is also competing successfully with European manufacturers in the 
foreizn markets of the world. Its products, which embrace a wide variety 
of diversified items, constitute a basic part of many every-day essentials. . 

Company's plants are located in St. Louis, Mo. and Monsanto, IIl., 
across the river from St. Louis, and adjourning East St. Louis, Ill. The 
St. Louis plant consists of 28 modern buildings occupying approximately 
three city blocks, practically all owned in fee, and located close to the 
business center of St. Louis. The plant at Monsanto comsists of more 
than 50 buildings located on part of 196 acres of land owned in fee by the 
company. In addition of its manufacturing units, the company owns an 
office building and warehouse in New York City, valuable railroad switching 
facilities in connection with its plants, and a large fleet of tank cars. Com- 

any also owns a 50% interest in the Graesser-Monsanto Chemical Works, 

itd., an English company which was established in 1867 and has been in 

continuous and successful operation since that time. Specializing in the 
manufacture of heavy chemicals, it is the largest producer of phenol (car- 
bolic acid) and cresylic acid in the world. 

Security.—Bonds will be a direct obligation of the company and will be 
secured by a direct closed first mortgage on the company’s real estate, 
buildings and equipment (with the exception of certain miscellaneous prop- 
erties carried on the books at $219,018). The mortgaged property, on 
the basis of an independent appraisal of the land as of Dec. 1923, with 
subsequent additions at cost, and actual cost, less depreciation, of buildings, 
machines and equipment, is shown on the balance sheet at $4,366,203. 
On the basis of an independent appraisal of the buildings and equipment 
as of Jan. 15 1924, plus actual cost of additions since that time, less depre- 
ciation, the mortgaged property has a net sound value of $6,490,304, 
equivalent to $3,245 for each $1,000 first mortgage bond to be presently 
outstanding. 

Earnings.—Net earnings, after all charges including depreciation, avail- 
able for the payment of bond interest and Federal taxes for the 4 years 
and 9 months ended Sept. 30 1927, averaged annually $592,531 equivalent 
to 5.3 times the maximum annual interest requirement of $110,000 on this 
issue. Such net earnings for the 9 months ended Sept. 30 1927, were 
$747 354, or at the annual rate of 9 times this requirement. The foregoing 
earnings do not include the earnings of the Graesser-Monsanto Chemical 
Works, Ltd., which has reported net profits before depreciation in the 44- 
year period ended June 30 1927, of £115,398, 50% of which is equivalent at 
par of exchange to approximately $280,417. 

In every one of the last 20 years, the Monsanto Chemical Works has 
earned a net profit available for the payment of interest and in every year 
of that period, with the sole exception of the depression year 1921, it has 
added a profit to surplus, after all charges including sinking fund and 
maturity payments on funded debt. 

Sir king Fund Indenture will provide for annual] sinking fund payments 
beginning May 1 1929, sufficient to retire 56% of this issue before maturity. 
Balance Sheet as at Sept. 30 1927. 

[Giving effect to (1) the change in par value of capital stock from $50 
per share to $33 1-3 per share; (2) payment of a stock dividend of 7,000 
shares; (3) the issuance and sale of $10.000 additional shares of capital 
stock and $2,000,000 Ist mtge. 54 °% sinking fund gold bonds, and (4) the 
redemption of the outstanding 7° Ist mtge. bonds.] 

Assets—- Liabilities— 
Cash______....-_.--.-. $215,506) Trade acceptances payable 
Notes & accept. receivable 19,202 | Accounts payable - - - - - - - 
Trade accts. rec., less res. Accrued interest and taxes 44,387 

for doubtful items_._.._. 424,547)| Res. for Fed. & State inc- 

Sundry accts. rec. & claims Se Sa. ab cceedduanone 94,618 
Due by officers & empl- - - 36,440 Ist mtge. 54%% bonds__-- 2,000,000 
Inventories 1,395,859 | Res. for carboys & drums- 55,312 
Investments, at cost 677 ,489 | Res. for claims, liab., ins., 

Fixed assets — - - - 4,585,222 inventories and conting - 79.099 
OO eee Capital stk. (110,000 shs.) 3,666,667 
Prepaidexp. & def.charges 185,713) Surplus 1,484,858 


$7,580,834 


$15,013 
140,880 


0 Se 27,580,834 


—V. 122, p. 

Mortgage-Bond Co. of New York.—Bonds Offered.— 
A new issue of $1,000,000 514% 10-year gold mtge. bonds, 
Series 14, is being offered by Harris, Forbes & Co. at 100 
and int. 


Total authorized issue $3,000,000 non-callable prior to maturity. Dated 
Nov. 1 1927. Due Nov. 1 1937. Normal Federal income tax paid up 
to 2%. Bonds and coupons (M. & N. )payable at Mortgage-Bond Co. 
New York. Denom. $1,000 and $500 c*. United States Trust Co., 
New York, trustee. 

Company .— Founded in 1905, has had a remarkable record during its 22 
years of existence. It has made over 16,500 loans in cities of the south and 
west, of which only a fraction of 1% have been foreclosed, and these fore- 
closures have resulted in a net profit to the company. Uninterrupted 
dividends have been paid since 1907, the present dividend being at the rate 
of 8% per annum. 

Security.—Bonds are secured by first mortgages on certain carefully 
selected types of city real estate which are deposited with the United States 
Trust Co., New York, as trustee. The trust indenture, under which the 
bonds of this company are created, does not permit of the issueance by 
pees aS ye os _—— which will total more than 15 times its capital stock. 
—V. 124, p. 70. 


Mortgage Security Corp. of America.—Bonds Offered.— 
E. H. Rollins & Sons are offering $1,000,000 first lien 544% 
gold bonds, series “A.’’ N. Y. The maturity and price are 
as follows: $300,000, due Nov. 1 1932, at 991% and int., to 
yield 5.60%; $700,000, due Nov. 1 1942, at 97% and int., 
to yield 5.75% 


Total 








Nov. 12 1927.] 
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Dated Nov. 1 1927. Semi-annual int. (M. & N.) payable in New York, 
and Baltimore. Principal payable in New York. Callable at any time after 
Nov. 1 1930 at 100 and int., plus 4 of 1% for each year or fraction thereof 
of unexpired term. American Trust Co., New York, trustee. Company 
agrees to pay interest without deduction for any normal Federal income tax 
not exceeding 2%, which the company or trustee may be required or per- 
mitted to pay at the source, and to reimburse bondholders residing in 
Penn., Conn., Calif., Maryland, Mass. or the District of Columbia, as 
provided in the trust indenture, for taxes levied by said State or District 
on the bonds or income derived therefrom, property paid by such holders, 
not exceeding the mill taxes on personal property or income taxes in effect 
therein Nov. 1 1927. 

Company.—Founded 1915, is one of the largest companies of its kind in 
the United States, specializes in purchasing first mortgages or their equiva- 
lent on owner-occupied real estate owned in fee, and income producing 
properties. No loans are made on real ¢state devoted to one purpose use 
(other than residential) such as factories, clubs, theatres and farm pro- 
perties, or upon unimproved property or incompleted structures. 

Loans have been made in over 200 cities located in 30 states, thereby 
giving both numerical and wide geographical diversification to the security. 
The average loan at present is less than $7,000. Over 8,000 loans have been 
made, of which only a fraction of 1% have been foreclosed, and these fore- 
closures have never resulted in a loss to the company or any investor. 

Security.— Bonds are a direct obligation of the Company with capital and 
surplus totaling more than $4,000,000 which is obligated to insure prompt 
Payment of principal and interest of its outstanding bonds. ‘The bonds 
are secured by deposit with the trustee of first moitgages upon improved 
real estate, o1 their equivalent, and (or) United States Government bonds 
or treasury certificates, and (or) cash, the total value being equal to not less 
than 100% of the aggregate principal amount of all bonds of this series 
outstanding. 

Guarantee.—Each mortgage or its equivalent deposited with the trustee 
as security for the bonds of this series is individually guaranteed by Mort- 
gage Companies of independent financial strength.—V. 125, p. 106. 


Motor Transit Corp.—Stock Offered—Lane Piper & 
Jaffray, Ine., St. Paul, Minn., are offering 3,000 shares 
pref. A stock series 1 in units as follows: 5 shares of pref. A 
stock series 1 with 1 share of pref. B stock and 5 shares of 
common stock at $500 per unit (plus div. on pref. A stock, 
series 1) 


Pref. A stock, series 1 is entitled to receive cumulative dividends at 
rate of $7 per share per annum. Dividends payable Q. J Red. upon 
60 days’ notice at $010 per share and divs. Preferred A stock is preferred 
over preferred B stock and common stock as to assets and dividends. Divi- 
dends exempt from present normal Federal income tax. Northern Trust 
Co., Duluth, Minn., registrar and transfer agent. 

Data from Letter of C. E. Wickman, President of the Company. 

Through its subsidiary companies, owns or controls motor bus lines 
radiating from Chicago and operating between a number of the largest 
cities of the Middle West, including Detroit, St. Louis and Kansas City, 
with important lines to Muskegon, Madison and Dubuque; and serving 
intervening and adjacent territory These lines operate in a highly de 
veloped territory and have had a rapid growth. Corporation also owns 
companies engaged in furnishing auxiliary services in connection with the 
equipment and supply, management, financing and servicing of motor 
buses and bus lines. Motor Transit Corp. is one of the most important 
bus line organizations in the United States. 

Assets.—Corporation owns more than 99% of the common stock and a 
portion of the preferred stock of Safety Motor Coach Lines, operating the 
‘“Greyhound”’ bus lines between Chicago, Ill, and Muskegon and Grand 
Rapids, Mich., and serving intermediate and adjacent territory. It owns 
more than 99% of the outstanding capital stock of Interstate States, Inc., 
operating the “‘Oriole’’ lines between Detroit and Chicago, and Detroit, 
Ypsilanti and Ann Arbor; it owns all of the outstanding preferred stock , 92° 
of the participating preferred stock and 96% of the common stock of Pur 
ple Swan Safety Coach Lines, Inc., operating the ‘‘Purple Swan’’ motor 
bus lines between Chicago and St. Louis, and St. Louis and Kansas City; 
and it owns more than 99% of the capital stock of Royal Rapid Transit 
Co. operating lines between Chicago and Madison, and between Chicago, 
Rockford and Dubuque, and serving other points. Corporation also 
owns all of the stock of subsidiary companies engaged in the purchase and 
furnishing of supplies and equipment, serviceing of motor buses, and man- 
ageinent of bus lines; and of companies engaged in the financing of bus lines 
for the purchase of motor buses, which business, confined largely to Fageol 
and other standard makes of buses and operating in a numter of states, 
has been very profitable. 

Earninas.—During the 9 months ended Sept. 30 1927, combined earnings 
of the company and its above described sunsidiaries were as follows: 


Gross earnings : 0S ee ae pa : or -_$2,128,921 
Operating expenses _- _ -. 3 1,642,449 
Depreceiation, interest and estimated Federal taxes 307 343 

Net earnings $179,129 


Portion applicable to minority stocks of subsidiary companies not 
owned as of Oct. 10 1927 15,401 
Balance . = $163,728 
Net earnings were thus at the rate of $238,838 per annum and the balance 

of net earnings available for dividends on Motor Transit Corp. stock, based 

on the stock of subsidiaries owned on Oct. 10 1927, was at the rate of $218, 

304 per annum. The maximum annual requirement for dividends on the 

9,000 shares of preferred A stock, series 1, presently to be outstanding 

is $63,000. 
Capitalization— 

Pref. A stock (no par value) _ _ _ _- 

Series 1, cumulative dividends $7 per share. 

Pref. B stock (no par value), cumul. dividends 

$3.50 per share_ _- ; ve 


Authorized. 
20,000 shs. 


Outstanding. 
9,000 shs. 


100,000 sh . 45,967 shs. 
Common stock (no par value) 300,000 shs. 132.004 shs. 

Purpose.—To reimburse the company in part for expenditures made in 
the purchase of minority interests in the stock of subsidiary companies, to 
reimburse it in part for expenditures in the purchase of the capital stock 
of Royal Rapid Transit Co., and to provide additional working capital. 


Mullins Body Corp.—£arnings.— 

Period End. Oct. 31— 1927—Month—1926 
Net income after ches. 

but before Fed. taxes_ $65 .764 $37 523 
—V. 125, p. 2539. 

(G. C.) Murnhy Co.—October Sales.— 

1927 .—Oct.—1926. Increase. |1927.—10 Mos.—1926. 
$875,218 $766,838 $108 ,380!$7,305,127 $5,931,869 
—V. 125, p. 1985, 1470. 


1927—10 Mos.—1926- 
$589,476 $272,723 


Increase. 
$1,373,258 


National Acme Co.—Farnings- 


Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net profit after int. & 

deprec. but before Fed. 

taxes _ ‘ $42,926. def$40,223 $102,898 $238,489 


—V. 125, p. 2539. 
National Cash Register Co. (Md.).—Record Shipments .— 


October shipments of the company were the greatest in its hisotry, 
J. H. Barringer, General Manager, announces. 

During the month 16,003 registers were shipped from the Dayton fac- 
tory. This exceeds the largest previous month which was Oct. 1924, 
when 15,840 registers were shipped.—V. 125. p. 2398. 


National Distillers Products Corp.—F/arnings.— 
Period End. Set. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Earns. from oper__- $209,077 $95,466 $360 457 





Interest and discount__- 61,038 68,366 185,749 221,030 
Net before deprec., 
Fed.taxes.amort.,&c $148,039 $27,100 $174,708 $118,177 
—V. 125. p. 660. 


National Liberty Insurance Co.—Proposed Stock Div.— 
The stockholders will vote Nov. 15 on increasing the authorized capital 
stock (par $50) from $1,500,000 to $2,000,000. 





It is expected that the stockholders will also approve a plan to pay a 
33 1-3% stock dividend. The company declared a 50% stock payment in 
1922 in addition to paying a cash dividend of 20%. The Financial & In- 
dustrial Securities Corp. holds a substantial amount of stock in the com- 
pany.—V. 125, p. 256. 


National Tea Co., Chicago.—October Sales. 
1927—Oct.—1926. Increase. 1927—10 Mos.—1926. Increase. 
$5,565,004 $4,868,141 $696,863 $46,284,924 $43,809,962 $2,474,962 
V. 125, p. 2398, 2156. 


Neisner Bros., Inc.—October Sales.— 








1927—Oct.—1926. Increase. 1927—10 Mos.—1926. Increase. 
$554,655 $442,105 $112,550|$4,622,637 $2,930,931 $1,691,706 


—V. 125, p. 1986, 1470. 


Nevada Consolidated Copper Co.—Larnings. 
The 73rd quarterly report ended Sept. 30 1927 shows the following: 
Production.—The net pootnotion of copper from all sources for the third 
quarter, compared to that for the two preceding quarters, is shown in 
the following tabulation: 





1927— 3d Quar. 2d Quar. lst Quar. 
Net pounds copper produced_______- 52,596,067 55,641,299 57,940,796 
Average monthly production_______-_ 17,532,123 18,547,099 19,313,598 


The total quantity of company ores milled and smelted during the 
quarter was 2,272,279 tons. Of this total 2,269,979 tons was concentrating 
ore, averaging 1.35% copper, and 2,300 tons was direct smelting ore shipped 
to smelters. In addition to company ores, 137,388 tons of custom ore 
was milled or smelted at the Nevada plants. The average daily tonnage 
of company ores milled at all concentrators was 24,674, as compared to 
26.495 tons per day for the preceding quarter. 
The average recovery in the form of concentrates from all company 
material milled during the period was 88.15% of the total copper contained 
therein, corresponding to 23.80 pounds of copper per ton treated, as com- 
pared to a recovery of 88.79% and 23.71 pounds per ton for the previous 
quarter. 
The net cost per pound of copper produced, after crediting revenue from 
gold and silver and other miscellaneous earnings and income from sub- 
sidiaries, was 9.22 cents, as compared woth 9.25 cents for the second quarter. 
These costs include all operating and general charges of every kind except 
depreciation and reserve for Federal taxes. 

Results for 3 and 9 Months Ended Sept. 30. 
Period End. Sept. 30— _1927—3 Mos.—1926. 1927—9 Mos.—1926. 








Oper.prof.(copper prod.) $1,574,532 $1,967,384 $4,633,984 $5,562,139 
Value of precious metals 252,041 219,374 760,422 636,299 
Miscell. revenues & inc. 
from subsidiaries _____ 165,830 244,758 656,816 641,083 
Total oper. income___ $1,992,404 $2,431,516 $6,051,223 $6,839,520 
Depreciation _ _ _ ___- 413,404 412,662 1,254,213 1,238,096 
Net income. - - - - $1,578,999 $2,018,853 $4,797,010 $5,601,422 


Operations at all of company’s mines and plants were continuous and 
practically uniform. Although at a slightly reduced capacity as com- 
pared with the preceding quarter and there were no occurrences or new 
developments that call for particular comment. [Signed D. C. Jackling, 
Pres.]—V. 125, p. 925. 

(J. J.) Newberry Co.—October Sales.— 

1927—Oct.—1926. Increase. 927—-10 Mos.—1926. Increase. 
$1,408,311 $904 224 $504,087 |$10,470,632 $6,862,964 $3,607,668 
—V. 125, p. 1986, 1470. 

New Amsterdam Casualty Co.—Listing.— 


The Baltimore Stock Exchange has authorized the listing of $450,000 
(par $10) additional capital stock.—V. 125, p. 2399. 


New York Dock Co.—Larnings.— 


9 Mos. End. Sept. 30— 1927. 1926. 1925. 1924. 
Gross revenues. —- ---.-- $2,764,691 $2,503,695 2,509,896 $2,407,613 
Expenses _ - pee Sh 1,274,999 1,185,604 1,164,028 1,060 960 
Taxes, interests, &c_- 898,561 827,582 867 ,805 950,130 

Net income -_ - $591,130 $490,509 $478,062 $396 528 


Net income for the 9 months ended June 30 1927, is equivalent after 
preferred dividend requirements to $3.08 a share on 70,000 shares (par $100) 
common stock outstanding, against $1.65 a share on the same number of 
shares in the corresponding period of 1926.—V. 125, p. 792. 


Northern Pipe Line Co.—EFrtra Dividend of 2%.—The 
directors have declared an extra dividend of 2% and the 
regular semi-annual dividend of 3% on the outstanding 
$4,000,000 capital stock, par $100, both payable Jan. 1 to 
holders of record Dec. 9. An extra dividend of 1% was paid 
in Jan. 1927 and in July 1926. For record of dividends paid 
since 1912, see ‘Railway & Industrial Compendium” of 
May 28 1927, page 214.—V. 125, p. 1850. 


North German Lloyd (Norddeutscher Lloyd) Bremen. 

‘Bonds Sold.—Kuhn, Loeb & Co., Guaranty Co. of 
New York. and Lee, Higginson & Co. have sold $20,- 
000,000 20-year 6% sinking fund gold bonds at 94 and 
int. to yield about 6.55%. 

Dated Nov. 1 1927: due Nov. 1 1947. Denom., $1,000 and $500 c*. 
Prin. and int. payable in New York City at the opticn of the holder either 
at the office of Kuhn, Loeb & Co. or the principal office of Guaranty 
Trust Co., New York, in United States gold coin of or equal to the present 
standard of weight and fineness and without deduction for any German 
taxes, present or future, in time of war as well as in time of peace and 
whether the holder be a citizen or resident of a friendly or a hostile state. 
Interest payable M. & N. 1. On Nov. 1 1932, or on any semi-annual int 
payment date thereafter, the company may, at its option, call for redemp- 
tion all but not a part of the bonds then outstanding at par and int. on not 
not less than 60 days’ notice by publication. Except for the sinking fund, 
bonds cannot be called in part or before Nov. 1 1932. 

Sinking Fund.—Beginning Nov. 1 1929, the bonds are to be retired by a 
cumulative sinking fund, payable semi-annually, calculated to retire the 
entire issue by maturity, the company to make sinking fund payments in 
cash or in bonds at par, the cash to be applied to the redemption of bonds 
by drawings at par 
Data from Letter dated Nov. 8 1927 from the North German Lloyd. 

Business & Properties..—The North German Lloyd, incorp. in 1857, 
operates through its own vessels and those of subsidiary companies 17 
different passenger and freight lines serving more than 150 ports in all parts 
of the world. 

As of Nov. 1 1927 the aggregate tonnage of the company’s 123 ocean 
going vessels was 621,000 gross registered tons, including such well-known 
ships as the Cclumbus, Berlin, Dresden, Muenchen and Stuttgart, while 
there are at present under construction ships aggregating an additional 
161,300 gross registered tons, including 20 de luxe liners to be called the 
Bremen and the Europa of 46,000 tons each, which are to be ready for ser- 
vice in April 1929. In addition, the company owns approximately 60,000 
gross registered tons of smaller ships which ply within German territorial 
waters. 

The entire fleet is medern, over half of it having been built within the 
last & years and although it is carried in the company’s balance sheet as at 
June 30 1927, at mks. 142.620,000 ($33,957,000), the additions since 1920 
alone represent an expenditure of gold mks. 211,322,000 ($50,314,000). 

The company also owns or has substantial interests in a number of other 





$339,207 | 


important er fed and allied enterprises, including valuable warehouses 
and office buildings and long term leases on piers and drydocks in Bremen 
and other centres, all carried in the balance sheet much below their actual 
value. 

Purpose.—The proceeds of these bonds will be used for new construction 
and to repay indebtedness incurred for construction; and for other corporate 
purposes. Part of the proceeds will be deposited with the Internationale 
Bank te Amsterdam, Amsterdam, Holland, to be released by it only for 
the repayment of certain indebtedness maturing serially to 1934, secured 
by a portion of the company’s fleet, the payment of which indebtedness the 
company has no right to anticipate. Upon completion of the present 
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financing, including repayment of the above loan, the company’s total 
funded and floating debt. including the present issue, will amount to only 
$25.580,000. Included therein is a debt of mks. 13,013,000 ($3,100,000) 
to the German Government, at low rates of interest, secured by real estate 
and by 7 smal! ships aggregating 28,500 tons; and certain purchase money 
mortgages, which cannot be repaid before maturity, amounting to only 
$2,112,000 on ships aggregating 80,000 tons. The obligations under the 
Dawes plan, referred to hereafter, and current accounts payable, of approxi- 
mately $8,117,000, are not included in the above figure. 

Capital.—Company has outstanding mks. 125,000,000 fully paid com 
mon stock and mks. 3,906,200 preferred stock (of which mks. 1,563,000 
is 25% paid Common stock, at the current market price, represents an 
equity of over $40,000,000. 

Dividends for 1926 at the rate of 6% per annum were paid in June 1927 
on both common and preferrd stock 

Earnings.—The net earnings of the company as certified by the com 
pany's auditors, the Fides Treuhand Aktiengesellschaft, before taxes and 
depreciation, but after provision for payments under the Dawes plan, 
available for interest, for the year ended Dec. 31 1926, were $5,564,000 
or over 3% times the net annual interest charges on the company’s total 
Heme mg and short term debt to be presently outstanding, including these 
bonds. 

Such earnings for the 6 months ended June 30 1927 were $4,132,000 as 
compared with $2,734,000 for the corresponding period of 1926. 

That the company’s income is growing steadily due to its increasing 
tonnage is seen from the fact that its gross income in 1925 was $29,300,000; 
in 1926 it was over $33,000,000, while for the first 9 months of 1927 it rose 
to approximately $34,500,000, and the net income for this period, which 
cannot yet be definitely determined, will show a similar favorable increase. 

Of the company’s gross revenues for 1926 approximately $10,000,000 
was received in United States currency and more than £4,000,000 ($20,- 
000,000) in sterling, thus automatically providing ample foreign exchange 
for the company’s foreign commitments. 

Security.Bonds will be the direct obligations of the company, which 
in the agreement under which the bonds will be issued will covenant that if, 
while any of the bonds are outstanding, the company or any company in 
which it owns directly or indirectly stock having 75% of the voting power, 
shal] create or issue or guarantee any indebtedness or obligations secured 
by lien on any of its property (except liens on property other than ships) 
to secure current indebtedness or obligations incurred in the ordinary course 
of business or pledge any of its property as security for any guarantee 
of any indebtedness or of any obligations, the present issue of bonds will 
be secured equally and ratably with such other lodeheedness or obligations 
or such guarantee. Company may, however, acquire ships subject to 
existing mortgages provided that the aggregate amount of such mortgages 
existing at any time shall never exceed $500,000. 

Dawes Payments..—The private German shipping companies, like therail- 
road and street railway companies, have executed a general debenture for 
their aggregate provisional liability for payments under the Dawes plan. 
Each company will issue individual debentures when its liability has been 
definitely determined on a reapportionment On the basis of present 
assessments it is estimated that the individual Dawes plan debentures to 
be issued by the company wil) not exceed $3,500,000 in respect of which 
the maximum annual charge would be $210,000. The payment by the 
ond ood for the year eding Sept. 1 1928 is estimated at not more than 

50,000. 

Listed.—-Application will be made in due course to list these bonds on 
the New York Stock Exchange. 


Balance Sheet as at June 30 1927 (After Giving Effect to Present Financing.) 


Liabiitties— 
Common stock $29,761,904 
$279,107 | Preferred stock 930 ,048 
33,957,145 | Dollar bonds (present issue). 20,000,000 
| Legal Reserve _ - - - - tn Meee 4,047,619 
11,772,275 | Reserve for renewals 1,785,714 
2,380 ,952 
620 ,988 
a4,356,169 
c8,720,727 
x8 ,006 ,009 
3,510,214 


Assets— 
Pref. stk. lability (75% un- 
paid on $372,143) 
Ocean-going fleet. __....-_- 
Payments on acc. of ships un- 


Coastwise and river steamers, 
lighters, &c 

Lands, bidgs. (inel. leases of 
piers & drydocks), shops, 
furniture & fixtures 


118,653 | Revalorized bonds 
| Long term credits 
| Sundry creditors 

1,496,964 | Suspense accounts 


Cash on hand & bank bal.__a18,467,643 Profit & loss surplus 
Td 


Shares and int. in other cos_- 
Ship stores at Bremen & Bre- 
1,260,182 | 

b14,730,196 


a Not including the indebtedness to be repaid from the proceeds of this 
loan nor per contra the funds deposited therefor. b Including $5,642,760 
due from subsidiaries, and discount on this issue of bonds. ec Including 
$4,564,507 unallocated funds received from agent. x Advance passage 
moneys pending voyages and reserves for taxes. 

Note.—This balance sheet does not show Dawes plan debentures. 

The company has not included in its balance sheet its tonnage seized 
by the United States Government, for which claims are pending, and its 
ads pe seized by the Alien Property Custodian of the United States. 

{All conversions in this letter from German into United States currency 
have been made at the rate of 4.20 marks to the dollar.}—V. 123, p. 722. 


Ohio Oil Co.—Exztra Dividend of 25 Cents.—The directors 
have declared an extra dividend of 25 cents per share and the 
usual quarterly dividend of 50 cents per share on the out- 
standing $60,000,000 capital stock, par $25, both payable 
Dec. 15 to holders of record Nov. 21. Like amounts were 
paid on June 15 and Sept. 15 last. An extra of 50 cents 
per share was paid in each of the preceding three quarters. 
Record of dividends paid since 1917 follows: 

'17. "18. '19. '20. '21. '22. 23. ’24. 
20 20 20 20 20 20 9 6 8 
76 76 68 60 23°20 _. .. 2 
y Incl. divs. payable Dec. 15.—V. 125, 


Regular (per cent) 
Extra (per cent) 
* Also 300% in stock. 


°25. °26. y’27. 

8 S 

6 5 
Pp. 926. 


Overseas Securities Co., Imc.—Offers Debentures & 
Stock.—A private offering by Scholle Brothers of debentures 
and capital stock of the company is being made as follows: 
$1,500,000 5% debentures and 4,500 shares of capital stock 
in units, each unit consisting of $1,000 of debentures and 
3 shares of capital stock, priced at $1,000 per unit. 


The debentures are dated Nov. 1 1927; due Nov. 11947. Prin. and int 
(M. & N.) ~ at Bankers Trust Co., New York, trustee. Denom, 
$1,000 c*. Red. all or part at any time on 30 days’ notice at 10244 and int. 

Capitalization— Authorized Outstanding, 
5% debentures, due 1947 (this issue) $1,500,000 $1,500,000 
Capital stock (no par value) 150,000 shs. 104,500 shs. 

ompany.—A New York corporation. On March 31, 1923 took over the 
— assets of a predecessor co ration, Overseas Securities Corp., 
which was incorp. on Feb. 20 1920 in New Hampshire, with a paid-in capital 
of $2,000,000 in common stock (par $1,000) and 5,100 managers’ shares 
(no par value). _ 

Overseas Securities Corp. had been one of the first foreign investment 
trusts organized in this country. Its yo were profitable during 
one of the most critical financial] periods in Europe. An initial cash divi- 
dend of $30 o- share of common stock and $2.94 per share of managers’ 
stock was paid on April 1 1922 and another dividend of $40 per share of 
common stock and $3.92 per share of managers’ stock was paid on Oct. 
1 1922. On Feb. 28 1923 the stockholders of Overseas Securities Corp. 
ratified a proposal to reorganize so as to permit the stockholders to receive 
in cash the amount of their original investment and at the same time retain, 
through stockholdings, their proportionate interest in the surplus of the cor- 
poration. Accordingly, stockholders received $1,000in cash and 10 shares 
of capital stock of the present company for each share of common stock and 
$10 in cash and 1 share of capital stock of the present company for each 
share of managers stock. 

The business of the company is confined to the investment and reinvest- 
ment of its resources in domestic and foreign securities. Its assets now 
include over 100 different government, railroad, public utility, industrial 
and Sennen securities representing investments in 20 different 
countries. 





Asseits.—The assets of the company, taken at book value and after 
deducting all liabilities except these debentures, but adjusted to give effect 
to this financing, as of Sept. 30 1927, were more than $2,904,000, or over 
193% of the pr pal amount of this issue. The securities shown in the 
balance sheet are carried at cost and it is believed that their aggregate value 
is conservatively stated. 

Earnings.—Like the operations of the predecessor corporation, the opera- 
tions of the present company have been profitable. 

The earnings of the company before Federal income taxes and other 
reserves from April 1 1923 to Sept. 30 1927, have been as follows: 
ae Sy “9 4 © aS See x$24 333 
Year ended Dec. 31 1924 62,285 
nS Ce, in can cin bhasionagee ap eipe easel 76,249 
Year ended Dec. 31 1926 190,268 
9 months ended Sept. 30 1927 ’ 231,547 

xThe above figure of $24,332 was taken .before deduction of expenses 
of winding up the predecessor corporation and transferring the surplus to 
the present company. After writing off such reorganization expense, the 
earnings for the period were $15,840. 

Dividends.—An initial cash dividend of 50 cents per share was paid on the 
capital stock on July 20 1926, which amount was also paid on Feb. 15 1927 
and on Aug. 15 1927. It is the policy of the company to pay dividends 
at such times and in such amounts as the earnings and the position of the 
company warrant. —V. 124, p. 517. 


Packard Motor Car Co.—Dividend Rate Increased— 
Extra Distribution of 144%.——The directors in Nov. 9 voted 
to increase the regular monthly dividend on the outstanding 
$30,042 640 common stock, par $10, from 20 to 25 cents per 
month per share, thus placing the stock on a regular 30% 
basis. To have the new dividend basis start with the begin- 
ning of the fiscal year (Sept. 1 1927), an extra 144% div. 
was declared to cover the months of September, October and 
November. The extra dividend will be payable with the 
regular monthly dividend for December on Dee. 31 to 
holders of record of Dee. 15. 

Regular dividends at the new rate were also declared for 
the months of January and February. That of January will 
be payable Jan. 31 to holders of record of Jan. 14, and that 
of February on Feb. 28 to holders of record of Feb. 15. 
[Monthly dividends of 20c. per share have been paid since 
Sept. 30 1926 inel]. 

Commenting on the increase in the regular dividend rate 
from $2.40 per share to $3 annuaily, President Alvan 
Macauley said: 

In addition to the strong cash position resulting from good earnings in 
the past, we have done so well in the first two months of the current fiscal 
year (which began Sept. 1), and the prospects for continued good business 
are so bright, we felt stockholders should share in the prosperity of the 
company. 

‘October was our banner month. We produced and shipped 4,354 cars 
and expect to continue that volume throughout the winter. . 

‘Distributors’ stocks are substantially lower. Some delaers are entirely 
out of certain body kypes. while others report an acute shortage. For 
example our New York branch manager last week told me he could deliver 
500 more cars if he had them. 

‘‘Our new cars have taken so well in foreign markets that we are unable 
to supply thedemand. Export shipments are running at the rate of approx- 
imately $5,000,000 a year, and on a recent date our books showed accumu- 
lated unfilled orders for export of 700 cars. . 

‘“‘Our inventories are very low due to vastly improved manufacturing 
methods and speedier transportation facilities which permit rapid turnover 
In many cases certain raw materials are built into the finished product, 
which is delivered to and paid for by the consumer before our bills for the 
materials come due. : 

‘“‘Our manufacturing costs were never lower. During the past 12 years 
plant expenditures have aggregated nearly $57,000,000. It is this huge 
sum, wisely expended for facilities of all kinds useful in the manufacture and 
—— of our product, that has resulted in the efficiency of our plants 
to-day.”’ 

September output totaled 4,350 cars, while in Oct. 1926 3,350 cars 
were turned out. The company is reported to have on hand about $19,- 
000,000 cash.—V. 125, p. 2518. 

Paige-Detroit Motor Car Co. (& Subs.) .— Earnings .— 
9 Mos. End. Sept. 30— - 3087. 1926. 
Sales___ ; $18,797,449 $32,068,625 

16,605,954 28,404,987 
_. $2,191,484 $3,663,638 
3 sated 24,424 


$3,688,063 


Gross profit _ - 
Other income - - - 

Total income = - $2,191,484 
Expenses _ _ - _- S: aeeree eo cos - - 2,586,628 2,693,585 
Miscellaneous charges - - - _ - - . *1,056,510 156,686 
Sub. company losses _ - - ia Cr.13,660 
We 96,000 


$755,452 
98 397 
913,008 
$255,953 








Balance, deficit 
xIncludes extraordinary write-offs. 
Balance Sheet September 30. 


1927. 1926. 1927. 1926. 
Assets— ~ $ 
Real estate, bldgs., 
machinery, &c., 
less reserve..... 7,253,321 
,658,322 
889,665 


Liabilittes— 3 > 
Preferred stock... 1,900,600 1,948,000 
2d pref. stock._.. 3,886,400 
5,710,363 | Common stock. . _x7,160,775 
1,443,125| Debenture bonds- 

Notes payable-.--. 

437,978 | Accounts payable. 2,020,606 

128,738 | Accruals 363,974 
1,450,562 | Reserves 1,226,543 

Federal tax reserve 

154,246 | Dividends in cash. 

29,360 | Credit balances - - - 

146,880 
5,160,110 

144,093 | 

285,588 | 


Drafts- - - 
Marketable securs. 
Sundry receivables 
Notes & accts. rec _ 
Due by Paige-Jew- 

ett Cars, Ltd_-_- 
Advances 
Adjustment claims 
Inventories 
Investments 
Deferred charges _ - 
Pref. stock purch. { 

for redemption- 29 296 36,023 Total (each side) _16,930,863 15,127,067 

x Equity of stockholders represented by 736,950 shares of no par value 
—V. 125, p. 2275. . 


Pan-American Western Petroleum Co. (& Subs.).— 


Earnings .— 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Gross sales 774,517 $9,393, $23 623,082 $25,815,87 
Operating costs, &c 6,901,360 7,417 ,98 18,340,685 
Deprec. & dep! 958 ,359 920,05 2,958,850 
pth 05 455,251 


147 ,403 
465,058 31, 1,385,540 
45,000 


2,304,100 
257 ,694 
287,655 
203,285 
337,743 
241,838 


141,465 
776,446 


203 ,237 
5,191,630 


166,969 
620,504 





28,395 
$273,942 





Net profit 
Earns. per share on 500,- 
010 shs. (no par) com- 
bined cl A & B stocks_ $4.15 
—V. 125, p. 1592. 


Pennsylvania Tank Line.—EFguip. Trust Sold.—Free- 
man & Co., New York; The First National Bank, Sharon, 


$448 ,930 $437,756 $2,076,048 


$0.54 $0.89 $0.87 
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Pa.; Peoples Savings Trust Co., and First National Bank of 
Pittsburgh have sold at prices to yield from 434 % to 5.30% 
according to maturity, $6,000,000 5% equip. trust gold 
certificates, series “‘AA1l.’’ Certificates to be guaranteed 
both as to principal and dividends by endorsement by 
Pennsylvania Tank Line. To be issued under the Phila. plan. 


Dated Oct. 1 1927; to mature in 20 equal semi-annual installments of 
00, each, Apri! 1 and Oct. 1, from April 1 1928 to Oct. 1 1937, both 
incl. Dividends peyalte without deduction for Federal normal tax up to 
2%. Penn. 4 mill personal property tax refundable. Red. as a whole on 
any dividend date at 101 and div. United States Mortgage & Trust Co., 
New York, trustee. 


Data from Letter of T. I. Tutt, Pres. of Penn, Tank Line.— 


Security.—Secured through'iransfer to the trustee of title to 5,500 standard 
all-steel tank cars subject only to the rights of the present lessees as to the 
use of such cars during the terms of existing leases. For the further benefit 
of the certificate holders all existing leases and all future leases are, during 
the life of this trust, to be assigned to the trustee. Ford, Bacon & Davis, 
Inc. . have certified that the cars to be pledged under this trust have a present 
value in excess of $8,240,000, or more than 137% of the face value of the 

icates to be issued. The certificates are to be issued at the low rate 
of less than $1,091 per car. 

Pending transfer of title to this equipment, cash te the full face value of 
the certificates will be deposited wita the trustees, to be withdrawn as cars 
are delivered. 

Pennsylvania Tank Line is one of the oldest and best known of the lease 
line qiqeane. having been incorp. in New Jersey in 1912. Company 
is in the business of owning and leasing tank cars, its fleet of cars ranking 
among the first three in the country. Its cars are all under lease with the 
exception of approximately °5 cars, for which new leases are to be nego- 
tiated. A large number of the cars are in the service of The Texas Co. The 
balance of the cars are leased to substantial concerns. 

Earnings.—The average earnings of Pennsylvania Tank Line (available 
for service of this issue if then outstanding) for the past 8 years (final 
quarter of 1927 estimated) were $1,281,147, or over 44 times the maximum 
annual dividend requirements on this issue.’"—V. 119, p. 2539. 


Peoples Drug Stores, Inc.—October Sales.— 
_1927—-Oct.—1926. Increase. | 1927—-10 Mos.—1926 Increase.. 
$731,436 $584,481 $146,955 |$6,493,151 $4,974,771 $1,518,380 
» Definitive engraved preferred and common stock certificates are now 
exchangeable for the temporary certificates at the Chase National Bank, 
46 Cedar 8t., N. Y. City. (See V. 121, p. 2763, 2531.)—V. 125, p. 2158 


Pepperell Mfg. Co.—Earnings.— 

Years End. June 30— 1926-27. 1925-26. 
nN Ghbciase”~~-7~---7=7---- 22 seeree sIaT2 O87 12/387 308 
Dividends "738.200 613,440 

Net profit 241,865 089 

x After Federal tax refund of $141,000 for on years. - 

Russell H. Leonard, Treas., says in part: he Lewston Bleachery & 
Dye Works had a profitable year. but in order that money should be avall- 
able for plant improvements at Lewiston, no dividends were paid the parent 


company. 

e report includes earnings of Massachusetts Cotton Mills, Inc., from 
Dec. 13 1926, at which time all the capital stock of that company was 
acquired by Pepperell Manufacturing Co. The merger of the Mass. Cotton 
Mills and the Pepperell company was effected as of July 1 1927. 


Comparative Balance Sheet June 30. 
1927. 1926. LAabiltttes— 1927. 
$8,656,258 $4,318,655) Capital stock_. $10,793,000 
8,710,567 4,121,753) Res.fordeprec. 2,317,809 
Acc .&notes pay. 831,424 
Profit & loss ___ 8,053,030 





Assets— 1926. 


,668,000 
Inventories _ _ - af 


Cash & accts. 
3,830,509 
691,252 


$21,995,263 $12,962,169 | 
. 125, p. 1721. 


Pierce-Arrow Motor Car Co.—E£arnings.— 

Period End. Sept. 30.— 1927.—3 Mos.—1926. 1927.—9 Mos.—1926. 

*Net earnings $491,396 $485,425 $2,056,131 

Depreciation 3, 196,840 445,925 634,745 

Interest, taxes, &c 74,000 118,310 298,117 441,296 
$176 ,246def$258,616 $980,090 


3,303,198 


Investments -__ 718,348 





Total $21,995,263 $12,962,169 





Net income . .def.$373 ,999 

*After expeness. repairs, &c. 

Pres. M. E. F , Nov. 4, says: 

‘The company's operations for the third quarter ending Sept. 30 show a 
deficit. It should be pointed out, however, that this situation is partially 
the result of conditions attending the design, production and introduction 
of our new car, the Series “‘81,’’ which we announced this week to our dis- 
hating organization. The development cost of the new car has also been 
absorbed in current expenses. 

‘‘Rumors of this new car became prevalent some time ago and had the 
effect of slowing up demand for current production. With a strikingly 
beautiful new product and important additions to the strength of the 
factory sales organization, it is our earnest belief that our operations will 
shortly be producing very favorable results. 

That the company is in sound financial condition is demonstrated by the 
fact that we have no bank loans, our cash balance is in excess of $1,800,000, 
our current assets are $12,900,000 against current liabilities of $960,000— 
a ratio in excess of 13 to 1. In addition we have purchased for cash and hold 
in the treasury $350,000 of the co's 20 year 8% debentures.—V. 125, p. 2539. 


Piggly Wiggly Corp.—To Retire Debentures.— 

All of the outstanding 20-year 7°% gold debentures, due May 15 1946, 
have been called for payment Nov. 15 next at 105 and int. at the Central 
Union Trust Co., 80 Broadway, N. Y. City.—V. 125, p. 2539. 


Piggly Wiggly Western States Co.—(Sales.— 

1927—Oct.—1926. Increase.|  1927—10 Mos.—1926. ncrease 
$1,200 657 $772,803 $427 ,854|$10,991,842 $6,272,301 $4,719,541 
—V. 125, p. 2276, 2158. 


Potrero Sugar Co.—Bonds Sold.—J. A. Sisto & Co., New 
York, have sold at 98 and int., to yield about 7.20%, $2,- 
000,000, lst mtge. 7% sinking fund gold bonds. 

Dated Nov. 15 1927. Due Nov. 15 1947. Prin. and int. (M. & N.) 
payable at National Bank of Commerce in New York (trustee) in United 
States gold coin of the present standard of weight and fineness, without 
deduction for any Mexican taxes, present or future. Interest payable 
without deduction for normal Federal income tax not in excess of 2% per 
annum. Any personal property or securities tax or income tax of any state 
not to exceed in the aggregate 6 mills per annum in respect of each dollar 
of principal will be refunded upon proper application. ed. all or part on 
any int. date on 30 days’ notice at 105 and int. Denom. $1,000 c* 

Stock Warrants.—Each $1,000 bond will carry a detachable negotiable 
warrant entitling the holder of said warrant to receive without cost after 
a 1 1928, and up to Dec. 31 1928, 10 shares of common stock of no par 
value. 

Security.— Bonds will be directly secured by an absolute closed first 
mortgage or mortgages cn all of the property, except certain specified 
current assets, of the Mexican industrial we med and on the fee of the 
entire property which the present owner directly mortgages to the trustee, 
and by a pledge of all of the stock of the Mexican industrial company, 
except qualifying shares of directors. The indenture will provide that 
future acquired property except certain specified current assets will be 
subjected to the lien of the mortgage. The Honolulu Iron Works (one of 
the largest designers and constructors of sugar factories in the world) 
estimate the present sound depreciated value of the property, including 
the adjacent lands, railroad and rolling stock, factory uipment and 
buildings, distillery, houses, etc., as of Aug. 30 1927, at $4,027,673. The 
balance sheet, as of the completion of its financing, the acquisition of all 
properties presently to be conveyed and valuing the contract rights with 
relation to the adjacent lands as equivalent to the appraised value of the 
ae Sree, shows net assets of $5,333,332—equivalent to $2,666 
per nd. 





Sinking Fund.—The indenture will provide for an annual sinking fund 


beginning in 1929 equivalent to 3% of the bonds at the time outstanding 
, which it is 


and an additional amount equal to 20% of the net earnings 
estimated will retire the entire issue before maturity. 


Common Stock Offered.—Jerome B. Sullivan & Co. are 
offeriag at $12 per share, 32,000 shares common stock (no 
par value). Transfer agent, National Bank of Commerce 
we York. Registrar, American Exchange Irving 

rust Co. 


Listing.—Company has agreed to make application to list this stock on 
the New York Curb Market. 


Data from Letter of Pres. Cyrus L. Merriman, Nov. 1.— 

Company.—Has been organized in Delaware, to acquire all the stock 
with the exception of directors’ qualifying shares, of the Mexican industriai 
company, which will own and operate the complete and self-contained mill 
property consisting of sugar factory, refinery and distillery, known as El 

otrero, situated on the line of the British-owned Mexican Railway be- 
tween Vera Cruz and Mexico City and near the City of Cordoba, the 
Mexican company assumi all liabilities of the present owner and the 
present eqeraseng sete ny in Mexico,in connection with the prior conduct 
of the business. The Mexican company will also acquire the products of the 
adjacent sugar-cane lands of about 12,614 acres on terms, which will make 
available to the industrial company all the sugar-cane and other products 
derived therefrom, and the title of said lands will remain in the present 
owner subject to the rights of the company to have the title transferred to a 
legally qualified transferee at any time within 30 years without further 
consideration, all in accordance with the land laws of Mexico. The mill 
property and the ptecens lands together constitute the property known 
as the Hacienda El Potrero, one of the largest sugar propeities in Mexico 
and producing about 15,000 tons of sugar a year, practically all of which 
is marketed and consumed in Mexico. 

The factory was originally designed for a grinding capacity of 600 metric 
tons per day. The present management in 1921 inaugurated a program of 
modernizing the factory and increasing the output to an ultimate capacity 
of 1,500 metric tons per day, the improvements to be spread over a number 
of years. New equipment as required has been installed from time to time 
so that the capacity is now about 1,200 metric tons per day. Since 1921 
the mana ent has spent $1,500,000 in bringing the property up to date. 

Capitalization .— Authorized. m 
lst mortgage 7% bonds, due 1947 
*Common stock (no par value) 200, . 180, ° 

*20,000 shares reserved for conversion of stock warrants attached to first 
mortgage bonds. 

Earnings.—The books and accounts of the Hacienda El Potrero have 
been examined by Deloitte, Plender, Griffiths & Co. for the years 1923-27. 
Based on the profits before charging interest, United States Federal income 
tax and depreciation, the average earnings during this od, after adjust- 
ment for non-recurring expenses, averaging $240,203 d said five years, 
have been $656,721 per annum, or at the rate of over 4% times interest 
requirements on this issue of bonds. After allowing for satisfactory depre- 
ciation and after cha interest on the above mentioned bonds and 
United States Federal income tax at the present rate, the average annual 
earnings as above were equal to $1.80 per share on the 200,000 shares of 
common stock of no par value. The Latin-American Sugar Co., Inc., 
whose remuneration will be based on earnings, estimates that the above 
results should be substantially improved by the reduction in overhead, 
oe. — will be brought about by the introduction of its supervision of 
the pro y. 

Purpose.—The proceeds of this issue of $2,000,000 first mertenge 7% 
sinking fund gold bonds will be used to provide funds for thé acquisition 
of properties of the Hacienda El Potrero from the present owner, 


Pratt & Lambert, Inc.—Frira Dividend of $1.— 
The directors have declared an extra dividend of $1 per share on the no 
r value common stock, in addition to the regular quarterly dividend of 
5c. per share, both payable Jan. 3 to holders of record Dec. 15. An extra 
dividend of like amount was paid on Jan. 1 1927.—V. 125, p. 401. 


Pressed Steel Car Co.—May Change Capitalization.— 
George J. Whelan, who recently became a large stockholder of the com- 
pany, on Oct. 10 stated that it was planned to issue 3 new shares of no par 
common stock for each share of present outstanding $100 par common 
stock, to retire from 25 to 30% of the preferred stock, and to replace the 
resent $6,000,000 5% debentures due in 1933 with a new issue of 15-year 
nds bearing the same interest rate. 

Holders of the debentures who convert them into new bonds, Mr. Whelan 
said, will also have the right to common stock to an amount equivalent 
to 10% of the face value of the bonds, or 3 shares of new common stock 
for every $1,000 face value of bonds. It is proposed eventually to retire the 
entire outstanding preferred stock. 

The stockholders will vote Dec. 12 on approving the recapitalization plan, 
which has already been adopted KO the directors. 

The present capitalization of the company consists of $15,000,000 au- 
thorized and outstanding $100 par 7% non-cumul. pref. stock, $12,500,000 
outstanding out of $46,300,000 authorized $100 par common stock, $6 ,000,- 
000 conv. 5% gold debentures, due in 1933, and $1,073,000 Illinois Car & 
Equipment Co., Ist mtge. 5% gold bonds, due in 1948. 

The capitalization proposed would consist of 375,000 no par shares of 
common stock, about 112,500 shares of $100 par pref. stock, about $10,- 
009,090 of 6% yer bonds, and the Illinois Car & Equipment 5s of 1948. 
—V. 125, p. " 


Pullman Co.— Earnings .— 
(As Filed With the I.-S. C. Commission.) 


Period End. Sept. 30— 1927—Monlth—1926. 1927—9 Mos.—1926. 
Total revenues » $7,625,406 $7,645,813 $62,131,857 $62,600,900 
‘Total expenses 5,487 ,601 5,611,576 49,258,856 50,328,112 


$2,137,804 $2,034,237 $12,873,001 $12,272,788 


$110,543 $95,821 $999,927 $1,044,580 
95,521 95,212 860,962 899,600 
$15,022 $609 $138,965 $144,980 
$2,152,826 $2,034,846 $13,011,966 $12,417,768 
473 ,854 438,123 3,417,928 3,393,521 


$1,596,724 $9,594,037 $9,024,247 





Net revenue 

Auxiliary Operations— 
Total revenues 
Total expenses 





Net revenue_______-- 
Total net revenue 





Operatingincome.__- $1,678,972 
—V. 125, p. 2158. 


Prairie Pipe Line Co.—Shipments.— 

Period End. Oct. 31— 1927—Month—1926. 1927—10 Mos.—1926 
Shipm’ts crude oil (bbls.) $5,156,296 $4,190,377 $53,721,030 $42,274,612 
—V. 125, p. 1986, 1471. 


Rainbow Luminous Products, Inc.—Stock Offered.— 
Potter & Co., New York are offering at $25 per share 50,000 
class A common stock (no par value). This stock is offered 
as a speculation. 


Class A common stock is entitled to receive dividends when and if de- 
clared by the board of directors on the following basis: For each $1 or portion 
thereof declared and paid to holders of class B common stock, there shall 
simultaneously be declared and paid $2 or a like proportion thereof to holders 
of class A common stock. In the event of liquidation or dissolution, holders 
of class A common stock shall be entitled to receive $25 a share in preference 
to the class B common stock, and thereafter will participate share for share 
with the class B common stock in any remaining assets. Class A common 
stock is entitled to vote share for share with the class B common stock. 
Except as above provided, there shall be no distinction between the e¢lass 
A and class B common stock. Guaranty Trust Co. New York, transfer 
agent; Empire Trust Co., New York, registrar. 

Data from Letter of William H. Raye, Chairman of the Board. 


Company.—A Delaware corporation. Owns all the common and preferred 
stock of Rainbow Light, Inc., through which it is engaged in producing and 
marketing, directly and through authorized agents, luminous gas-filled 
glass tubes in various colors. 

Approximately $800,000 has been expended since March 1925, in research, 
development work, patents, and for other corporate purposes. Research 
work by the company’s Chief Engineer extended over a period in excess of 
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The results of such expenditures are repre 


5 years previous to that date. ) 
standardized Rainbow Luminous Tubes, 


sented by the perfected and 


varying in size from small Rainbow Tubes seen in window displays, to the | 


Super-Tube signs used on such buildings as the Roxy Theatre and the new 
General Motors building in N. Y. city, on the new Union Station at Chicago, 


said to be the largest luminous tube sign in the world, and those under | 


construction for the Hotel Barlum Towers and Hotel Fort Shelby, Detroit. 
Company has played an important part in the development of Super- 
Tube beacons for aviation and maritime purposes, and has made installa- 
tions at Mitchell Field, Curtis Field and on the 8. 8. Leviathan In a 
recent test made by Government officials and officers of the company, 
at Hadley Field, the glow from the Rainbow Light Beacon was visible at a 
distance of 55 miles. > 
Over 325 Rainbow installations have been made in the metropolitan 
area alone. Inthe city of Los Angeles, there are over 700 Rainbow installa- 
tions, and it is estimated that approximately 70% of the illuminated signs 
in that city are luminous tube installations. 
Capitalization 
Class A common stock 


Authorized. Outstanding. 
(no par value) - 100,000 shs. 100,000 shs. 
Class B common stock (no par value). 200,000 shs. 200,000 shs. 

Manufacturing Plant and Facilities.—Production of Rainbow light tubes 
requires relatively a small capital expenditure with respect to plant capacity. 
The company now operates a modern plant at Long Island City, N Y., 
having a present estimated capacity of 30,000 feet of tubing per month. 
It is planned to increase this manufacturing capacity very largely in or er 
to meet the growing demand. The manufacturing requirements ar so 
simple that the company’s program for increased plant capacity ca. be 
carried through at a cost of approximately $150,000. 

Arrangements are being made to establish a plant in Detroit, Mi-h., 
to supplement the operations of the L. I. City plant and serve Mi'‘dle 
Western territory. 

Patents.—Company's patent position has not been successfully attacked. 
Its products are covered by 4 United States patents already granted, which 
are being supplemented by additional patent applications. The more 
important inventions are patented or in process of being patented in the 
principal] countries of the world. Similar action has been taken in connection 
with trade-marks. 

Earnings.—The question of the earnings of this company now is princi 
pally dependent upon the volume of sales to be developed. A careful 
survey of the field made through many of the best advertisingfirms leads 
the management to believe that luminous tube advertising is an outstanding 
development in that field and that they may reasonably expect a constant 
growth in volume of sales. 

This business has passed the development stage. 
being increased. Manufacturing processes are so simple and investment 
in plant, machinery and equipment so relatively small _ that 
expected volume of business should, it is believed, result in profitable 
operation. The company's revenue will be augmented by royalties received 
from licenses of its patents. 

Purpose.—-Proceeds will proves funds for expansion of plant facilities, 
for larger inventories, liquidation of indebtedness, for increased working 
capital, and for other corporate purposes. 

Assets.—Consolidated total current assets of the company and its sub- 
sidiary as of Oct. 1 1927, after giving effect to the completion of this financ- 
ing, have been certified by Talbot & Co., Certified Public Accountants, 
to be $1,172,549, of which $1,007,275 is in cash, as against total liabilities 
of $180,170. ‘The balance of consolidated assets consist largely of patents, 
processes and development expense. 


Plant capacity is 


Reid Ice Cream Corp.—50c. Common Dividend. 

The directors have declared a dividend of 50 cents per share on the 
common stock payable Dec. 12 to holders of record Nov. 29. This dividend 
is for the two months’ period from Oct. 1 to Dec. 10 and is not an extra 
dividend. Regular quarterly dividends of 75 cents per share were paid from 
April 1925 to Oct. 1927, incl. The Corgetesee will be merged with the 
Borden Co., effective Jan. 1 1928. See V. 125, p. 2540. 


Rima Steel Corp.—Farningse— 

According to cable advices from Budapest received by F. J. Lisman & 
Co., earnings of the Corporation, the largest steel producer in Hungary, 
show a substantial increase for the fiscal year ended June 30 1927. The 
figures compare as follows: 

Years End. June 30- 1926. 
Gross earnings - $1,448 402 
Depreciation __ 294,616 
Debit interest 246,550 
General expenses - , , 86 

57 ,A87 24,276 
343,040 255,2 


1927. 


‘Taxes 
Employees’ welfare _ _ - 


Net income_ . $522,480 : 

According to the above statement, earnings available for interest on the 
bonds after depreciation, general expenses and taxes, amounted to $1,105. 
982 or 4.6 times interest and sinking fund requirements on the first mortgage 
7% dollar bonds. 

At a recent stockholders’ meeting, a dividend of 6 pengoes ($1.05) to be 
paid on coupon No. 46, per share of 50 pengoes par, equivalent to 1.20 
pengoes (0.21) for the 1-5th shares, was declared. This compares with 
dividend No. 45 of the preceding year of 8,750 Hungarian crowns per old 
share (0.12) and dividend No. 44 of 5,000 crowns ($0.57) for the fiscal vear 
1925.—V. 125, p. 1336. . 


Rossia Insurance Co. of America.—Ruling.— 

The Committee on Securities of the New York Stock en ruled 
that thestock of the company shall not be quoted ex-rights Nov. 7 and not 
until Nov. 15. Holders of record Nov. 7 had the right to purchase new 
stock at $90 a share, until Dec. 16, in the ratio of one share for each four 
held. Compare V. 125, p. 2540, 1987. 


Roxy Theatres Corp.—Notes Offered.—Halsey, Stuart 
& Co., Inc., are offering at 991% and int., yielding about 
654%, $2,500,000 5-year secured 644% sinking fund gold 
notes. 

Dated July 1 1927; due July 1 1932. Denom. $1,000, $500 and $100. 
Principal and int. payable at office of Halsey, Stuart & Co., Inc., fiscal 
agent, in New York and Chicago. Int. payable J. & J., without deduction 
for the Federal normal income tax not in excess of 2% per annum. Com- 
pany agrees to reimburse the holders of these notes, upon application within 
60 days after payment thereof by the holders as provided in the mort- 
gage, for any State personal property taxes or securities taxes, but in no 
event to exceed 5 mills per dollar per annum and any State income taxes 
on interest, but in no event to exceed 6% per annum in respect to such 
interest. Red. all or part at any time on 60 days’ notice: on or prior to June 
1 1928, at 102% %; thereafter to and incl. June 1 1929, at 102%: thereafter 
to and incl. June 1 1930, at 10114 %; thereafter to and incl. June 1 1931 at 
101%; thereafter to and incl. June 1 1932, at 10044 %: and thereafter to 
maturity at par (plus int. in each case). 

Sinking Fund.—The mortgage provides for a sinking fund beginning June 
1 1928, and ending June 1 1932, operating through Halsey, Stuart & Co.. 
Inc., sinking fund agent, to retire $200,000 notes annually, or a total of 
$1,000,000 principal amount prior to maturity. The sinking fund will 
operate to purchase notes at not to exceed the applicable call price or, if 
not so obtainable, by call by lot at such call price, all in accordance with 
provisions contained in the mortgage. 

Data from Letter of V.-Pres. Saul E. Rogers, New York, Oct. 31. 

Corporation.—Owns in fee the land and theatre building constructe 
thereon fronting 290 feet on West 50th St., N. Y. City, running through t 
West 5lst St., on which it has a frontage of 190 feet. Corporation als 
owns a leasehold estate, which, with renewals, runs for 82 years, on a plot 
of land fronting 40 ft. on 7th Ave. and running east along 50th St. for 100 
ft. where it joins the above described property. These combined plots total 
approximately_52,000 square feet of land in one of the more important 
sections of N. Y. City. 

The Roxy Theatre which was opened March 11 1927, contains approxi- 
mately 6,000 seats and is one of the most modern and largest motion picture 
theatres in the world. Its entrance, which is located on the leasehold es- 
tate, is at the corner of 7th Ave. and 50th St. Adjoining the entrance lobby 
is 9 large rotunda capable of accommodating approximately 3,000 persons. 
This rotunda leads directly into the theatre proper which contains, in addi- 
tion to the orchestra and balcony, a mezzanine balcony. Every modern 
innovation of the American theatre and in motion picture presentation has 
been incorporated in the Roxy Theatre, including a cooling system and a 
completely equipped radio broadcasting studio. The Roxy Theatre 
is located in the theatrical district of New York City. 


| bonds due serially from Oct. 20 1928, to and incl. Oct. 20 1940. 





rent indebtedness and for other corporate purposes. 

Security.—Secured by a mortgage on the property of the company subject 
to a first mortgage securing $4,250.000 lst mtge. 64 % serial coupon gold 
The 
theatre building, equipment, furnishings, land and leasehold owned by Roxy 
Theatres Corp. have recently been appraised by three independent apprais- 
ers who have appraised the reproduction cost of the property including archi- 
tect’s fees, indirect construction costs and financing at $10,326.250, $10.- 
387,000 and $10,715,000, respectively. The land and leasehold alone have 
been valued in each case at $3,500.000, $3,518,000 and $3,450,000, re- 
spectively and are included in the figures given above. 

March 11, Est. amount 
1927, to Jor year be- 
Sept. 2 ginning 

1927. Sept. 2 1927. 

$2,598,826 $4,700,000 


. _*849,672 1,580,000 
Maximum annua! interest requirements on total 

funded debt (incl . this issue) mn : 428,125 

The greatest annual interest and sinking fund requirements on the com- 
pany’s total funded debt including this issue will amount to $764,279. 

* After adjustment by independent auditors to give effect to the elimina- 
tion of non-recurring and extraordinary expenses of $84,507 incidental 
to the opening of the theatre. a 

Management.—Corporation is controlled by William Fox and associates, 
men of long experience in the motion picture business.—V. 125, p. 1987. 

Safety Cable Co.—Consolidation Approved—Declares 
Dividend of $9.58 Per Share.—The stockholders on Noy. 10 
approved the proposal to change the name of the company 
to General Cable Corp. and consolidate its properties with 
other cable companies as outlined in the *‘Chronicle”’ of 
Oct. 22, page 2276. - 

The directors on Nov. 8 declared a cash dividend of $9.58 
a share payable Nov. 15. This distribution will liquidate 
payments on the present capital stock prior to its exchange on 
a share for share basis for the class ‘“‘A’’ stock of the General 
Cable Corp. Compare V. 125, p. 2276. 

Results for 9 Mos. Ended Sept. 30 1927 


Gross manufacturing profit 

Provision for depreciation 

Selling & general expense 

Bond interest - 

Provision for federal income taxes 

er ere Oe. 2.) waeab een wae eeoeeoson 


Earnings 

Receipts from admissions - — - - - 

Earnings from operations avail. for int. deprec. 
amortiz. 


$1,783,520 
243,226 


31,185 


Net profit avail. for divs 
Earns. per share on 163,002 shares of no par capital stk. outstdg - - 

The above statement is rendered for the 9 months period in order that the 
results of operations of the two Chicago plants acquired as of Jan. 31 1927, 
might be incorporated therein. As the result of yon of these pro- 
perties for the 2 months of the first quarter was not determinable, the state- 
ment for the first quarter was exclusive thereof.—V. 125, p. 2276. 


Safeway Stores, Inc.—October Sales.— 

1927—Oct.—1926. Increase.| 1927—10 Mos.—1926. 
$6,860,269 $4,940,348 $1,919,921 | $62,092,386 $45,246,727 
—V. 125, p. 2159, 1472. 


Salamanca Sugar Co.—Annual Report.— 


{Including Colonia Macagualito, 8. A.] 

Years End. June 30— 1927. 
Sugar produced $1,273,245 
Molasses produced 49,039 
Miscell. income 49,619 
$1,371,903 
1,257 ,666 
40,106 
114,595 


Increase. 
$16,845,659 


1926. 
$1,013,969 
38,351 


66,995 


$1,119,315 
1,201,553 
77,840 
114,595 
y?6,754 


216.398 


Interest on current loans 

Provision for depreciation 

Provision for bad and doubtful Colonos’ accts--- 
Prov. for unserviceable materials on hand 

Other interest 282 ,600 


$323 ,065 


Net loss transferred to balance sheet $597,825 
x Subject to adequacy of depreciation. 


Tentative Consolidated Balance Sheet, June 30. 
{Including Colonia Macagualito, 8. A.] 
1927. 1926. 1927. 

x $ | Léiabilities— 

Prop., plant «& Common stock 

equipment___. 6,614,858 6,711,623,7% non-cum. pref. 

Work animals, | ‘ 
furn., tools & 

equipment - - - 82,0°0 89,414) Accounts payable 
ER Sea cal Scuctin ® 67 ,548 15,784 Accr. int., taxes, 
Ace’ts rec. |} Wwages, &c._--- 
19,218 18,204 Deferred credits_ 
683,050 705,985 | Debt. assumed on 
70,822 89,369 reorg. incl. acc. 
int. 
Sec. by dep. 
of Ist m. bds. 

67,714) yOther cred. 

l1lst mtge. 20-yr. 
8% bonds-.-.- 


Assels— 


3 
356,656 


4,271,355 
1,132,994 


37,977 


Bank loans- - - - - 


54,794 

293 
Sugars on hand _- 
Materials & supp. 
Adv. to Colonos 

(less reserve) - - 179,211 
Planted& growing 

cane 70,452 
Def. charges to 

future oper - - 11,906 
xProf. & loss, defic 1,289,869 


189,669 

800,819 
2,315,238 2,170,835 
11,612 118,900 
974,107 | 


118,900 


~ 9,089,026 8,873,483! Total 9,089,026 8,873,483 

x Subject to adequacy of depreciation. y There is a mortgage of $300,000 

and interest on the Macagualito property which has been pledged as collat- 
eral with one of these creditors.—V. 123, p. 2789. 


Sanitary Grocery Co., Ine.—0Octoher Sales.— 
1927—Oct .—1926. Increase.| 1927—10 Mos.—1926. 
$1,747,806 $1,658,349 $89 457 |$13,939,597 $13.174.849 

—V. 125, p. 1987. 1472. 


Increase. 
$764,748 


(Isaac) Silver & Bros., Co., Inc.—Octoher Sales.— 

1927—Oct.—1926. Increase.| 1927—10 Mos.—1926. Increase. 
$508 ,527 $463 .929 $44,598 | $4,070,720 $3 ,357 ,379 $713,341 
—V. 125, p. 1989, 1472. 


Skelly Oil Company.— Earnings .— 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Gross earnings.___.____ $6,486,079 $7,772,136 $17,598,765 $19,647,655 
Oper. expenses and taxes 3,959,908 *4,677,973 11,226,573 *10,920,688 
Interest charges 230,978 105,887 632,027 440,276 
Depreciation & depletion 1,525,255 1,073,594 4,148,637 3,265,551 


~ $769,938 $1,914,681 $1,591,427 $5,021,140 
000 shs. com. (par $25) $0.74 $1.75 $1.46 $4.59 
*Excluding Federal taxes. 
Company's final surplus as of Sept. 30 1927 was $9,470,151.—V. 125, 
p. 1852. 


(A. G.) Spalding & Bros.—A cquisition.— 

This company has completed negotiations for a consolidation with the 
Abbey & Imbrie Co., manufacturers of fishing tackle. The Abbey & 
Imbrie Co. has been established for the past 108 years, and will hereafter 
be known as the Abbey & Imbrie division of A. G. Spalding & Bros.—V. 125, 


p. 1472 


Surplus for quarter __ 
Earns. per sh. on 1,093,- 
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Standard Oil Co. of Indiana.— Extra Dividend of 25c. 
The directors on Nov. 7 declared an extra dividend of 1%, 
in addition to the usual quarterly dividend of 244% on the 
capital stock, par $25, both payable Dee. 15 to holders of 
record Nov. 16. An extra distribution of like amount was 
paid in each of the preceding seven quarters.—V. 125, 
p. 1990. 


Stanley Co. of America.—New Phila, (Pa.) Theatre.— 

Another new theatre will be formally opened by this company on Nov. 18, 
it is announced. The new house is located in Wynnfield, a residential 
suburb of Philadelphia, and represents the latest architectural development 
in theatre construction. The house will seat 2,000, all on one floor, and 
was erected by the Stanley-Effinger Co.—V. 125, p. 2542. 


Studebaker Corp.— New Director. — 
_James H. Perkins, President of the Farmers Loan & Trust Co. of New 
York, has been elected to the board of directors of the Studebaker Corp., 
succeeding N. R. Feltes of South Bend, Ind.—V. 125, p. 2383. 


(B. F.) Sturtevant Co.— Annual Report.— 


Years Ended June 30 — 1927. 1926. 
Gross sales Te ee See ee _ $6,852,673 $6,831,786 
Cost of sales ; dee xe - gadutocga Ga? Gee 
Depreciation - WENGE TRIE ERE TORS 164.489 153,398 
Interest ____ : a 74,283 76,212 

Netincome__.________- me 8 ° : $195,362 $437,151 

Comparative Balance Sheet June 30. 
1927. 1926. 1927. 1926. 

Assets— Liabilities— s 


$ 
Real est. & plant__ 1,309,250 1,260,934 | Capital stock..... 3,450,000 3,450,000 


Mach., equip., &c. 1,980,907 1,818,418] Notes payable.___ 1,150,000 1,600,000 
ae 452,218 527,008} Accounts payable. 240,385 236,849 
Notes & accept- Res. for city, State 
ances receivable 62,097 75,389| &Fed.taxes.... 212,200 157,384 
Accts. receivable. 1,380,534 1,531,868| Res. for deprec., 
Accts. & loans rec. | plant assets.... 1,340,995 1,183,230 
not current.... 528,477 529,704 | Surplus _- . 1,453,388 1,444,683 


Mdse. inventory__ 2,037,138 
Prepaid items 38,655 
Securities owned __ 57.694 
—V. 123, p. 2275. 


Sullivan Machinery Co.—Bank Loans Retired.— 

Sales for the September quarter of this year were somewhat in excess 
of the same period a year ago, according to Vice-President A. E. Black- 
wood. He says: ‘‘Unfilled booked orders on Sept. 30 were 51% greater than 
on that date last year. Notes payable, which amounted to $350,000 on 
Jan. 1, have been paid and we do not anticipate again borrowing from our 
banks this year. Accounts payable have been reduced by $143,000 as 
compared with Jan. 1. Earnings in the first 9 months have more than 
covered all expenses, depreciation, Federal taxes and dividends. The 
outlook is satisfactory with sufficient business in sight to warrant the 
prediction that sales for the year are likely to be in excess of those of last 


year and that the company’s showing will be at least as good as it was in 
1926.""—V. 124, p. 1375. 


Swedish Match Co.—— Status, &c.—As the company owns 
a majority of the common (voting) stock of International 
Match Corp., (see above) the following information regarding 
that company is of interest. 

The Swedish Match Co., incorp. in Sweden in 1917 to acquire stock 
control cf Jonkopints and Vulcan Match Manufacturing Co. and United 
Swedish Match Factories Companies, has $72,360,000 capital stock out- 
standing, now quoted about 350% of par on the London Stock Exchange, 
For the last 24 years, the Swedish Match Co. since its incorporation in 
Sweden in 1917 and prior to that date the predecessor, Jonkopings and 
Vulcan Match Manufacuring Co., have earned a net profit in every year 
and have paid dividends in every year of that period on common Capital 
stock from time to time outstanding. 

Share capital, profits, and dividends during the past 9 years for Swedish 
Match Co. and its two main subsidiaries in Sweden, since 1918, were: 
Profit earned Dividends 
on Ordinary paid on Ordinary 


2,235,452 | 
35,779 
57,594 


Total (each side) 7,846,968 8,072,146 


Ordinary Share 


: Capital Net Profit Share Capital Share Capital 
1918 Kronor 45,000,000 Kronor 7,776,026 17.28% 12% 
1919 45,000,000 11,831,170 26.29 14 
1920 45,000,000 11,436,010 25.41 14 
1921 45,000,000 8,680,342 19.29 12 
1922 45,000,000 9,240,317 20.53 12 
1923 90,000,000 17,477,834 19.42 12 
1924 90 ,000 ,000 18,653 ,864 20.72 12 
1925 180,000,000 28,476,774 15.82 12 
1926 180,000,000 32,326,462 17.96 15 


In 1924 the capital stock of the Swedish Match Co. was increased to 
180,000,000 kronor ($48,240,000), the additional stock, however, not bein 
entitled to share in dividends declared out of profits for the year 1924. 
By 1927, the capital stock was increased to 270,000,000 kronor ($72,- 
oovU, ). 

The average net profit earned by the Swedish Match Co. and Jonkopings 
and Vulcan Match Manufacturing Co. during the last 24 years has beeng 
24.28% on common stock from time to time outstanding; in none of the last 
20 years have net profits been less than 15% on common stock then out- 
standing and participating in dividends. The average dividend rate paid 
during the last 24 years on common stock from time to time outstanding has 
been over 9% per annum and during the last 10 yveerg has been 12.7% per 
annum. ‘The present rate is 15%. 

The Swedish Match Co., through its subsidiary companies, owns 20 
match manufacturing plants in Sweden (the business of the oldest founded 
in 1845), a sulphite pulp and paper mill with an annual production of 13,000 
tons of paper chiefly used in the match industry, and three important 
jlants engaged in the production of match manufacturing machinery. 

hese companies also own 3 plants manufacturing chemicals for the match 
industry, 3 lithographic printing establishments and a number of enter- 
prises auxiliary to the match industry, including sawmills and transporta- 
tion companies. The companies own valuable timber lands in Sweden 
well situated in relation to the different match manufacturing plants, cover- 
ing a total of 120,000 acres, and also own valuable long term timber rights. 
In addition to these interests in Sweden the Swedish Match Co. has im- 
portant investments in match manufacturing companies in different 
countries throughout the world. , 

International Match Corp. and the Swedish Match Co., with their sub- 
sidiaries, together have more than 60,000 employees and have plants in 
35 different countries. Probably no other group of manufacturing com- 
panies reach with their product as many consumers as do the constituent 
companies of the Swedish Match Co. and International Match Corp.— 
V. 124, p. 3786. 


Symington Co.— Earnings .— 


Period End. Sept. 30— 1927—3 mos.—1926. 1927—9 mos.—1926. 








a Operating profit._-_---_--- $84,720 $25,400 $260,283 $470,934 
ee 11,240 8,345 23,812 19,527 
Total income........... $95,960 $33.745 $284,094 $490,461 
Interest charges... ....-.--- 15,000 15,000 45,000 127,122 
eee $80,960 $18,745 $239,094 $363,339 
Earns. per sh. on 200,000 no 
per ens. Cl. A stk....... $0.40 $0.09 $1.19 $1.81 


a After depreciation, general expenses, provision for reserves and Federal 
and State taxes. : 

The above figures are subject to adjustment at end of [fiscal year.—V. 
125, p. 796. 

(The) Tanton, Detroit.—Bonds Offered.—Livingstone & 
Co., Detroit, recently offered $350,000 6% Ist mtge. sinking 
fund serial bonds. 


Dated April 15 1927: due serially, 1929-1937. Principal and ins. (A. & O.) 
payable at the Fidelity Trust Co., Detroit, trustee. without deduction 





for the norma: Federa! income tax up to 2%. Red., all or part, on any 
int. date on or after Oct. 15 1927, upon 60 days’ notice at 102 and int. 
Denom. $1,000, $500 and $100 c*. 

Security.—As security for the payment of these bonds the Fidelity 
Trust Co. has secured a first closed mortgage on the fee of the following 
real estate and building, known as the Tanton Apartments. The property 
is located on Chicago Blvd , having a frontage of 240 ft and a depth of 
110 ft. It is one half block to Dexter Blvd., which affords excellent 
transportation to the downtown section. The building is four stories 
high of brick, steel, stone and concrete construction with slate roof, con- 
taining 79 apartments as follows: 16 apartments of 4 rooms, 40 apart- 
ments of 3 rooms, 20 apartments of 2 rooms, and 3 basement apartments, 
al) with tiled bath. 

The real estate and building have been appraised as follows: Land, 
$120,000; building, $580,000; total value, $700,000. 

Earnings.—The following estimated net earnings, deducting all expense, 
including allowance for possible vacancies, show net earnings over 2% 
times the greatest annual interest charges: Total earnings (yearly rental), 
$89,340; operating e mse (including 10% allowance for vacancies) $36,504; 
total net annual earnings, $52,836; 6% interest on $350,000 bonds, $21,000; 
balance available for principal payments, $31,836. 

Terra Cotta Products Corp.—Bonds Offered.—Curtis 
& Sanger and Commonwealth Bond Corp., New York, are 
offering at 100 and int. $750,000 Ist mtge. 644% sink- 
ing fund certificates. 

Dated Oct. 1 1927; due Oct. 1 1942. Int. payable A. & O. in New York 
and Boston without deduction for any Federal income tax not exceeding 
2%. Corporation agrees to refund the Penna. 4 mills tax, the Conn. 4 mills 
tax, the Maryland 4'4 mills securities tax, the District of Columbia 5 mills 
tax, the Virginia 5' mills tax and the Mass. 6% income tax. Red. asa 
whole on any int. date on 60 days’ notice at 105 to Oct. 1932, and 102% 
thereafter to maturity. Denom. $500 and $1,000c*. American Trust 
Co., New York, trustee. 

Data from Letter of R. F. Dalton, President of the Corporation. 


Company.—Incorp. in New Jersey. Has purchased all the assets of the 
present New York Architectural Terra Cotta Co. ferquaieee in 1886) 
and the Ceramic Products Corp. of New Jersey. Company comprises 


one of the most complete and modern units in the architectural terra cotta 
ndustry. 

Security.—Certificates will be secured by a first closed mortgage on all 
the land, buildings and equipment of the corporation located in New York 
and New Jersey. The New York property, comprising about 200,000 

uare feet, is located on the East River opposite 58th St. and just south 
of the Queensboro Bridge and 4 blocks from the new Tri-Borough Union 
Subway Station. Being on the New York waterfront, the land alone has 
been appraised at $818,000 and the total land and property at $1,226,000. 
Thus the appraised value of the New York land alone is more than the 
total amount of this issue. The New Jersey properties, also pledged, are 
appraised at $371,887, making a total valuation of $1,597,887, or more 
than twice the outstanding amount of this issue. Total net assets of the 
corporation, including $619,529 net current assets, amount to $2,217,416, 
equivalent to approximately $2,920 per $1,000 certificate. 

Purpose.—Over 90% of the proceeds of this issue will be used to retire 
existing mortgages and bank loans and to provide additional working capital 
to take care of current business. 

Earnings.—For the 4% years ended June 30 1927, earnings before 
depreciation averaged over three times the maximum interest charges on 
this issue. For the 18 months ended June 30 1927, interest charges were 
earned 4.45 times before depreciation and 3.73 times after depreciation. 

Sinking Fund.—Annual sinking fund starting in 1928 will retire over 
60% of the issue by maturity. 


Theatres Realty Co., Charleston, S. C.—-Bonds Offered. 
—Hibernia Securities Co., Inc., New Orleans, are offering 
$375,000 Ist (closed) mtge. 644% serial gold bonds at follow- 
ing prices: 1928-1930 maturities at 101; 1931-1942 maturi- 
ties at 100. 


Dated June 1 1927; due June 1 1928-42. 
at the South Carolina National Bank (trustee), Charleston, Columbia, 
Greenville, 8. C., or Hibernia Bank & Trust Co., New Orleans, La. De- 
nom. $1,000 and $500 c*. Red. on any int. date, in whole or in part, in 
inverse ratio of their maturity, upon not less than 30 days’ notice, at par 
and int. plus a premium of % of 1% for each year or fractional part thereof 
between redemption date and maturity. 

Company.—Incorp. in South Carolina in 1927 and has acquired and owns 
the Gloria, Garden and Victory theatres in Charleston, 8. C., and other 
real estate which wil! be operated by the Pastime Amusement Co. under 
lease. 

Security.—Bonds will be secured in the opinion of counsel by a direct 
closed first mortgage on the Gloria, Garden and Victory theatre properties. 
Mortgage also covers complete furniture, furnishings and equipment of all 
the theatres. The theatres are of modern fireproof construction, having a 
total seating capacity of approximately 4,500. 

In addition to the above, the mortgage covers a 3-story brick building 
known as 327 King St., the lower floor of which is occupied by a store. 

Purpose Proceeds have been used to retire short-term obligations cover- 
ing part cost of Gloria Theatre. 

Lease.—The Pastime Amusement Co. has leased the properties for the 
life of the loan at an annual rental of $78,100, and has in addition agreed to 
maintain the properties and pay all taxes and assessments thereon. 

Sinking Fund.—One-twelfth of annual interest and maturity requirements 
(with exception of last maturity, which shal] be the same as the preceding 
one) shall be paid the trustee monthly, beginning July 1 1927, thereby 
monthly increasing the equity of the bondholders. 


Tidal Osage Oil Co.—Balance Sheet Sept. 30.— 


Prin. and int. (J. & D.) payable 


1927. 1926. 1927. 1926. 

Assets— $ x | Liabilities— $ $ 
Oper. prop., bldgs. 7% pref. stock -__- eer 520,900 

& equip _x11,885,008 10,573,267, Common stock... 6,313,190 6,313,190 
Cap. stk. of affil. 10-year guar. s. f. 

com panies - - 77,379 63,100 gold bonds. _ __- scsevese fneeeee 
Cash - - 74,813 538,604 Accounts payable- 37,424 132,439 
Acc’ts & notes rec. 204,722 335,347 Accruals - jie 128,815 71,084 
Crude oil & prod 984,008 73,593 Due to affil. cos _- 34,850 52,018 
Materials&supplies 321,860 189,501 | Res. for Fed. tax. 200,000 scatiieen 
Due from affil. cos. 387 ,385 11,922 Res. for taxes, &c. 58,121 119,578 
Invested reserve _ 46,184 20,898 , Surplus- - - - _.. 7,218,659 3,355,325 
Sink. fd. trustee _ - 109,375 | ———_ _ ——_—— 
Deferred charges _- 9,697 48,928} Total (each side) 13,991,061 11,964,535 


x Less reserves for depreciation and depletion.—V. 125, p. 2402. 
Trumbull Steel Co.—Balance Sheet Sept. 30.— 

1927. 1926. 1927. 1926. 
Assets $ Liabilities — 


x s % 
Permanent assets 35,590,930 34,820,753| 7% cum. pref. stk.10,880,700 9,998,700 


Cash __ ‘. 1,400,652 2,496,289| Common stock and 
U. 8. Govt. sec. & | surplus_x- - 20,097,861 19,678,902 
accrued interest 2,738,715; Accounts payable 


Bonds & debs 

Notes&accept.rec. 
Trustee acct. (bal.) 
Accts. receivable__ 1,984,646 
Mdse. inventory... 5,102,084 


y1,230,206 
84,155 
241,552 


and accruals... 2,283,767 2,319,850 
15-year lst mort- 

gage skg. fd. 68.12,588,000 13,000,000 
2,459,762|7% 10-yr. gold deb 4,500,000 5,000,000 
3,829,469 | Gen. conting. res- 549,614 505,272 
Capital stk. owned 3,692,099 1,825,346) ~—- ——_—_—_———_ 
Deferred charges 1,573,619 1,797,028) Total (each side) 50,899,942 50,502,724 

x Represented by 575,118 shares no par value. y Company's securities 
purchased for retirement and investment (at cost).—V. 125, D. 2278. 


Underwood Typewriter Co.—Farnings. 


137,630 
397,732 


Periad End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.- -1926.. 
Net earnings - $461,958 $376,010 $1,925,320 $1,623,213 
Other net income 97,512 89,897 290,238 _—_—-295,886 

Gross income $559,471 $465,907 $2,215,559 $1,919,099 
Depreciation _ - - : 66,125 67,111 202,593 196,659 
Res. Fed. taxes 66.500 53.600 271.500 _-230,600 

Net profit- - - - - $426,846 $345,196 $1,741,466 $1,491,841 
Earns. per sh. on 400,000 

shs.(par $25) com.stk. Bs aa 

outstanding $0.92 $0.71 $3.91 $3.25 


V. 125, p. 2402. 
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(John R.) Thompson Co.— Sales.— 

1927—Oct .—1926. ecrease. | 1927—10 Mos.—1926. Decrease. = 
$1 .223.889 $1,243,868 $19,979/$11,901,551 $11,927,316 $25,765 
—V. 125, p. 2277, 1990. 

United Artists Theatre Circuit, Inc.—Common Stock 
Sold.—J.K. Riee, Jr., & Co., and E. W. Clucas & Co., have 
sold at $15 per share 100,000 shares (no par value) com- 
mon stock. This offering dos not represent new financing 
on the part of the Company. 

Capitalization— Authorized Outstandi 
7% oar. ON EG $4,000,000 $1,000,600 
Common stock (no par value) , voting stock - - - -- *600,000 shs. 500,000 shs. 

*100,000 shares reserved for conversion of preferred stock at par into 
common stock @ $40 per share. . " 

Transfer agent, The Equitable Trust Co., New York. 

Central Union Trust Co., New York. 
Circuit of Theatres. 

Company.—Incorp. in Maryland in 1926 to acquire directly or through 
subsidiaries, motion picture theatres and_ interests therein in important 
cities of the United States and elsewhere. It now has in operation a circuit 
of twelve moving picture houses. In each house the company is 4 
with another loading motion picture exhibitor, and in no case is such ex- 
hibitor’s interest greater than that of United Artists Theatre Circuit, Inc. 

The corporation has 5 additional theatres under construction, all of 
which are well advanced and expected to open in a few months, thus in- 
creasing the circuit to 17 theatres. 

The ma ent is also investigating favorable sites for additional 
theatres in other cities. : 

Contract with United Artists Corp.—It has entered into a contract with 
United Artists Corp. (of Del.), dated June 22 1926, to run for 10 years, 
whereby: (a) The theatres of the new Circuit have a preferential right to 
exhibit important United Artists pictures way of ‘‘pre-release”’ or ‘first 
rome patere they are shown in other motion picture theatres in the same 
ocalities . 

(b) United Artists pictures, except in unusual cases, are exhibited in the 
theatres of the new it on a percentage basis, i. e., box office ~ 
are first applied to the cost of operating the theatres, including depreciation 
and an investment return to provide for 7% dividends on the preferred 
stock as its proceeds are employed in new theatres, and net profits thereafter 
are divided in agreed percentages between United Artists Corp. (in full —_e 
Fe cured and nited Artists Theatre Circuit, Inc. (for its own profit) .— 

f. 125, p. 2 ¥ 


United Biscuit Co.— Merger of Biscuit Co.— 

A letter to stockholders of the compeny from its President, K. F. Mac- 
Lellan, discloses that a large merger of biscuit companies is taking place 
with propertine of United Biscuit Co. as a nucleus. ‘The resulting enter- 
prise will be the third largest biscuit company in the United States and its 
distrioution will cover the principal territories of the Middle West. The 
principal executives of the several companies will continue with the enter- 
prise, which will be directed by Mr. MacLellan, as President, and A. P. 
Strietman, as Chairman of the Board. 

The present United Biscuit Co., which was formed in 1925, operates 
through three subsidiaries, the United Biscuit Co., wnich is engaged in 
business in and about the St. Louis territory, the Sawyer Biscuit Co., in 
the Chicago territory, and the Lakeside Biscuit Co. of Toledo, O. The 
other companies involved in the merger are the Strietman Biscuit Co. of 
Cincinnati, O., one of the oldest biscuit concerns in the country, having 
been formed more than 65 years ago, the Felber Biscuit Co. of Columbus, 
0,, the Manchester Biscuit Co. of Sioux Falls, 8. Dak., the Manchester 
Biscuit Co. of Fargo, N. Dak., and the Merchants Biscuit Co. of Denver, 
Oolo. In addition the Chicago Carton Co., manufacturing cartons and 
containers, is to be taken over and operated as a division of the business. 

The merger is being accomplished through the formation of a new com- 
pany to be called United Biscuit Company of America, which will have a 
capitalization outstanding consisting of $4,000,000 of 15-year 6% debenture 
bonds, $2,000,000 of convertible 7% cumulative preferred stock and 323,000 
shares of common stock. Of the common stock, 165,000 shares are being 
received by the present United Biscuit Co. in exchange for its assets and 
its three subsidiaries. The present company will continue, therefore, as a 
holding company owning this block of stock in the new company. The 
bonds, preferred stock and 110,000 shares of common stock are being 
sold for cash to provide a part of the purchase price of the other constituent 
companies. There are 50,000 shares of common stock authorized and 
reserved for conversion of the preferred stock, which indicates a conversion 
of the preferred stock, which indicates a conversion ratio of 1 share of 
preferred into 2% shares of common. As a part of the transaction the 
outstanding preferred stocks and bonds of the present United Biscuit 
Co.'s suvsidiaries will pve retired. 

A public offering will be made in the near future by Goldman, Sachs 
& Co, of the debenture bonds, the preferred stock and a part of the common 
stock which will provide the cash requirements of the transaction. The 
M a of securities offered will aggregate some $9,000,000.—V. 

24, p. 3368. 


United Electric Coal Companies.—Annual Report.— 


Registrar, 








Year Ended July 31— 1927. 1926. 1925. 
Profit from oper., before royalties, 

deprec. & depletion -......-....-.- $1,349,712 $1,102,988 $963,903 
Profit from sale of securities......... | -.-.-- ae 8 — ‘wanes 

EIT ETE $1,349,712 $1,135,988 $963 ,903 
Royalties, depletion and depreciation 347,188 306,409 276,159 
Interest on mortgage bonds.-......- 261,035 213,168 129,11 
Federal taxes and other deductions--. 142,473 70,629 40,651 

i nb. ti' inks whdnenden $599,015 $545,781 $517,978 

Profit and Loss Account,—Credit balance Aug. 1 1926, $1,861,188; net 
income for the year 1927, $599,015; total surplus, $2,460,204;. Deduct: 


Uncoliectible accounts written off and sundry adjustments (net), $16,581. 
Dividends: 7% general preferred stock, $19,441; divs. on 8% 1st pref. stk., 
$34,823; profit and loss surplus, July 31 1927, $2,389,359. 


Comparative Balance Sheet July 31. 











1927. 1926. 1927. 1926. 
Assets— 3 $ Ltabilities— < $ 
Coal prop., land, Ist preferred 8% 
bidgs., eqpt.,&c. cumulative. __- 485,000 383,500 
P leas depr.& depl.y8,397,817 5,566,763] Gen. preferred 7% 
Coal lands under cumulative. -_-.-. 305,600 377,100 
pur. contract... ...... 1,440,000 | Pref. stk. subscr- at =6s.-«—sfzthawran 
Subscribers to 8% Common stock... x670,913 670,913 
Ist pref. stk.... 249,000 -..._-- Bonded debt. - - .- 5,188,500 3,146,500 
ee 211,029 260,370 | Cont. for purchase 
lnvestme ts (Elec. ee. scons 1,440,000 
Coal Co.)-...-. 58,077 58,077 | Current liabilities. 615,286 259,642 
Specialcash depos. 186,494 29,454 | Res. for taxes con- 
Other assets...... 933,558 665,976 ting. & royalties 112,594 50,342 
Com. stk. in treas. Long term debts_. 480,126 273,076 
tes. for empl'ees 70,000 170,000 | Surplus_......__- 2,389,359 1,861,188 
Def. charges, &c.. 390,402 271,622 
Wiilasdéeneees 10,496,377 8,462,262 tse ieee nicl 10,496,377 8,462,262 


x Represented by 120,000 shares no par value. 
these properties at Dec. 1 1926 and the cost of the properties purchased 
su uent to that date aggregate somewhat in excess of $13, ,000.— 
V. 124, p. 3367. 

United Porto Rican Sugar Co.—Notes and Preferred 
Stock Offered.—A banking group composed of Stein Bros. & 
Boyce and Robert Garrett & Sons of Baltimore, Pogue, 
Willard & Co., and Farr & Co., of New York, is offering 
an additional issue of $500,000 614% secured sinking fund 
gold notes, series A due Sept. 1 1937, (with detachable 
stock purchase warrants) and an additional issue of 30,000 
shares of the company’s convertible participating cumulative 
preferred stock. The notes are priced at par and int. 


pA The appraised value of 


and the stock, which is entitled to dividends at the rate of 








$3.50 a share, is offered at $50 a share and div. to yield 7%. 
Ad original offering of notes and pref. stock see V. 125, p. 
1 .) 


Proceeds derived from the sale of the stock and notes will be used for the 
purchase of Central Santa Juana with its railroad and other equipment, 
additional cane lands and for other corporate purposes. The Central Santa 
Juana, in successful operation for many years, will add a minimum of 
100,000 bags to the company’s grinding capacity. Its railroad, joining 
those of the Juncos Central Co. and the Caguas Sugar Co., connects the 
lines of all the company’s subsidiaries, except Cayey, with each other and 
with its warehouses and docks. The p ases and the present financing 
ee the program as planned when the company was lily organ- 


Stock Purchase Warrants.—The detachable stock purchase warrants 
accompanying the notes entitle the holder of each $1,000, note to purchase 
on or fore Sept. 1 1931, 5 shares of no par value common stock of the 
company at $75 ashare. The preferred stock is convertible into common 
stock, share for share, until Oct. 1 1928; during the next two years on a 
basis of 6 shares of preferred for 5 shares of common and thereafter on a 
basis of 3 shares of preferred for 2 shares of common. 

Balance Sheet.—The consolidated balance sheet as of June 30 1927, 
adjusted to give effect to this financing, shows net tangible assets equivalent 
to over $2,600 for each $1,000 note of the $3,500,000 series A notes present! 
to be outstanding. Net tangible assets available for the preferred stock 
were equivalent to over $85 a share. Current market quotations for the 
common stock indicate an equity of more than $4,500,000 junior to the 
preferred stock. 

Earnings.—Consolidated net earnings of the United Porto Rican Sugar 
Co. for the crop year ended June 30 1927 amounted to $1,115,727, and this, 
with the $175,000 net reported by Central Santa Juana, was equal to more 
than 5% times annual interest charges on the $3,500,000 notes. Similarly 
computed, the balance available for the preferred stock, after deducting 
interest and other charges, was equivalent to approximately $7.75 a share. 
Compare also V. 125, p. 1594. 


United States Freight Co. (& Subs.).—Earnings.— 

{Incl. Universal Carloding & Distributing Co. of Del.; Universal Carloading 
& Distributing Co. of Texas; Transcontinental Freight Co., and Nichol- 
son Universal Steamship Co.] 
6 Months Ended June 30— 


1927. 1926. 
ey es SIE, . 5 ce cn cuccnnnanesous $11,129,317 $9,061,586 














Gross freight & cartage paid. .-.-.-.....--...----- 8,200,168 7,020,748 

Gross operatin profit. ...........-.-...-- $2,929,150 $2,040,838 
Operating costs _- - - - -- 2,494,168 1,738,263 

re ee $434,982 $302,575 

x Before taxes, interest & depreciation. 

Consolidated Balance Sheet June 30 1927. 

Assets— {| LAabtlities— 
Real estate (land, docks & CE Sn cccmentcenees $2,826,440 

warehouses) ........----- $795,328 Steamship bonds payable--- 230,000 
Steamships- --_-_--- SS eA ee 1,060,000 | Land purch. contr,..._...-- x550 000 
Funr., fixt. & equip____-__- 236,901! Notes payable--..-...----- y369,000 
Ge ee I gc coccewee 450,009 | Bank loans-.----- pleaamaiaeaeas 155, 
Accounts receivable ------- . 1,891,062} Reserve for taxes__....-.--. 27, 
Stationery & supplies_-_____- 25,856 | Accounts payable --_- ---- 1,314,320 
Invest. in other companies DT .cccdcacatdnseoscos 604,573 
Invest. in sub. in excess of | 

book value...........--- 1,591,486 | 

EAE a OS Ee $6,077,141 


x Payable semi-annually at rate of $50,000 per annum from Aug. 1 1927. 
y Transcontinental Freight Co. re notes, payable from April 1 1929 
to Aug. 1 1932.—V. 125, p. 1991. 


United States Gypsum Co.—FEztra Dividend of $1.— 
The directors on Nov. 9 declared an extra cash dividend 
of $1 per share on the common stock (par $20) and the regular 
quarterly dividends of 40 cents per share on the common and 
134 % on the preferred stock, all payable Dec. 31 to holders 
of record Dee. 15. At this time last year the directors in 
addition to declaring an extra dividend of $1.40 in cash 
also authorized a dividend of 35% in stock on the common 
stock. (See V. 123, p. 2534.)—V. 125, p. 1207. 


United States Distributing Corp.—Earnin 

Period End. Sept. 30— 1927—3 Mos.—1926 1927—9 
Net income after deprec. 

Fed. taxes, &c $185,309 $268,215 $631,654 
—V. 125, p. 929. 


United States Rubber Plantations, Inc.—QZstimated 
Yield 1,000 Lbs in Latest Planted Areas.—C. B. Seger, 
President of the United States Rubber Co., Oct. 19 author- 
zed the following statement: 


Apropos of reports in the newspapers that bud grafting applied to rubber 
cultivation will greatly increase the yield, we estimate that the ultimate 
yield on the Jatest planted areas (planted with budded stock) in our planta- 
tions in Sumatra and Malaya, will be 1,000 pounds per acre, which is the 
average nes of rubber plantations the world over. Our own plantations 
yielded 441 pounds per acre in 1926. 

Of the 83,000 acres planted by the United States Rubber Plantations 
more than 30,000 acres are planted with either budded stock or highly 
selected seed, ‘This area is greater than all the rest of the world together 
has planted in budded stock, and when it comes into full bearing, will 
greatly increase the already large yield per acre that the company is obtaining 
from its 52,000 acres of earlier plantings, now in tapping. 

The production of Hevea rubber in all British India, including Burma 
in 1926 was 22,813,285 pounds. The United States Rubber Plantations, 
Inc., produced 22,908,360 pounds in that year, or approximately the same 
amount. 

On Dec. 31 1926, India had 135,509 acres of Hevea rubber planted. 
The United States Rubber Plantations, Inc., had 82,583 acres. India had 
in bearing during that period 99,763 acres; the United States Rubber 
Plantations, Inc., 51,968 acres. India’s production averaged 229 pounds 
= acre; that of the United States Rubber Plantations, Inc., 441 pounds. 

ndia’s plantations employed 44,383 people; the United States Rubber 
Plantations, Inc., employed 22, 92. 

eraeere aoe report of United States Rubber Co. in V.124, p. 1504.) 

—V. 124, p. . 


United States Steel Corp.— Unfilled Orders.— 
See under ‘‘Indications of Business Activity’’ on a preceding page.— 
V. 125, p. 2382. 


i 
Mos.—1926. 
$910,308 


United Verde Extension Mining Co.—Copper Output.— 
¢ 1924 


(In Lbs.)— 1927 1926 1925 92 
ee 3,405,972 3,974,110 3,739,542 3,517 ,867 
, aoe a 2,303,758 3,528,765 3,631,638 3,901,444 
NS 6s Ee ae ae 2,622,908 3,557 ,064 3,368,904 3,302,766 
NN ahaa Sgt aaa hates 3,261,292 3,461,786 3,810,358 3,809 584 
era ae 4,102,776 3,995,488 3,625,252 3,140,036 
OE Ne ar 3,537 ,228 3,816,540 3,130,812 3,579,448 
OS Se eee 3,735,848 3,475,936 3,861,794 3,474,178 
eee 3,810,180 3,529,876 3,855,742 4,011,746 
"SE EE 3,626 830 3,511,966 3,730,994 5,268,896 
a ee _. 3,885,500 3,803,688 3,593,898 3,539,538 
—V. 125, p. 2543, 1595. 

Utah Copper Co.—78th Quarterly Report.— 

Net Copper Produced. Monthly Average. 

1927. 1926. 1927. 1926. 
Pivet ouerte?.........4. $61,752,783 $61,804,076 $20,584,261 $20,601,359 
Second quarter - -----_-_- 60,056,091 53,780,647 20,018,697 17,926,882 
‘Tere quareer......... 55,573,703 53,472,436 18,524,568 17,824,145 
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During the quarter the Arthur plant treated 1,640,600 dry tons of ore 
and the Magna plant 1,641,800 dry tons, a total for both plants of 3,282,400 

The average grade of ore treated at the mills was 0.97% copper and the 
average mill recovery of copper in the form of concentrates was 90.01% 
of that contained in the ore, as compared with .97% copper and 90.17% 
recovery , respectively , for the previous quarter. 

The average cost per pound of net copper produced, including depreciation 
of poms and equipment and all fixed and general expenses and after crediting 
gold, silver and miscellaneous earnings, was 7.7c., as compared with 7.6c. 
for the preceding quarter and 7.8c. for the third quarter of 1926 computed 
on the same basis. 

Financial Results of Operations. 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net prof.fr. copper prod. $2,744,480 $3,376,772 $8,390,221 $8,412,563 
Other income 1,372,713 1,168,907 4,076,087 ‘ 3 y< 


$4,117,192 $4,545,678 $12,466,307 
312,257 938,277 


313,185 
$4 233.421 $11,528,030 
2,030,612 7,310,205 


$2,202,809 $4,217,825 








Net income.-.._.____. $3,804,008 
Dividends #3 8673 


$1,367,273 








$2.34 $2.60 7.09 


—V. 125, p. 929. 


(The) Vernon Hotel, Chicago.—Bonds Offered.—H. O. 
Stone & Co., Chicago, are offering $260,000 Ist (closed) mtge. 
64% serial gold bonds at prices to yield from 64% to 64% 


according to maturity. 
Dated July 1 1929: due serially (J. & J.) from July 1 1929-July 1 1937 
Bonds and coupons (J. & J.) payable at the office of H. O. Stone & Co., 
reverse of the numerical order on 


Chicago. Callable at 103 and int. in 
oo int. date upon 60 days’ notice. Federal income tax not in excess of 
2%, payable for the bondholders by the mortgagor at the office of H. O. 
Ston y . Clark 8t., Chicago. Trustee, Chicago Title & Trus 


e & Co.,6N 
Denom. $1,000, $500 and $100. 

Security.—A direct (closed) first mortgage on the land, fronting 75 feet 
on Jackson Boulevard with a depth of 179 ft., running through the block to 
a frontage of 75 feet on Quincy St., and the Vernon Hotel, containing 166 
rooms, and its furniture and fixtures. 

The valuation of this property, as appraised by H. O. Stone & Co., is 
as follows: 

Land $134,250 
Building, upon completion 248,250 
Furniture and fixtures, at cost 


Total valuation 
On the basis of the above appraisal, this bond issue is a 60% loan. 
Earnings.—The Vernon Hotel is being erected to fill the demand for com- 
fortable hotel rooms which can be engaged at a medium price. H.O. Stone 
& Co. estimate the earnings as follows: 
Gross annua! income 
Allowance for vacancies, 10% per annum 
Operation, maintenance, taxes, &c 


Net annual earnings available for the payment of prin. & interest $59,062 
The estimated net income is practically 344 times the greatest annual 
interest charge. 


Wabasso Cotton Co., Ltd.—Fztra Div. of 50 Cents.— 

The directors have declared an extra dividend of 50c. per share in additioa 
to the regular quarterly dividend of $1 per share, both payable Jan. 3 to 
holders of record Dec. 15. Like amounts were paid in the previous four 
quarters.—V. 125, p. 1338. 


Wanner Malleable Castings Co.—Larnings.— 
Results for 6 Months Ended June 30 1927. 
$393,406 
26,445 
6,450 
$19,994 
10,279 


Manufacturing profit 
Interest paid 


Total income 
Other expenses 
Depreciation (Hammond plant) 


= 3 17.414 
Depreciation and expenses (Beloit) 


15,162 
$4,844 


Net loss for period 
Balance Sheet June 30. 

1927. 1926. Liabiltties— 
x$1,446,359 $1,460,396 |Common stock --- 
12,606 10,787 Preferred stock--_- 
80,901 94,599 ' Accts. pay. (trade) 

27,532 and Notes payable 
398,151 433,765 | Accr. exp. & misc. 

4,700 4,700 


1926. 
$600,000 $600,000 
1,247,500 1,247,500 

23,692 19,651 
226 ,667 227 ,667 
24,167 24,913 


Accts.rec.(less res.) 
Miscellaneous - - - - 
Inventories ---.--- 
Cash in skg. fund- 
Def. chgs. to future 

operations 24,359 31,021! Sniitiiaadbimaiiain ‘tbninbiiauiitichainn 
| na 127,418 84,462 Total(each side) $2,122,026 $2,119,731 

x Land, $73,603: buildings, machinery, equipment and patterns, less 
depreciation, $1,372,756; total, $1,446,359.—V. 124, p. 1993. 


Ward Baking Corp.— Earnings .— 
15 Wks. End. 
Period— 


Net profit after exp., Fed. tax., int. 

and depreciation. __._.._._-_------. $1,270,400 $1,292,183 $1,183,969 

Net profit for the 15 weeks ended Oct. 22 1927, is equivalent after allowing 
for dividend requirements on 318,415 shares of 7% preferred stock, to 
$3.05 a share earned on 86,275 shares of $8 no par class A stock, and 75 
cents a share on 500,000 no par shares of class B stock. This compares with 
$3.07 a share on class A and 77 cents a share on class B stock in correspond- 
ing period of 1926.—V. 125, p. 1332. 


-15 Wks. End. Oct. 16.- 
Oct. 22 '27. 1926. 1925. 


Warner-Quinlan Co.— Farnings.— 
Quar. End. Quar. End. Quar. End. 9 Mos. End. 
Period.— Sept. 30°27 June 30°27 Mar.31'27 Sept. 30°27 
Net inc. after int., but be- 


fore deprec., deplet. & 

Fed. tones A $361,298 $333,750 $216,799 $911,847 

After estimating depreciation, depletion and Federal income taxes and 
allowing for preferred dividend requirements, earnings for the 9 months 
are equivalent to $2.35 per share on the 240,380 shares of common stock 
outstanding. Warner-Quinlan acquired the oil properties of the Compania 
Petrolera del Agwi as of March 1, and the above earnings include from 
these properties for only the 7 months, March to Sept. inclusive.—V. 125, 
Pp. 1338. 


(John Warren) Watson Co.—IJnitial Dividend.— 

An initial quarterly dividend of 50 cents per share has been declared on 
the common , no par value, payable Dec. 15 to holders of record 
Dec. 1. (For offering, see V. 125, p. 1338.)—V. 125, p. 1724. 


Watsontown (Pa.) Door & Sash Co.—Bond Offering.— 
J. A. Iglehart & Co., Baltimore, are offering at 99 and int., 
to yield 654%, $550,000 1st mtge. 614% gold bonds. 

Dated Oct. 1 1927, due Oct. 1 1937. Int. payable A. & O. at Susque 
hanna Trust Co., Williamsport, Pa., trustee, and Merchants Nationa 
Bank, Baltimore, Md., without deductions for normal Federal income tax 
up to2%. Denom. $1,000 and $500c*. Red. for sinking fund on any int. 
date and as a whole on any date upon 30 days’ notice, at par plus a premium 
of of 1% for each year to gn A Refund of State, county and 
m pal tax not exceeding 514 mills the aggregate. Tax exempt in 
Pennsylvania. A sinking fund is provided equal to 25% of the company’s 
net earnings after deduction of bond interest and depreciation, or a minimum 
of $25,000 per annum. 





Data from Letter of W. C. Wagner, President of the Company. 


Company .—Incorp. in Dec. 1899 in Pennsylvania and is e ed in the 
manufacture of doors, sash, blinds and other millwork. The business had 
its beginning in 1847 and since 1866 has been under the direction of three 
generations of the Wagner family. Comppey opens at Watsontown, Pa.‘ 
occupies 17 acres of land, is of thoroughly modern construction and weil 
maintained. The factory unit has 120,000 sq. ft. of floor space and capacity 
for the manufacture into millwork of 70,000 ft. of lumber daily. Improve- 
ments now nearing completion include 80,000 sq. ft. of additional manu- 
facturing floor space, modern kilns and a lumber storage shed with 36,000 
sq. ft. of floor area served by overhead crane. 

Capitalization— 

Ist mtge. 6 
7% pref 
Common stock 

Earnings— 

Net sales 


48, 
Selling, adm. & gen. exp. 110,122 


Net earns. before depr $138,143 $153 ,447 $165,101 $163,186 
Annual interest on this issue of bonds 35,750 

Average net earnings applicable to interest charges for the past 4 years 
are more than 4.3 times the interest charges on this issue of bonds. Net 
earnings for 1926 are approximately 4.6 times such charges. 

Purpose.—Proceeds will be used to retire the outstanding funded debt of 
the compeer. for additions and betterments to the company’s property 
and to provide additional working capital. 

Listing.—Application will be made to list these bonds on the Baltimore 
Stock Exchange. 


(Albert H.) Weinbrenner Co., Milwaukee, Wis.— 
Notes Offered.—First Wisconsin Co., Milwaukee, are offering 
eh to yield 5.60%, $700,000 10-year sinking5% fund % 
gold notes. 


Dated Aug. 1 1927; due Aug. 1 1937. Int. payable at First Wisconsin 
Trust Co., Milwaukee, trustee (F. & A.) without deduction of normal 
Federal income tax not exceeding 2%. Denom. $1,000 and $500 c?*. 
Red., all or part, on any int. date upon 30 days’ notice at 100 and int. 
plus 4 of 1% for each 12 months or fractional part thereof between redemp- 
tion date and fixed maturity of the bonds, provided that bonds may be 
called for sinking fund purposes at not to exceed 102. 

Data from Letter of W. G. Hanson, Vice-President of the Company. 

Company .—lIncorporated in Wisconsin in 1900 and manufactures men’s 
and children’s shoes sold under the nationally known trade name of 
“Torogood.’’ The production of the company has increased from 250 
pairs per day in 1 to a normal capacity of 10,000 pairs per day in 1927. 
Company's manufacturing plant is located in Milwaukee and co 
of two well-equipped and modern factories having a combined floor space 
of approximately 243,000 sq. ft., one owned in fee and the other leased 
for a long term at a reasonable rate. 

Capitalization— Authorized. Tssued. 
10-year 5% % sinking fund gold notes (this issue)___ $700,000 $700,000 
7% cumulative preferred stock 650,400 
Common, class ) 96,000 
Common, class B 50,000 


Earnings.—During the past six years net earnings of the company and 
its subsidiaries after all charges, including depreciation, taxes, and interest 
on indebtedness other than bonded debt, applicable to the payment of 
funded debt interest averaged an amount equivalent to 6.34 times maxi- 
mum annual interest requirements of this issue. For the year ended 
June 30 1927 such earnings were 9.27 times such interest. 

Current Asset Position.—The consolidated balance sheet of the company 
and its subsidiaries as of June 30 1927, after giving effect to this financing, 
shows net assets equal to $2,828 for each $1,000 note. Total current 
assets are more than four time total current liabilities. 

Purpose.—Proceeds will be used to retire sufficient of the stock to give 
a controlling interest in the business to the present management, which 
has been in active charge for the past ten years. 

Sinking Fund.—Indenture provides a sinking fund sufficient to retire 
about 65% of the issue before maturity. 


Western Canada Flour Mills Co., Ltd.— Annual Report. 
Years end. Aug. 31— 1926-27. 1925-26. 1924-25. 1923-24. 


Net profit after making vs 
provision for reserves. $388,797 $328 ,096 $319,033 $341,869 
47,245 54,294 59,661 


Bond interest 
$280,851 $264,739 $282,208 
(3% )81,250 
x175,375(8%)230,000(8 % ) 230,000 


$24,226 $34,739 $52,208 
$607 ,207 $582,982 $286,329 
Shs.com.outst’g(no par) 86,250 y28,750 y28,750 
Earns.per sh.on com.stk. $2.63 $2.31 $9.21 $9.82 
x Being 4% on old common stock (par $100), $115,000, and 70 cente per, 
share on new no-par-value stock, $60,375. y Par $100. 
Comparative Balance Sheet Aug. 31. 
1927. 1926. TAabtilittes— 1927. 1926. 
6% % pref. stock__ $2,475,000 $2,500,000 
$5,714,607 $5,855,333} Common stock.._x1,150,000 1,150,000 
31,296 38,308 | Bank loans 385,000 323,000 
Divs. payable____ 70,466 70,908 
Acc’ts & bills pay. 906 ,983 800,351 
Deprec'n reserve._y2,844,056 2,922,328 
Res. for conting., 
doubtful acc’ts, 
taxes, &c._.... 
P. & L. account-_-_ 


Authorized. Outssonsine. 
% gold bonds, due 1937 (thisissue)._.. $650,000 $550, 

stock 230,000 230,000 
400 ,000 400,000 


1924. 1925. 1926. 
$876,452 $1,209,331 $1,261,482 
26 3 321,991 


1923. 
$826,535 
248,26, 2,896 24 ,804 
109,459 159,703 158,806 








Net profit $388 ,797 
Pref. dividends (6% %) 161,920 
Common dividends - -($1.40)120,750 


$106,127 
$713,334 
86,250 





Balance, surplus 
Total profit & loss surp-_ 


Assets 
Real estate, bidgs., 
@e...- 


Other investments 
Pats., tr.-mks. and 
good-will ; 1 1 
Acc’'ts & bills rec _- 708,086 664,879 
Inventory ._..... 2,246,760 1,978,570 
Cash ; 50,775 77,844 
44,725 41,140 251,411 


282,281 
713,334 


607 ,207 


WS canatave _$8,796,249 $8,656,076 $8,796,249 $8,656,076 

Note.—The commen has indirect liabilities (customers’ paper under 
discount) of $1,905,900. 

x 86,250 shares common stock of no par value. J, Property reserve, 
$1,623,044; general reserve. $1,221,012; total, $2,844,056.—V. 123, p. 2534. 


Weston Electrical Instrument Corp.—Farnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net after deprec. & exp. $131,457 $155,526 $412,551 $630,224 
Other deductions 2,901 3,251 7,030 10,473 
20 $619 751 


81,949 








$128,556 
18.672 


$109,884 $132,301 
pS 45,000 
$109,884 $87 ,301 
Comparative Balance Sheet Sept. 30. 
Assets— 1927. 1926. TAabilities— 1927. 1926. 
Land, bldg., mach. Capital & sur_-___x$3,461,125 $3,544,784 
$1,079,840 $966,889 


Accounts payable, 
Cash and demand accrued accounts 72,851 
certif. of deposit 373,020 173,158 | Reserve for Federal 
Notes & accepts. 
367 ,849 
526,333 


income tax _ - - -- 
Marketable securs. 
Mdse. inventories - ,299,149 
Invest., W. E. I. 
Co., Ltd., Lond. 
Stock held for red - 
Other investments 
Deferred charges - - 


$152,275 
19'974 





Total income_ 
Federal tax 

$537 ,802 

135,050 


$402,752 


Netincome.- _-- 
Class A dividends 


Surplus_ 


163,033 


80,818 103,915 
320,639 
1,141,843 


119,089 
196,050 
29,353 
28,215 


119,689 
295 ,087 
29,594 
33,984 a 
Pats. & good-will_ 1 1 Tot.(each side) $3,614,793 $3,811,733 

x Represented by 87,000 shares class A stock and 150,000 shares of 
common stock, both no par value.—V. 125, p. 1208. 


White Motor Co.—Dividend Rate Decreased.—The di- 
rectors on Nov. 4 declared a quarterly dividend of 50c. per 
share on the outstanding $40,000,000 capital stock, par $50, 
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payable Dec. 31 to holders of record Dec. 15. The company 
from Dee. 1916, to Sept. 1927 inel., paid $1 per share quar- 
terly, and also on April 10 1926, paid a 20% stock dividend. 

Windsor T. White, chairman of the board, and Thomas H. White, vice- 
president, have resigned their official capacities, but will remain as members 


of the board of directors. Walter C. White, president, continues as chief 
executive officer of the company.—V. 125, p. 1596, 1208. 


Whitenights, Inc.—Notles Sold.—Childs, Jeffries & Co., 
Inc., Boston, and Backus, Fordon & Co., Detroit, have 
sold at 100 and int., $800,000 5-year convertible collateral 


trust sinking fund 64%% gold notes. 
Principal and int. (A. & O.) 


Dated Oct. 1 1927; due Oct. 1 1932. ayable 
at Bank of America, N. Y. City, trustee. Jenom. $1,000. Red. all or 
part on 30 days’ notice at 105 and int. on or before Oct. 1 1928; and there- 
after at 1% less during each succeeding year. Company agrees to pay any 
normal! Federal income tax up to 2%, and to reimburse the holders of these 
notes, if requested within 6 months after payment is due, for the present 
Mass. income tax, or residents of Penn. the 4 mills tax of that State, or 
residents of Michigan the mortgage tax. 

Convertible at any time into 40 shares of common stock for each $1,000 
note. 

Company.—Business was started in one store in 1917 with an initial 
investment of $2,300 and no more has ever been added except by accumu- 
lated earnings, until this financing. The sales in 1926 were over 10 times 
tnose of 1922, through a pronounced but steady progress. Sales for the 
first 5 months of 1927 were over twice those of the same period in 1926. 
Whitenights is a chain of 25 stores located principally in Pennsylvania 
selling electrical household appliances. Company does no maufacturing 
but purchases its inventory in bulk for cash, in this way obtaining substantial 
discounts. The oldest stores are showing the largest sales and profits, 
indicating that the business has been growing steadily and profitably and is 
capable of very great future expansion, not only though new stores which 
can be operated wherever there is a widespread use of electricity but also 
in the old stores through more intensive development of the business in the 
various neighborhoods. 

Security.—There will be deposited with the trustee leases on washing 
machines, vacuum cleaners, and other household necessities on which there 
are yet to mature payments to the company aggregating not less than 
110% of the par value of the notes at the time outstanding, and this per- 
centage will be maintained throughout the life of the notes, through addi- 
tional deposits of leases, or substitutions. If such collateral is not available 
the company may substitute cash or U. 8S. Government bonds, on the basis 
of a 100% deposit against notes outstanding. Losses in the past on pay- 
ments due under leases have averaged less than % of 1% yet a policy of 
charging off 7° annually against this contingency, 1s strictly adhered to. 

Capitalization Authorized. Outstanding. 
5-year conv., coll. trust notes (this issue) ______ $800 ,000 $800,000 
Common stock (no par value)___---..___.___- x114,000 shs. 72,000 shs. 

x 32,000 shares reserved for conversion of notes, and 10,000 shares 
reserved unissued to be used at a future date if advisable, for further 
expansion. 

Earnings.—The net earnings of the business for 2 years 5 months ending 
June 3 1927, according to the figures certified by Ernst & Ernst averaged 
$251,684 annually, or more than 4.8 times interest requirements on these 
notes, and amount to $2.40 a share on the common stock to be outstanding 
after deduction for Federal income taxes at present rates. 

Based on the business booked in the first 5 months of this year, earnings 
are expected to be about $3.60 a share for the current year. 

Sinking Fund.—-A sinking fund of 10% of the net earnings of the company 
available for dividends shall be used annually to retire notes. If notes are 
not obtainable at, or below call price, the sinking funds are to be invested 
in U. 8. Government bonds, to be held by the trustee as part of the security 
for the notes. 

Purpose.—Is to give the company the opportunity of expanding in the 
Philadelphia and Southern New Jersey territories. 

Listing. —Notes listed on the Boston Stock Exchange. 


Wolverine Tube Co., Detroit.—Pref. Slock Offered.— 
Merrill, Lynch & Co. and Howe, Snow & Co. are offering 
at 100 and div. $300,000 7% cumul. pref. (a. & d.) stock (with 
common stock purchase warrants) tax free in Michigan. 


Preferred as to dividends and as to assets in case of voluntary liquidation 
up to 105 and diy. and in case of involuntary liquidation up to 100 and divs. 
Divs. payable Q-M (cumulative from Nov. 11927). Red. a!l or part at 105 
and div. Sinking fund 3% per annum of the largest amount of stock there’ 
tofore issued, to be set aside annually beginning June 1 1929, to be applied 
to the purchase of preferred stock up to, or its call, at the redemption price 
Dividends exempt from present normal Federal income tax. 


Capitalization 
6% 1st mtge. gold bonds ' 
7% Cumul. pref. stock (par $100) -- .- 
Common stock (no par value) shs. : ._.200,000 shs 108,390 shs 
Earnings.—Net sales and net profits for the two years ended Dec. 31 1926 
and for the 8 months ended Aug. 31 1927, after deducting depreciation and 
Federal taxes, are reported as follows: 


Authorized. Outstanding 
— $500,000 $328 ,500 
ai 1,000,000 375,000 


Times Div. 
Net Profits on $375,000 
Before Int. 7% Pref. 


Net Sales. After Int. 
Be aiince isthe natecnaes crip wits Op eid nk en eee $2,598 616 $174,868 6.10 
ald ay ripe thsi ne ik rnin ite wR 3,294,711 188 ,812 6.27 
i |) ee 2,675,276 243,677 13.13 
Common Stock Purchase Warrants.—The preferred stock certificates 


bear detachable warrants entitling the holder to purchase on and after 
June 1 1928 and on or before June 1 1931, one share of common stock for 
each share of preferred stock at $20 a share; and on or before Jan. 1 1933, 
at $25 a share. 

Company .— Organized in 1916 to manufacture seamless brass and copper 
tubing, principally in the smaller sizes and lighter gauges. Its product is 
drawn from standard size tubes and is used in practically all lines of manu- 
facturing. Among the most important users of the product are manufac- 
urers of the following devices: Automobiles, adding machines, cash regis- 
ters, hot water heaters, and plumbing supplies. 

Company has had a very substantial growth and its sales volume has 
increased from $126,000 in 1917 to $3,294,710 in 1926,and to $2,676,276 
for the 8 months ending Aug. 31 1927. 

Company owns a well equipped factory consisting of over 19C,000 square 
feet floor area on Central Avenue and Wabash Railroad, Detroit. This 
property includes over 6 acres of land. 

Purpose.—Proceeds from the sale of preferred stock will be used to carry 
out improvements to the present manufacturing plants for the erection of 
necessary additions and for other corporate purposes.—V. 124, p. 1993. 


Youngstown Sheet & Tube Co.—Earnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 




















xNet profit........ .-- $5,776,338 $8,592,384 $18,122,800 $24,468,693 
Other income. --_-_------ 367 ,328 557 ,935 1,434,577 2,591,819 

Total inc. (all sources) $6,143,666 $9,150,319 $19,557,377 $27,060,512 
Miscellaneous charges-- 689,513 1,151,409 1,761,305 3,020,238 

Net income......... $5,454,153 $7,998,910 $17,796,072 $24,040,274 
Deprec. & depletion__._. 2,630,131 2,303 373 7,844,090 6,917,206 
Interest on bonds------ 997 ,209 1,036,078 3,006,911 3,164,976 
ne aes eee... ~asemes 
Prov. for Fed. taxes_--- 288 ,000 652,000 858,000 1,964,000 

Net income -- -— - -- . $1,538,812 $4,007,459 $5,857,070 $11,994,092 
Pref. dividends paid_-- 249,219 249,219 747 657 747 659 
Com. dividends paid__. 1,234,507 987 ,606 3,703,521 2,962,818 

Balance, surplus - - _ _- $55,086 $2,770,634 $1,405,892 $8,283,615 
Earns. per share on 987- 

606 shs. of no par com. 

ee wr $1.30 $3.79 $5.18 $11.37 


x From operations after deducting all expenses of the business and after 
deducting charges for repairs and maintenance of plants.—V. 125, p. 2403. 





(F. W.) Woolworth Co.—0October Sales.— 


1927. 1926. 1925. 1924. 
Month of October. - _ _ -- $26,031,788 $24,802,195 $22,975,857 $20,400,360 
First 10 months- - - - - -- 205,118,179 189,756,515 179,012,467 161,103,184 


Of the increase amounting to $1,229,593 reported for Oct. 1927, the 
old stores were responsible for $97 ,656 or 0.4%. Of the gain of $15,361,664 
for the 10 months ended Oct. 31, 1927 the old stores were responsible for 
$8,002,861, or 4.27%.—V. 125, p. 1991, 1474. 


(William) Zoller Co., Pittsburgh.—Bonds Offered.— 
K. W. Todd & Co., Inc., First National Bank at Pittsburgh 
and Dollar Savings & Trust Co., Pittsburgh are offering at 
99 and int. to yield 6.10% $800,000 Ist (closed) mtge. 6% 
sinking fund gold bonds. 


Dated Oct. 1 1927; due Oct. 1 1942. Tax free in Penn. Int. payable 
A. & O. at Dollar Savings & Trust Co., Pittsburgh, Pa., trustee, without 
deduction of any normal Federal income tax up to 2% which will be paid 
by the company. Callable as a whole or any part on any int. date on 
30 days’ notice at 105. Denom. $1,000 and $500 c*. 

Security.—This issue of bonds will be secured by a first closed mortgage 
on all the mortgagable assets of the company. According to the company 8 
balance sheet, net tangible assets, as of Sept. 10 1927, were $2,166,252, 
which is $2,707 per $1,000 bond. Net current assets alone were $1,001,383 
which is substantially in excess of this bond issue. The fixed assets, as 
shown by American Appraisal Co., after depreciation were $1,125,000. 
Current assets were over 13 times current liabilities. 

Listing.—Application will be made to list these bonds on the Pittsburgh 


Stock Exchange. 
Preferred Stock Offered —K. W. Todd & Co., Ine., 


S.M. Vockel & Co. and Glover & MacGregor, Pittsburgh 
are offering at 98% and div. (each share of pref. carrying 
with it 1-5th share no par value common stock) $800,000 
7% cumul. preferred stock (par $100). 

Preferred as to both assets and dividends. Callable on 30 days’ notice, 
in whole or in part at 105 per sh. and div. Divs. payable Q.-J. Exempt 
from present Penn. 4 mills personal property tax. Transfer agent, Peoples 
Savings & Trust Co., Pittsburgh; registrar, Diamond National Bank, 
Pittsburgh, Pa. 

Listing.—Company has agreed to make application to list bothe the pre 
ferred and no par value common stock on the Pittsburgh Stock Exchange 
Data from Letter of H. O. Oscar Fisher, Pres. of Company. 

Capitalization— Authorized. Outstanding. 
Ist mtge. 6% gold bonds, due Oct. 1 1942 $800,000 $800,000 
7% cumulative preferred stock . _ 800,000 800 000 
Common stock (no par value) _- . 12,000 shs. 12,000 shs. 

Company.—A Pennsylvania corporation. Was founded about 1850. 
Company conducts a general packing business, covering all operations in 
their entirety, from the purchase of the live stock to the delivery of the 
finished product. Company's business is one of the largest of its kind 
in Western Pennsylvania. The products of the company are distributed 
to more than 2,500 dealers, a large portion of whom have been on the 
company's books for a period of 25 years or more. The ‘‘Rosevale brand 
and ‘‘Zoller brand,”’ trade marks of this company, have been used for the 
last 15 years and are recognized in the trade as a distinctive mark of quality. 

The plant is located at Pittsburgh, Pa. and covers two city blocks. 
Company also owns sufficient adjoining property to take care of future 
expansion. 

Assets.—Net tangible assets, as of Sept. 10 1927, giving effect to the 
present financing, after deducting all liabilities other than capital stock 
amounted to $1,366,252, or approximately $170 per share of preferred stock. 

Earnings Years Ended Dec. 31 
09° 


M4 1922. 1923. 1924. | 1925. | 1926. 
Gross earnings. ________- $136,344 $409,299 $230,382 $252,721 $238,693 


Net avail. for pref. div____ 88,344 361,299 182,382 204,721 190,693 

Net income available for preferred dividends, for the last five years, had 
the present capital structure then existed, has averaged $205,488 or more 
than $25.50 per share. Since its establishment in 1850 the company has 
shown a profit every year. In addition to stock dividends the predecessor 
company has paid out over $888,000 in cash dividends during the last years. 

Equity.—The $800,000 7% cumulative preferred stock is followed by a 
total of 12,000 shares of common stock. The predecessor company has 
never passed a dividend on its common stock. The average rate for the 
past 10 years has been the equivalent of $7.50 on the present common stock. 
Earnings per share on the common stock for the last five years after all 
prior charges have averaged $9.15 per share. 











CURRENT NOTICES. 





Bonbright & Co., Inc., 25 Nassau St., New York, have published 
a booklet containing an analysis, covering the years 1921 to 1926, of the 
distribution of the bond investments of each of the twenty-five largest 
life insurance companies in the United States and Canada. The analysis 
shows that at the close of 1926, these twenty-five companies held bonds of 
the electric power and light, gas, street railway, and telephone companies 
in a total amount of over $943,000,000, representing 20.1% of their ag- 
gregate bond investments. Five years earlier the corresponding proportion 
was only 7.7%. 

-On Monday, Nov. 7, Drexel & Co. opened their new offices at Fifteenth 
and Walnut Streets, Philadelphia, after having been located, for nearly 
forty-three years at Fifth and Chestnut Streets. The new banking house, 
which is built in the style of Florentine palaces of the fifteenth century, 
will be occupied solely by the firm. The firm was established in 1838 by 
Francis Martin Drexel at 34 South Third Street, where a brokerage business 
was conducted. 

—The Seaboard National Bank of the City of New York has been appointed 
Transfer Agent and Dividend Disbursing Agent of 600,000 shares (no par, 
class B stock of International Securities Corp. of America. It has also 
been appointed Trustee under Indenture dated October 1 1927, securing 
fifteen year 614° sinking] fund debenture gcld bonds, due Oct. 1 1942, 
of The Frink Corp. 

—F.P. Ristine & Co., investment brokers with memberships in the New 
York and the Philadelphia Stock Exchanges and an associate membership 
in the N. Y. Curb Market have opened a branch office in Westfield, N. J. 
The inauguration of this new branch gives the firm offices in New York 
Philadelphia, Overbrook, Pa., Elizabeth and Westfield, N.J. 

Ernest A. Grewe and John B. Cunningham, formerly co-managers of 
the bond department of Morrison & Townsend and more recently conduct- 
ing the municipal bond business of Harrison R. Burdick & Co., announce 
the formation of E. A. Grewe & Co., with offices at 150 Broadway, N. Y.. 
to specialize in general market municipal and State bonds. 

—The Alexander Fund, Philadelphia, announces distributions on its 
various series, ranging from 6 to 17% per annum. Many common stocks 
have recently been liquidated by the fund, it was stated, so that 42% of the 
assets are now composed of preferred shares, bonds and cash. The fund 
was started 20 years ago. 

—Clinton Gilbert, 2 Wall Street, N. Y., has prepared a comparative 
table of New York City banks and trust companies, tabulating surplus 
and undivided profits, earnings, deposits, etc. The national banks are 
covered from Dec. 1926, to Oct. 1927, while the State banks and trust 
companies are covered from September 1926, to September 1927. 

—Putnam & Storer, Inc., Boston, Mass., announce that their trading 
activities in New York will be in charge of Thomas J. McGahan, formerly 
with McDowell & Herdling and Berdell Brothers, at 111 Broadway, tele- 
phone Rector 1868. The Boston and Hartford offices will be connected 
with direct telephone connections. 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATION OF 
BUSINESS ACTIVITY.”) 


Friday Night, Nov. 11, 1927. 

COFFEE on the spot was in fair demand; Rio 7s, 15c.; 
Santos 4s, 22% to 22%c.; Victoria 7-8s, 14%c. Fair to 
good Cucuta 22% to 23%c.; Ocana 21 to 22c.; Bucara- 
manga, natural 24 to 25c.; washed 27% to 28c.; Honda, 
Tolima and Giradot 29 to 29%c.; Medellin 29% to 30c.; 
Manizales 29% to 29%c.; Mexican washed 29 to 29%c.; 
Surinam 25 to 27c.; Ankola 36 to 39c. For prompt ship- 
ment on the 5th inst. Santos bourbon 3s were offered at 
22.35¢c.; 4s at 21% to 21.85c.; 5s and 6s, 20%c.; 7s and 
8s grinders 16.80c.; 6s and 7s grinders 18%%c.; part fours 
21%c.; Rio 7s, 13.95¢c.; 7-8s, 13.70c.; for anuary-Feb- 
ruary shipment bourbon Santos 3s and 5s were offered at 
21.15¢e. and 4s at 21%; for December. On the 7th inst. 
cost and freight offers were irregular. For prompt ship- 
ment they included Santos Bourbon 2-3s at 22.80 to 
22.90c.; 3-4s at 21.90 to 23c.; 3-5s at 21.55 to 22c.; 4-5s at 
21.30 to 22%c.; 5-6s at 20.35 to 21.35c.; 6-7s separations 
at 19.15 to 19.40c.; 7-8s at 16%c.; 6-7s grinders at 18.70c.; 
7-8s grinders at 16% to 16.70c.; part Bourbon 4s at 22c.; 
Peaberry 3s at 22%c.; Peaberry 4s at 22%c.; Rio 7s at 
13.65 to 13.95c.; 7-8s at 13.70c.: Victoria 8s plus 20 at 
12.95c.; Rio 3s at 16%4c.; 3-5s at 15%c.; both flinty green; 
3-5s colory at 15.60c.; Santos Bourbon 4s for Dec. ship- 
ment at 21.60c.; for Dec.-March at 20.85c.; Dec.-May at 
21%c.; Jan.-March at 20%c.; Jan.-June at 21c.; part 
Bourbon 4s for Dec.-Feb. at 21c.; for Dec.-May at 20.85c.; 
Rio 7s for Nov. shipment at 20.55c. 

On the 9th inst. early cost and freight offers from 
Brazil were partly lower and partly unchanged. They 
include for prompt shipment, Santos Bourbon 2-3s at 
22.90c. to 23%c.; 3s at 23%c.; 3-4s at 21.90 to 22c.; 3-5s 
at 21 to 22.40; 4-5s at 21.15 to 22.55c.; grinders 6-7s at 
18.20 to 18.55¢.; grinders 7-8s at 15.40 to 16.55c.; Pea- 
berry 3s at 22%c.; 4-5s at 21c.; 4-6s at 21c.; Rio 3s at 
16.05¢.; 3-5s at 15.40c.; both flinty green 3-5s colory at 
15.30¢c.; 7s at 13.30 to 13.70c.; 7-8s at 13 to 13.45c.; 
Victoria 7-8s at 12%c. Bahias for prompt shipment at 
18% c. ex-ship; for January-March Bourbon 4s are offered 
at 20%c. On the 10th inst. spot trade was light with 
Santos 4s 22% to 22%c.; Rio 7s weaker at 14% to 15c. 
Cost and freight offers were unchanged to 25 points 
lower. Prompt shipment included Bourbon 2-3s at 22% 
to 23.60c.; 3s 22% to 22%c.; 3-4s 21% to 22.10c.; Santos 
Bourbon 4s for Nov.-Dec. 21c.; Dec. 3-4s 22c. 

Today spot coffe was in moderate demand. Hamburg 
was lower. Havre was closed for Armistice Day. Rio was 
down 50 to 250 reis. November and December 22$950; 
Santos unchanged; November 34$500; December 33$400. 
Rio exchange 5-31/32d against 5-61/64d on Thursday; 
dollars 8$280. Arrivals of mild coffee in the United States 
since October lst were 25,148 bags and deliveries for 
the same time 42,754 bags. Stock on November 7th, 
138,698 bags against 136,304 on Nov. ist and 412,337 on 
Nov. 7th last year. Futures declined 5 to 9 points at one 
time on the 5th inst. but later on the same day rallied 
and closed 4 points lower to 2 points higher. In consum- 
ing countries supplies are far from burdensome. Recently 
a short interest had accumulated. Brazilian finances im- 
proved very noticeably. The spot demand after prolonged 


dullness increased. The superior grades are notoriously | 


scarce. 

Some call attention to the steady narrowing of dif- 
ferences. A few years ago 4c. premium was paid to 
switch from one September to the following September. 
A bull, it is recalled, under such conditions took little 
or no risk. Bears found they were practically helpless. 
Now the spot month commands less than 3.80 premium 
over the most distant position, next September. If bulls 
throw over December a December discount under late 
months may occur. Despite the heavy loans to Brazil 
its rate of Exchange declined a little at times. Some 
think one of the principal supports to futures here is 
the fact that although Victoria has again been available 
at near the basis of futures hedging of that coffee affords 
scarcely more than mere protection, let alone profits. 














Rios and especially Santos are so far above futures it 
is added that to sell against them is out of the question. 
The result is that there is very little selling by im- 
porters and trade houses and supplies are chiefly con- 
fined to old longs who are willing to take profits. In 
some quarters it is said that about 50,000 bags of Vic- 
torias are expected here by December Ist. This does 
not necessarily mean that there will be heavy tenders, 
but it may for all that put pressure on December. It is 
contended that Brazil has control of the coffee markets 
and while there are indications that New York dealers 
have increased their supplies there appears to be still 
some gaps to be filled. Until stocks are of normal size 
some say no material decline in Santos or mild coffee 
is to be expected. So far the estimates of the growing 
1928-29 Santos crop are 8,000,000 to 8,500,000 bags, but 
reliable estimates it is added cannot be made before 
January. 

On the 10th inst. futures were 14 to 16 points lower 
with sales of about 20,000 bags. Brazilian cables for two 
days had been disappointing. Hamburg was steadier. 
There was scattered selling mostly it appears for 
European account. Cost and freight offers were weaker. 
Today futures were under pressure again and ended 
4 to 6 points lower. Final prices show a decline for 
the week of 26 to 44 points. Sales of futures today were 
40,000 bags. Santos stock 1,065,000 bags; Rio 352,000. 
Spot (unofficial) -1434¢. | Mareh - - ---~-~-13.19¢. | July bie wind 13.07cm 
December 13.16@nom.|May----------- 13.08 |September-_--.--- 13.03 

SUGAR.—Prompt Cuban raws were quiet for a time 
at 2 27/32c., c. & f. and 4.61c., delivered; but became 
active later at 2%c. Earlier in the week, however, every- 
body was at sea as to Cuban developments and therefore 
inclined to be cautious. American consumption has de- 
creased this year unless the figures for last year really 
showed more buying than actual consumption. There 
is a dispute on that point. There may have been more 
precautionary buying in 1926 in the fear of much higher 
prices with more restriction of grinding determined upon 
than was then generally realized. It is a moot question. 
The thing most clearly projected against a background 
of Cuban uncertainty was the disinclination early this 
week to buy except for the needs of the moment. The 
carry-over is expected to be larger than at one time 
seemed at all probable. Futures on the 5th inst. ad- 
vanced 1 to 2 points on a little more covering, though 
the speculation was not at all of the stirring kind. There 
are those who look for higher prices, but others are 
skeptical. The future of prices largely hinges on the 
date of the beginning of grinding in Cuba and the de- 
gree of success which Cuba has in enlisting the coopera- 
tion of producing countries in Europe in the policy of 
restricting output and exports. On the 9th inst. 75,000 
to 100,000 bags of prompt Cuba and duty free sugars 
sold at 2%c., c. & f. 10,000 bags of prompt Porto Ricos 
at the equivalent of 4.65c., delivered. Cable advices 
from Paris reported later that practically all delegates 
to the conference are very optimistic over the likelihood 
of an agreement being reached to apportion exports 
among the various exporting countries. 

Receipts at Cuban ports for the week were 36,483 
tons against 38,827 last week, 43,959 last year and 
18,125 two years ago; exports 69,845 tons against 58,698 
last week, 59,858 last year and 47,366 two years ago; 
stock 497,780 against 531,142 last week, 375,090 last 
year and 431,468 two years ago. Of the exports U. S. 
Atlantic ports received 52,908 tons; Galveston 3,897 
tons, New Orleans 3,584 tons, Canada 29 tons; Europe 
9,427 tons. Receipts at United States Atlantic ports for 
the week were 49,911 tons against 41,899 last week, 
69,774 last year and 56,239 two years ago; meltings 
49,000 against 48,000 last week, 53,000 last year and 
57,000 two years ago; importers’ stocks 126,380 tons 
against 126,380 last week, 155,155 last year and 16,036 
two years ago; refiners’ stocks 71,001 tons against 


| 70,090 last week, 46,855 last year and 46,356 two years 


ago; total stocks 197,381 against 196,470 last week, 
202,010 last year and 62,392 two years ago. 

Refined was dull so far as new business was concerned, 
but withdrawals were good. Quotations were 5.10 to 6c. 
Paris cabled that the firmness in the European markets 
was due to favorable progress by Col. Tarafa in his 
conferences with European producers. One Havana 
dispatch put the arrivals at Cuban ports last week at 
29,709 tons; exports 67,393 tons and stock 484,373 tons. 
Of the exports 30,653 went to New York 9,198 to Phila- 
delphia, 5,804 to Boston; 3,656 to Baltimore, 3,493 to 
Philadelphia, 1,330 to Galveston, 3,803 to the interior 
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of United States, 29 to Canada, 7,666 to the United King- 
dom and 1,761 to France. The weather was reported 
as unsettled and cold. Some do not look for any decline 
of importance in the old crop months as the statistical 
position of the article seems to them to justify present 
prices. Recent reactions, they contend, were mostly due 
to the narrowness of the market from the uncertainty 
about the Cuban program. This will probably be fol- 
lowed by a recovery, it is argued, at the first indication 
of a decisive step by the Cuban government. This ap- 
plies in particular to new crop months which some look 
upon as cheap. Some say that producers should place 
hedges in the September position at around 3c., and fol- 
low them up by further sales on advances. The new crop 
months have been approximately 25 points over the 
world’s parity, and while in extreme cases, Cuba it is 
suggested, may be successful in realizing her full prefer- 
ential of 44 points it is doubtful whether prices in New 
York will average better than 25 points above world 
prices during the coming year. Some point out that ac- 
tuual consumption in this country shows a steady increase 
over a period of years and while the apparent consump- 
tion in 1927 will be less than in 1926, the probability is 
that that of 1928 will increase. The potential upward 
course of the sugar market is predicted upon the assump- 
tion that the present laws on the statutes books of Cuba 
will be enforced. If for any reason Cuba should alter 
the present laws, prices it is assumed would decline. 

Futures here backed and filled swayed by current 
rumors, but in the main recently had a sagging teg- 
ency as rumors declared that there would be no delay 
beyond January ist for the start of grinding and also 
that Cuba might restrict the coming crop, but merely 
Jlimit exports to the United States. These rumors 
seemed to be without foundation. What action Cuba 
will eventually take largely depends on Senator Tarafa’s 
success abroad about which recent reports have been 
favorable. Futures were firmer on the 7th inst. on a 
general impression that Senator Tarafa’s visit to Europe 
is bringing results. The tone was more confident. On 
the 7th inst. Europe sold. Cuba bought December and 
January rather freely. London terminal opened firm on 
the 10th inst. at 3d advance for November and %d. to 
1%d. higher for other positions. Futures opened ir- 
regular here at 1 point lower to 1 higher. There was 
some covering partly for European account. Cuban 
interests were the largest sellers. 

The reduction of the Cuban export sugar surplus and 
increased stringency in restriction laws there will have 
little effect on the American sugar supply, the Brook- 
mire Economic Service, Inc., states. Production in 
Louisiana will be increased and a series of experiments 
on a new variety of cane which yields a great deal more 
than the old variety are being watched with interest. 
This country is no longer dependent on Cuba solely for 
its supply. In Hawaii, production made a new high 
record this year and the acreage for the next crop will 
be increased nearly 10%. Acreage in Java will appar- 
ently be increased 442% and a much larger percentage 
of the cane will be of the new variety yielding much 
higher returns. Indian acreage is also up 5%. Reduc- 
tion in the Cuban exportable surplus will have little 
effect so long as the rest of the world continues to ex- 
pand production. On the 10th inst. the estimates of 
the business within 24 hours ranged from 75,000 to 
125,000 bags on the basis of 2%c. Duty paid was quoted 
at 4.65c. Futures were 1 to 2 points lower with sales 
of 29,650 tons. London unexpectedly declined. Here 
local and European interests covered, but there was 
some European selling also. Local long liquidation 
counted. Paris cabled that Col. J. M. Tarafa of Cuba 
was conferring there with representatives of Czecho- 
slovakian, Polish and German sugar interests with view 
to limitation of sugar production and exports. Dutch 
sugar interests refuse to come to Paris and invited 
Tarafa to go to Holland. It is not believed negotiations 
will succeed in the face of different conditions facing 
beet and cane sugar industries and of the determination 
of European countries to develop beet growing. Czecho 
producers who are the largest exporters are reported 
to be most lukewarm of all producers over prospects. It 
is doubtful whether French sugar industries plan to 
export 100,000 tons to England in order to keep up 
prices in France will be sanctioned by the government 
which is doing its utmost to keep cost of living down. 

Today Europe was buying with prices at one time 2 
points lower ending 1 point lower to 1 point higher. 
Spot business was quiet after the late activity. Re- 
fined was quiet. Final prices show a rise for the week 
of 5 to 6 points. Prompt sugar at 2%c., was 1/16c. 
higher than last Friday. 


Spot (unofficial). .27%c.|March--.-.-__.-- 2.208. Le... -~--~6ec Re: 
December . - .2.87@2.88 |May-..-------- .-2.91 |September_-_-_...- 3.06 
January---.-. 2.89@ 2:90) | 


LARD on the spot was quiet but firm. Prime Western 
12.75 to 12.85c.; Refined Continent 13%c.; South America 
14%c.; Brazil 154%c. On the 10th inst. prime western 
was higher at 12.90 to 13c.; Refined Continent 13%c.; 
South 14%c.; Brazil 15%c. Futures advanced late last 








week 5 points with grain higher, hogs steady, receipts 
on the 5th inst. only 18,200 against 36,650 last year, no 
pressure to sell and some covering of shorts. Liverpool 
fell 3d to 6d but this was not a factor in the trading. 
Contract deliveries at Chicago on the 5th inst. were 200,- 
000 lbs. Futures on the 9th inst. were 18 to 27 points 
lower. The East sold freely. The decline in cotton had 
some effect, with the drop in cottonseed oil. Western hog 
markets were rather unsettled. Lard deliveries were 
600,000 Ibs. Liverpool lard advanced 6d. On the 10th 
inst. futures advanced 13 to 20 points though hogs were 
down 15 to 20 cents, with receipts larger than expected. 
They were 105,600 against 77,700 on the same day last 
week and 105,400 a year ago. Liverpool lard was 6 to 
9d off. Shorts covered here especially in November. The 
market acted oversold. Packers were buying. Cash trade 
was a little better. Today the Chicago Board of Trade 
was closed. Final prices up to Thursday’s closing showed 


a decline for the week of 18 to 22 points. , 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery--..12.00 12.10 Holi- 11.95 12.15 Holi- 
January delivery--_- ...12.32 12.45 day 12.32 12.47 day 


PORK firm; Mess $34.50; family $40 to $43; fat back 
pork $32 to $35. Ribs Chicago, Cash 12c. basis of 50 to 
60 lbs. average; beef firm; mess $20 to $21; packet $23 to 
$24; family $26 to $28; extra Indies mess $36; No. 1 
canned corn beef, $3; No. 2, $5.25; 6 lbs., South America 
$18.50; pickled tongues $55 to $60. Cut meats steady; 
pickled hams 10 to 20 lbs. 16% to 17%c.; bellies, clear, 
6 to 12 lbs. 19%c.; clear, dry salted, boxed 18 to 20 Ibs. 
14%c. Butter, lower grade to high scoring 38% to 50c. 
Cheese, 23 to 29c. Eggs, medium to extras 28 to 60c. 


OILS—Linseed was quiet and barely steady. Leading 
crushers quoted 9.8c. for raw oil in carlots cooperage 
basis. In some cases 9.6c. would be accepted it was said 
on a firm bid. As low as 9.5c. was reported to have been 
done last week. Jobbing demand was small. In tanks 
9c. was quoted; 5 bbls. or more 10.4c.; less than 5 bbls. 
lle. Later the market for linseed was firm at 10c. for 
spot carlots, although it was believed 9.9c. would be 
accepted on a firm bid. Jobbers were inquiring a little 
more freely but are only taking small quantities. Demand 
on the whole was small. The recent strength of the 
seed markets has helped linseed. In tanks 9.2c. was 
quoted; 5 bbls. or more 10.6c.; less than 5 bbls. 11.2c.; 
November-April 9.8¢c. Cocoanut Manila Coast, tanks 
8% to 8%c.; spot tanks 8% to 9c.; corn, crude, tanks 
plant, low acid 9%%c.; olive, den. $1.75; China wood, N. Y. 
drums, spot 15% to 15%c.; Pacific Coast, tanks spot 13c.; 
Soya bean, coast tanks 9%c. Lard, prime 16%c.; extra 
strained winter N. Y. 14%c. Cod, Newfoundland 63 to 
65c. Turpentine 49% to 53c. Rosin $8.35 to $11.75. Cot- 
tonseed oil sales today including switches 8100 bbls. 
Crude S. E. 9%c. Prices closed as follows: 





a 10.70@ ____!|January_--_10.91@10.95 April ro 11.15@11.20 
November_10.70@10.90| February__10.95@11.05!May__--_-- 13.250 .... 
December _10.85@10.90'! March__--11.10@ ___-|Jume__---. 11.30@11.40 

PETROLEUM—tThe demand for kerosene has become 





livelier. Big jobbers who recently were holding aloof are 
now showing more interest. The tendency of prices seems 
to be higher. Gasoline was slightly easier. No improve- 
in the demand was noted. In fact local buying is said to 
be smaller. For U. S. Motor at refineries 8c. was quoted 
and 9c. in tank cars for delivery to nearby trade. The 
Gulf market was quiet with U. S. Motor at 7c. in bulk 
cargoes; 64-66 gravity 375 e. p. 8%c. in bulk cargoes. 
Bunker oil buying was a little more spirited, but most 
of the demand was against old contracts. No large pur- 
chases were reported. Grade C was $1.45 at refineries 
and $1.51% f. a. s. New York harbor. Fuel oil consump- 
tion is increasing. Diesel oil was in fair demand at $2.10 
at refineries. Gas oil was moving a little more freely 
at firm prices. Later bunker oil was in fair demand but 
showed an easier tendency. The price in Philadelphia 
was said to be about 5c. less than in New York and a 
change in local prices soon would not be surprising to 
many. Grade C was $1.45 refinery. A brisk inquiry for 
kerosene was reported. The French subsidiary of a lead- 
ing United States refiner recently bought a mixed cargo 
for the last half of November lifting at the Gulf. It 
included 50,000 bbls. of oil made up of 3,000 United States 
Motor gasoline, 6,000 of 61-63, 390 e. p. gasoline 20,000 
bbls. of 64-66 375 e. p. gasoline, 12,000 bbls. of water 
white kerosene and 12,000 of prime white. New York 
export prices: Gasoline, cases, cargo lots, U. S. Motor 
spec. deodorized 23.90c.; bulk refinery 8c.; kerosene, cargo 
lots, S. W. cases 17.15c.; bulk 41-43 6%c.; W. W. 150 
deg. cases 18.15c.; bulk 43-45, 7% to 7%c.; bunker oil, per 
bbl. f. o. b. dock $1.45; Diesel oil, Bayonne, bbl. $2.10; 
Gas Oil, Bayonne, tank cars, 26 deg. 5c.; 28 deg. 5%6c.; 
New York export prices: Gasoline, U. S. Motor bulk 7c.; 
64-66 grav. 375 e. p. 8%c.; kerosene, prime white 6c.; 
water white 7c.; Bunker Oil, Grade C for bunkering 1.30. 
Service station owners and jobbers’ price guide: U. S. 
Motor bulk, refineries 8c.; tank cars delivered to nearby 
trade 9c.; Calif. U. S. Motor at term. 8c.; U. S. Motor 
delivered to N. Y. City garages in steel bbls. 17c.; Up- 
State and New England 17c.; Naphtha, V.M.P.deod. steel 
bbls. 18c.; kerosene water white 43-45 grav. bulk refinery 
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7% to 7%c.; delivered to nearby trade in tank cars 8% 
to 8%c.; water white 41-43 grav. bulk refinery 6%c.; 
delivered to nearby trade in tank cars 7% to 8c.; tank 
wagon to store 15c.; furnace oil, bulk refinery 38-42 
gravity 6c.; tank wagon 10c. 

Pennsylvania_____ $2.65 | Buckeye -_.--_-._- $2.25 | Eureka-........- $2.50 


Corning Diedined 1.45| Bradford. ....._- 2.65 Ulinole._- - - == a= - 1.60 
be Aenaarepiiie ee eS « yo ° eg. 1. 
Wortham, 40 deg. 1.36| Indiana________- 1.48 | Plymouth.___.__. 1. 
tae > (eae .60 | Wooster. _...._.- 
Smackover 24 deg. 1.15| Canadian. _______ 2.11) Gulf Coastal ‘ - 1.20 
na heavy. 1.00| Panhandle, 44 deg. 1.12 
Oklahoma, Kansas and Texas— a $1.33 
Mit dint Ain din oe ae I ee 1.25 
OS Soin Salamis ae dalle ko 8 OY Spe ieyteies 1.33 
rT BA Civ cuaccecscaeeoes 1.33 
and Arkansas— ee aaa gaara 1.25 
EG base catittiintnson oe 1.20| West Texas all deg__________- 0.60 
RP SGR a pee 1.26 | Somerset light_.............. 2.35 


Spindletop, 35 deg. and up____ 1.37 


RUBBER declined in the 7th inst. some 70 to 100 points 
with Liverpool and Singapore down and sales here 1910 
long tons. Outside prices also weakened. At the ex- 
change on the 7th inst. December closed at 36.60c.; Janu- 
ary at 36.70c.; March at 37.20c. Outside prices: Ribbed 
smoked sheets spot November and December 36% to 
36%c.; January-March-April-May-June 37% to 37%c.; 
first latex crepe 37%c.; clean thin brown crepe 34% to 
34%c.; specky brown crepe 34 to 34%c.; rolled brown 
crepe 30% to 30%c.; No. 2 amber 34% to 34%c. Para, 
upriver fine spot 30 to 30%c.; coarse 24 to 24%4c.; acre 
fine 30% to 30%c.; Brazil washed, dried 39 to 39%4c.; 
Caucho Baull—upper 24% to 24%e.; Islane fine 27 to 
27T%c.; Cetrals, Esmeralda 21% to 22c.; central scrap 
21% to 22c.; Mexican scrap 20 to 22c. London spot and 
November on November 7th, 17% to 17%d; December 
17%d to 18d. Singapore, December 17%d; January- 
March 18d. On the 9th inst. New York advanced 30 to 
40 points higher closing after the heaviest of the liquida- 
tion, unchanged to 10 points higher with sales of 950 long 
tons. New York closed with December 36.60c., January 
36.80c., March 37.30c., May 37.60c. Smoked ribbed sheets 
spot and November 36%c. to 37c.; December 37 to 37% c.; 
January-March 37% to 37%; April-May-June 38 to 
38%c.; first latex crepe 37% to 37%c. London advanced 
44d; spot and November 17% to 17%d; December nomi- 
nally 17%d; January-March 18%d. Singapore % to 4d 
higher; November 18d; January-March 184d. 

on the 10th inst. prices here were 40 to 70 points 
lower with sales of 2372 tons. London was off % to %d 
and Singapore the same. Outside prices were weaker. 
New York closed with November and December 35.90c., 
January 36.20c., March 36.60c. Outside prices: Smoked 
ribbed spot, November-December 36% to 36%4c.; January- 
March 36%to 37c.; first latex crepe 37% to 37%c.; clean 
thin brown 33 to 33%c.; No. 2 amber 33% to 33%c.; 
= upriver fine 29% to 30%c.; coarse 23% to 23%c. 

ndon on the 10th inst. spot and November 17% to 
17%d; December 17%c.; Singapore, November 17%d; 
January-March 18d. Today prices were 10 to 30 points 
higher at one time but reacted before the close. London 
closed quiet at a net rise of %d; spot and November 
17%d; December 17%d; January-March 17%d. New 
York was quiet with actual rubber slow of sale. Final 
prices show a decline for the week of ten points on De- 
cember and January and a rise of 10 points on March. 


HIDES.—Packer were in fair demand and steady. 
Spready native steers 24%c.; native steers 23%c.; butt 
brands 22c.; Colorados 21%c.; bulls, native 17c. Primary 
points reported a strong market. River Plate has been 
quiet. High prices account for that. Country hides 
were in rather: better demand. Common hides were quiet 
at the following prices. Antioquias 30c.; Orinoco 28c.; 
Maracaibo 26c.; Central America 27c.; La Guayras 
26%c.; Savanillas 26% to 26c. New York City calf- 
skins 5-7s, 2.25; 7-9s, 2c.; 9-12s, 3.50c. 

Ocean freights were less active and lower. 
Plate rates were firmer; Montreal weaker. 


tonnage was the most active. 
COMM EPIT. (charters) 1 


CHARTERS included grain 35,000 qrs. Montreal or Quebec Nov. 
20-28 to Antwerp or Rotterdam 15%c.; 26,000 qrs. Montreal to Ant- 
werp or Rotterdam 15%c., Hamburg 16%c. Nov. 10-25th; 21,000 qrs. 
New York to Hamburg or Bremen barley 15%c. Nov. 18-30; case oil, 
Gulf to Brazil Nov.-Dec. 140,000 cases 1s base; time: November West 
Indies round $1.15; grain 25,000 qrs. Montreal to Antwerp or Rotter- 
dam 15%c. or Hamburg or Bremen 16%c. Nov. 18-28th; coal from 
Hampton Roads to Rio November prompt $3.60; tankers: heavy crude 
New York to Amsterdam Nov. $3.50; return cargo 5,000 tons creosote 
Dec. at 13s; crude Curacao to north of Hatteras Nov. 20c. Nov.; 
grain 35,000 qrs. Montrealto Antwerp or Rotterdam 13%c., Hamburg 
or Bremen 14%c., option two ports %c. more, full barley 1c. extra 
Nov. 12-20; 24,000 qrs. Montreal to Antwerp or Rotterdam 15%c. or 
Hamburg or Bremen 16%c. Nov. 18-28th 26,000 qrs. Montreal to Greece 
20%c. Nov. 11-20th; time charter: delivery prompt at New York, West 
Indies round at $1.07%4; coal Hampton Roads to Santos $3.75 reported; 
Hampton Roads to Rio prompt $3.60; grain Vancouver to Antwerp or 
Rotterdam 31s 9d Dec. 12-28; San Lorenzc to Drontheim-Malmo range 
26s Nov.-Dec.; same to Antwerp-Rotterdam 21s 6d; coal Wales to 
Buenos Aires 13s 6d prompt; Up-River to U. K. 22s 3d Nov.; Bristol 
Channel to Rio 11s 9d prompt; same 12s 3d; tankers: heavy crude 
New York to Amsterdam Nov. $3.50; same return cargo creosote Dec. 
13s; crude Curacao to north of Hatteras 20c. Nov.; California to U. K. 
Continent 25s one and 26s two ports Dec.-Jan. 


_COAL—The cooler weather has helped trade in anthra- 
cite and bituminous. The National Coal Association puts 


last week’s bituminous coal output at 9,375,000 tons, a 
cut of 641,000 tons from the completed car loading total 


River 
Sugar 











of the week before. The Department of Commerce said 
that including exports, soft coal consumption for 9 months 
of 1927 was at the weekly rate of 8,711,000 tons, a drop 
of 7.6%. Internal consumption was at the weekly rate 
of 8,360,000 tons, exports at the rate of 351,000 tons or 
a little better than Poland’s. Consumer’s stocks as of 
October 1st are placed at 61,000,000 tons of bituminous, 
a decline of 1,500,000 tons since July ist. Stocks of 
anthracite are normal for this season. Navy standard 
$2.25 to $2.75 mines; supplementary $2.10 to $2.25; supe- 
rior low volatile $1.80 to $2; anthracite company grate 
$8.50 to $8.75; egg $8.75 to $8.85; stove $9.25 to $9.35; 
chestnut $8.75 to $8.85; pea $6.25 to $6.40; buckwheat 
$3.25 to $3.35. 


TOBACCO has been steady with a better demand re- 
ported for most descriptions. Porto Rico however at- 
tracts less attention ard sales have decreased and small 
kinds are said to be purchaseable at around 35c. al- 
though the larger sorts are selling, it is stated, at 60 
to 80c. The supplies of Connecticut leaf, Ohio and 
yee York broad tobacco are said to be far from bur- 

ensome. 


COPPER.—The export price was advanced to 13,80c. 
European ports on the 9th inst. and the demand was as 
active as before the price was raised. Domestic de- 
mand was quiet with the price 13%c. A _ substantial 
reduction in surplus stocks for October is looked for 
in some quarters. The American Brass Co. advanced 
prices of some of the plainer finished products, such 
as sheets and rounds 4c. per pound. Tubing and plain 
copper wire were unchanged. Spot standard in London 
on the 9th inst. was unchanged at £85 15s.; futures up 
2s. 6d. to £58 15s; sales 100 tons spot and 1,100 futures; 
electrolytic £63 5s. for spot and £63 15s. for futures. 
There is very little demand for 1928 delivery and this 
together with the fact that surplus stocks of refined 
metal are now down to about the lowest of the year, 
puts the market in a strong position. Various forms of 
copper, brass and bronze scrap were ‘%c. higher. De- 
liveries from the lake district have fallen off recently 
but are larger than during the same week last year. 
Sales to Eastern districts are large. London on the 10th 
inst. declined 12s. 6d. to £58 2s. 6d. for spot and £58 3d. 
9d. for futures; sales 200 tons spot and 1,100 futures; 
electrolytic unchanged. 


TIN fell to a new low for the year. Trading of late 
was more active at the low prices. December early on 
the 11th inst. sold at 55%c. but at the close 56c. was 
quoted. January sold early at 55%c. and later at 
55%c.; February 55 to 55%c. London limits, equiva- 
lent to March delivery sold early at 55.40c.; later sellers 
held for 55% to 55%c. London limits, April delivery, 
sold at 55.32%c. The continued declines have caused 
the financial embarrassment of a tin trading house at 
New York and several others are reported to have suf- 
fered sever losses. Tin has declined 17c. per pound from 
the high point of the year. In London on the 9th inst. 
spot standard advanced 2s. 6d. to £258 7s. 6d.; futures 
up 5s. to £252 5s.; sales 100 tons spot and 550 futures; 
spot Straits advanced 2s. 6d. to £265 17s. 6d. Eastern c.i.f. 
London declined £1 7s. 6d. to £255 7s. 6d. on sales of 
275 tons. London on the 10th inst. declined £1 2s. 6d. 
to £257 5s. for spot; futures fell £1 to £251 5s.; sales 
100 tons spot and 400 futures; Spot Straits tin off 
£1 2s. 6d. to £264 15s.; Eastern c.i.f. London declined 
£1 2s. 6d. to £254 5s. on sales of 125 tons. 


LEAD.—Inquiries were freer but mostly for carload 
lots. The demand for large tonnages was small. East 
St. Louis 6c. The American Smelting Co. was quoting 
6.25c. New York Lead ore in the tri-State district was 
unchanged at $80. London on the 9th inst. advanced 
5s. to £20 7s. 6d. for spot and £20 17s. 6d. for futures; 
sales 200 tons spot and 150 futures. On the 10th inst. 
spot in London declined 1s. 3d. to £20 6s. 3d.; futures 
unchanged; sales 1,200 futures. 


ZINC was rather quiet and lower. The price was 5.60c. 
East St. Louis. Consumers have covered their require- 
ments pretty well, having bought heavily when the price 
was around 6c. In London on the 9th inst. prices ad- 
vanced 3s. 9d to £25 16s. 3d. for spot and £25 11s. 3d. for 
futures; sales 75 tons spot and 350 futures. On the 10th 
inst. London declined 2s. 6d. on the spot to £25 13s. 9d.; 
futures off 1s. 3d. to £25 10s.; sales 25 tons spot and 175 
futures. 


STEEL has been as a rule quiet and more or less un- 
settled. Pittsburgh reports that blue annealed sheets are 
2.10c. to 2.15¢. against 2.15c. for short time and 2.25c. for 
several months. Galvanized sheets are 3.65c. as a rule, 
rather than 3.75c. Sheet prices are still far higher than 
they were last April. Plates weakened; prices are 
quietly reduced for worthwhile tonnages. Bars are irreg- 
ular: Bar shapes and plates are nominally 1.75c. Pitts- 
burgh; Chicago 1.85c., the usual differential. Strip steel 
hot and cold sell a little more freely but not up to the 
normal amount at this time. Declines in the west and 
elsewhere of a dollar or two a ton below quoted levels are 
reported on automobile buying. Makers quote 3c. in Pitts- 
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burgh on cold strips, 5 tons or more; 2.10c. on hot strips 
6 inches wide or wider and 2.30c. on material narrower 
than 6 inches. Strip mills operate at 50 to 60%. In New 
York jobbing trade is better. October sales were larger 
than in September. Philadelphia jobbers have been sell- 
ing mild steel bars at 2.45c. ex-warehouse at a relatively 
lower price than at New York. Steel rails have met with 
a steady demand. It seems to be the one bright spot in 
the steel situation. The New York Central ordered 177,- 
140 tons, i.e. 83,340 tons from the Bethlehem Steel Co., 
67,950 tons from the Illinois Steel Co., 15,000 from the 
Inland Steel Co. and 10,850 toms from the Carnegie Steel 
Co. The St. Louis-San Francisco has bought 35,000 tons. 
Tie plates are wanted. The Missouri Pacific asked quota- 
tions on 3,000,000 tie plates and the International and 
Great Northern on 1,250,000. Sales of pipe were 150,000 
tons. Youngstown’s business is largely confined to pipe. 
Some large structural steel projects are pending and the 
Ford Motor Co. is inquiring for large tonnages of steel 
for the first time in months. Oil interests have it is said 
bought a little more freely. This and railroad buying 
have brightened the outlook a little but it could stand a 
good deal more brightening. 


PIG IRON has been quiet. New England floods have 
hampered shipments. Embargoes were placed there. 
The situation in general shows no improvement. The 
average price is $2.67 lower than a year ago. As a rule 
no changes have been made in the nominal quotations. 
Sieushietiaee reports a slight increase in business. Pitts- 
burgh says that southern pig iron was suddenly marked 
down $1.25 to $16. Within a month, Philadelphia, Cleve- 
land and Chicago have all declined. Prices at Valley 
furnaces were unchanged but are more or less nominal, 
lacking a real test. Heavy melting steel delivered Pitts- 
burgh district was $14 to $14.50, a decline of 50c. 

WOOL has been steady but quiet. A government re- 
port from Boston on November 9th said: “The demand 
for territory combing wools is showing a slight improve- 
ment this week. Most of the buying is on the fine grades 
with a moderate volume on the % blood and % blood 
grades. A fair quantity of Texas 12 months wool has 
recently been moved at about $1.10, scoured basis, for 
the choicest lots and at $1.05—$1.08 clean basis for the 
average 12 months growth. Sales of the Texas fall wool 
opened yesterday and the private reports to dealers here 
indicate demand strong. As high as 85c. clean basis, 
landed Boston is reported to have been paid for fall 
‘Texas wool.” Sales at sealed bids were held at San 
Angelo on November 9th when a line of 380,000 lbs. was 
taken by Boston at a price reported to have been slightly 
over 33c. One lot of 175,000 lbs. was withdrawn. Some 
smaller lots were sold at 33c. and 33%c. and a small 
quantity of lambs’ wool at 34%c. The March Bros’ 
accumulation in San Angelo is reported to have been sold 
at 34c. and the Mertzon wool at 34%c. while a large line 
is rumored to have been sold in Del Rio, possibly 800,000 
lbs. at 34c. flat. A sale is scheduled for tomorrow at 
Kerrville. At Melbourne on Nov. 9th of 4700 bales over 
96% were sold. Demand sharp and widespread. Prices 
were at the highest point of the season, i.e. Jaw Booabula 
26d; Hartwood 254d; Zara 25%d; comebacks: Yarran 
25%d; Zarrayne 25%4d and Berry Jerry 24%d. At Perth 
on Nov. 8th about 20,000 bales were offered including a 
selection of superfine types, competition being brisk. 
Compared with the sale of Oct. 18th topmaking sorts were 
up 5% and other descriptions 10% higher. At Perth on 
December 6th offerings will be 20,000 bales. At Geelong 
for the week ending Nov. 10th, 10,500 bales were offered 
and most of it sold. Attendance good. Demand 
sharp. Prices as compared with October 19th were 5 to 
7% points higher on greasy and medium and good 
merinos. Combacks and crossbreds and 10% higher on 
crossbred medium. Prices at the two opening sales last 
year averaged 16%d as against 20%d this season. 


COTTON. 
Friday Night, Nov. 11, 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
390,293 bales, against 438,156 bales last week and 424,130 
bales the previous week, making the total receipts since the 
1st of August 1927, 4,404,076 bales, against 5,571,600 bales 
for the same period of 1926, showing a decrease since Aug. 1 
1926 of 1,167,524 bales. 


Sat. Thurs.| Fri. 
16,278 ‘ ‘ u 1 
23,383] 33,302) 27,950] 15,781] 17,162] 1 
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114,108 
5,901 
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‘Totals this week_! 57,4421 73,275 61,596 


The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and the stocks to-night, compared 
with last year: 
































Receipts to { 
Nov. 11. | This ,SinceAug| This ,SinceA 
| Week. | 11927. | Week. | 1 1926. | 1927. 
114,108)1,077 ,788 124,455|1,415,766) 591,458 
5,901) 47,605 ,166 47,715) 36.459 
133 .995) 1,586 ,704/148,361 3} 907,045 
6,334) 160,251 waite 
69,964) 615,451/101,847 
8,784 18,387 


48 
32,543 


20,759 
3,356 

18,436 25,509 
state 3,698) 150 


ate 707 
1,451 3,108 
seus 50 


1927. 1926. | 
i 








Corpus Christi-___ 
New Orleans 
Gulfport 


17,497 
8,204 
5,619 


Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 

N'port News, &c- 








-|390 29314 404 0761488 ,446'5 571,600 2,492,389 2,651,040 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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1924. | 1923. 
159.492 
621558 
86.470 


Receipts at— 1927. 


114,108 
133,995 
69,964 
8,784 


1926. 





Galveston. _-_- 
Houston *___- 
New Orleans- 


Savannah __-_~- 
Brunswick . - - 
Charleston -_ _ - 
Wilmington _ . 


N'port N., &c. 
All others -_-_- 


Total this wk_-| 390,293) 488,446) 343,371) 373,602] 307,467| 251,578 
Since Aug. 1__'4,404,07615,571,60014 ,300,774'3,782,52813 ,.212,759!2,981 ,807 
































* Beginning with the season of 1926, Houston ficures include movement of 
cotton previously reported by Houston as an interiortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 166,995 bales, of which 22,129 were to Great Britain, 
38,503 to France, 53,831 to Germany, 8,462 to Italy, 19,826 
to Japan and China and 24,244 to other destinations. In 
the corresponding week last year total exports were 196,476 
bales. For the season to date aggregate exports have been 
2,463,009 bales, against 2,980,592 bales in the same period 
of the previous season. Below are the exports for the week: 





Exported to— 
Week Ended 
Nov. 11 1927. 

Exports from— 





Great 
Britain. 


Ger- 
many. 


7,648 
16,871 
1,550 
8,385 


8,610 
4,700 
2:100 
1,117 
2'850 


53,831 


Japan & 
China. | Other . 
| 


13,351 


Italy. |Russia. 





5,603 
8,028 

781 
4,627 


7,879 
one 5,600 
357 ooss| Beene 
3,605 on 3,225, 7,640 
bah ---| 2,800 ange 
nee * eens 50 


2,990 
~ 100 


Wilmington ---- 
PE ctuccoen 
New York 


ae: 

----| 750 

450}... 
19,826 


47,905) 
30,767! 














22,129 8,462) 


8,394! 
20.9591 


24,244 


16,323) 196,476 
17,4031205, 104 





Total 1926 
Total 1925 


59,887 
59,886 

















37,765 
47,210 





From 
Aug.1 1927 to 
Nov. 11 1927. 
Ezports from- 


Exported to— 





Great 
Britain. 


Ger- 
many. 


Japan& 
China. 


11,400) 109,680 
50,000/ 117,723 


3,100 
36,626 


France. Italy. 


44,173 
41,681 


Russta. 





Galveston. -- 
Houston - - - - 
Texas City —__ 
Corp. Christi 
New Orleans 


68, 126/ 129,234) 145,280 
83,328) 137,369) 188,477 
35,992) 52,523 
29,850) 89,692 
1,174) 48,561 
casel, Se 
5,030| 232,230 
1,715) 85,871 
«<esat ee 
100; 30,997 
2,296| 9,323 

15 185 
517 nae 
Philadelphia. 00 sateh 45 
Los Angeles_ 2,104) 6,850 
San Fran-.-- aie ening 
Seattle 


675 
345,396 | 908 ,936| 148,624) 101,126/381,942|244,925/2,463,009 


Total 1926_. 346,376|852,580|224,385| 117,873 384,082|275,640/2,980,592 
Total 1925__| 792,679'313,324'840,197!195,006' 96,3231315.337 279,815 2.832.642 

_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard, Not Cleared for— 


Other 
Foreign 
9,000) 36,000 
6,972| 25,787 
2,000 





Great 
Britain. 
7,300 
8,002 
5,000 
12,000 


Other ports*__| 2,000 


Total 1927--| 34,302 
Total 1926--| 54,669 
Total 1925-.-' 50,021 


* Estimated. 
Speculation in cotton for future delivery has been active 


at rapidly declining prices. In two days the drop was over 
200 points. It was all traceable to the Government report 


Ger- 
many. 


Coast- 
France. wise. 
7,100 
2,708 


Total. 


67,400 
46,681 
500 





8,000 
3,212 
500 
640 
2,500 


225 


----| 14,500 
? Lor 
1,000} 4,000} 8,000 
1,033 86,287 
3 88,316 


,013 ’ 
1,036 83,776 


640 
29,225 
1,200 
15,000 


14,852) 167 ,646|2,324,743 
11,609/250 ,284/2 400,756 
12 ,997(212,943'1,187 ,354 
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on the 8thinst. That was a big surprise. The generality of 
ple had looked for a decrease of about 300,000 bales. 
he average estimate by the members of the Exchange was 
12,555,000 bales. When the estimate was given as 12,842,- 
000 bales it was the signal for a wild outburst of selling, and 
the decline on the 8th inst. amounted to about 150 points. 
The next day it was 50 to 60 points. Rallies were without 
gripping power, and did not last. The great decline un- 
earthed “‘stale’’ long accounts of unexpected volume. In 
truth the long account generally was far larger than had 
been suspected. The stress had been on the large trade 
and speculative short interest. But it was plain from the 
action of the market on the 8th inst. that the bulls were 
discouraged by the recent action of the market. It was 
known that the weather had been very favorable for matur- 
ing the crop in the eastern belt. It was supposed that 
the western belt may have lost during October some 500,000 
to 600,000 bales and that the eastern belt had gained at 
least half that much. In other words the net loss, as already 
stated, was supposed to have been about 300,000 bales. 
That was the popular idea. Some believed it wasless. But 
when trading was resumed after the Government report 
received on Nov. 8, selling came from all directions. The 
ginning was about as expected. That did not figure in 
the decline. The reason for the increase in the crop esti- 
mate was the generally warm and dry weather in October. 
That permitted the gathering of the crop with less than the 
usual loss in yield and quality. Singular to say, too, the 
bolls damaged by the weevil have matured with less loss 
from rot than is generally the case. The prospects improved 
most in Alabama, Mississippi and Oklahoma. In Alabama 
the increase for the month was 110,000 bales; in Mississippi 
105,000; and in Oklahoma 60,000 although it had been 
supposed that there would be a decrease in Oklahoma. 
There were small increases in Georgia, Louisiana and 
Tennessee. 

The decrease in Texas for the month was only 130,000 
bales. Arkansas changed but little, and Oklahoma as we 
have seen gained something. The estimated decrease of 
600,000 bales was a kind of chimera. It simply did not 
exist. It mattered nothing that the total crop as reported 
showed a loss of about 28144% as compared with last year. 
The market was in no mood to consider a thing of that kind. 
It was the disappointment to the bulls that counted in a 
moderate gain instead of a substantial loss in the crop. 
The ginning up to Nov. 1 was stated at 9,925,795 bales 
against 8,120,000 up to Oct. 8, 11,253,873 bales on Nov. 
1 last year and 11,207,197 on Nov. 1 1925. It is figured 
that the percentage of the crop ginned up to Nov. 1 was 
77.3% against 63.4% up to the same time last year. The 
yield per acre was given as 151.2 lbs. against 192.6 lbs. 
in 1926, 167.2 in 1925 and 156.3 for the 10 years from 
1917-1926. Spot markets dropped 100 points on the 8th 
inst. and 40 points the next day. On the 10th inst. there 
was considerable hedge selling. The mills fixed prices to 
some extent, but not heavily. The spot demand was not 
active. The total reported sales on the 10th inst. were only 
a little over 24,000 bales. Recently the daily sales have 
continued to run well behind those of the corresponding 
days last year. 

Moreover a new factor was injected into the situation 
when the Association of Cotton Textile Merchants of New 
York reported that the sales of standard cloths in October 
were only 68% of October’s output, that stocks increased 
in October 17.6% and that unfilled orders fell off in the same 
month 13.6%. There was much talk about this. It 
seemed to some promonitory of a further decline in the 
textile situation in this country. Fall River sales for some 
weeks past have been only 30,000 to 50,000 pieces of print 
cloths per week. Worth Street on the reception of the 
Bureau report became dull and unsettled. Manchester 
was quiet. Liverpool did not become quite so depressed 
over the statement as New York did, but still there was local 
and Continental liquidation there. 


On the other hand the technical position has no doubt been 
improved by the very heavy liquidation since the Govern- 
ment report appeared. The tendency, too, is to augment 
the short account. After all, a crop of 12,842,000 bales is 
5,135,000 bales smaller than the last, 3,200,000 less than the 
crop of 1925, and even 800,000 less than that of 1924. At 
the same time it is figured that recent world’s consumption 
of American cotton was at the rate of 16,000,000 bales for 
the year. The spot basis at the South was reported to be 
generally firm. tt: was declared that there was a noticeable 
disinclination on the part of many spot holders to accept 
current prices. Reports were rife to the effect that there 
were a good many buying orders for trade account especially 
for January, at not very much under current quotations. 
Europe’s stocks thus far this season have increased some 
700,000 bales less than they did during the same time last 
season. Some Continental fixing of prices has been done 
here. European stocks are steadily decreasing, as imports 
of American cotton have fallen off while of course there has 
been a steady using up of supplies on hand. It is said, too, 
that a great many of the contracts sold here of late have gone 
into strong hands, although it is not denied that on the 10th 
inst. much of the buying was to take profits on the short side, 
rather than for account of the mills. As usual there are 
assertions that the government overestimated the crop. 
This time the States mentioned are more particularly, Ten- 
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nessee, Oklahoma, Missouri and North Carolina. Some of 
the reports prognosticate a substantial revival of Lanca- 
shire’s trade in cloths under the favoring influence of lower 
prices for raw cotton and freer conditions of business. There 
are those who believe that even with a crop around 13,000,000 
bales 20 cents is not too high. 

To-day prices advanced 50 to 57 points with offerings 
smaller, contracts at times being scarce, covering larger, 
mill fixing on a greater scale at home and abroad aad a 
prediction of freezing weather in Texas, Oklahoma and 








Arkansas. A reaction wasdue. The technical position was 
stronger. New rie ge was not brisk, however, after 
the recent debacle. It will take more than one day of 


stronger markets to restore the courage of the bulls. Final 
prices show a decline for the week of 72 to 95 points. Spot 
cotton closed at 20.25c. for middling a decline of 95 points. 
The following averages of the differences between grades, 
as figured from the Nov. 10 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Nov. 17: 





I Tg 1.07 on| *Middling yellow tinged_--..._- 1.82 off 
Strict good middling........... .83 on} *Strict low middling yellow tinged2.92 off 
i re. . .. oumenedeoun .63 on| *Low middling yellow tinged-_ .-..4.07 off 
Strfet middling. ...............- .43 on | Good mid. light yellow stained__.1.08 off 
Cad nndnoenesesenesese Basis | *Strict mid. light yellow stained -_1.59 off 
Strict low middling............. 53 off | *Middling light yellow stained. _.2.58 off 
Di Sr. pachesesunennnat 1.43 off Good middling yellow stained __..1.85 off 
*Strict good ordinary._.......-.- 2.45 off | *Strict middling yellow stained __2.38 off 
i I. en canenuned 3.45 off | *Middling yellow stained... ..-. 3.18 off 
Good middling spetted_.......-. .23 on} Good middling gray..........-. .55 off 
Strict middling spotted......... .02 off | Strict middling gray..........-. .88 off 
Middling spotted.............. .53 off | *Middling gray ..........-....-. 1.25 off 
*Strict low middling spotted... 1.39 off| *Good middling blue stalned_....1.85 off 
*Low middling spotted _-.._..-_- 2.59 off| *Strict middling blue stained_...2.53 off 
Strict good middling yellow tinged .07 off | *Middling blue stained_.......- 3.36 off 
Good middling yellow tinged... .45 off 

Strict middling yellow tinged... .82 off * Not deliverable on future contracts. 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Nov. 5 to Nov. 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 21.25 21.25 Holiday 20.25 19.85 20.25 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Nov. 11 for each of the past 32 years have been as follows: 


| 














ED id eae 12.70c.|1918 .__-- 31.15c.|1910 ..... 14.80c ee 8.30c. 
1925 BE tee. LEME occas 29.10c.|1909 ____- -95c./1901 ....- 7.88c. 
Sees 24.55c.}1916 -.__- 19.40c. | 1908 __-_-- .30c.|1900 ....- 9.56c. 
1923 33.50c./1915 .._.- 11.85c.| 1907 ----_- 10.90c.|1899 .___- 7.62c. 
SD ocaus SE Se, LUEEE ons wonke se TD o<ces 0.10c.| 1898 -.._- 5.3lc 
a 17.40c.|}1913 -__-_- 13.60c.}1905 -__-_- 11.65c.|1897 ..... 5.94c 
1920 .....20.05c. | 1012 ....- 12.20c.| 1904 -__-- 10.25c. | 1896 ....- 8.12c 
MARKET AND SALES AT NEW YORK 
Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. ;Contr’ct| Total. 
Saturday_-_-_|Steady, 5 pts. adv__|Steady____---- 1,091 bacel ee 
Monday ___|Steady, unchanged_/|Steady______-- 1,500 ocaclt xuee 
Tuesday __-_ HOLI|DAY 
Wednesday - quis 100 pts. dec_|Steady_____--_. 1,791 ocsel . Sane 
Thursday __|Quiet, 40 pts. dec__|Barely steady 1,600 éue0) Be 
Friday --_-.-- Steady, 40 pts.adv_|Very steady --- 100 ets 100 
tt Pe See eee Fee. eee eee meee 6,082 vavnt, Of 
i a a ia a 130,2781207 ,700'337 ,978 




















FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Nov. 5. Nov. 7. Nor. 8. Nov. 9. Nov. 10. Noo. 11. 
Nov.— 
Range..|——-  ——|20 .96-20.96 — ——/19.95-19.95)19.64-19.64 
Closing .|20.74 ——/20.78 —— 19.79 ——|19.43 ——/19.93 —— 
Range .|20 .77-20 .90| 20 .80-21.00 19 .57-21.00| 19.28-19.90) 19.42-19.86 
’ Closing - | 20 .82-20.84/20 .83-20 .86 19.84-19.86/19.38-19.44/19.83-19.86 
‘an .— 
Range - _|20.81-20.94/20.87-20.99 19.45-21.05|19.30 9.91/19.44-19.93 
a 20 .84-20 .85)|20 88-20 .92 19.89-19.91/19.42-19.43)19.90-19.93 
en OS ee —_— oe OO > — - 
—— 20.92 ——/20.96 —— 20.00 19.51 —j|19.98 —— 
arch— 
Range _ _'20.98-21.08/21.04-21.18 19.91-21.25/19.51-20.16)19.65-20.10 
Closing _|21.00-21.01/21.05-21.06 20 .10-20.13/ 19.61-19.65/20.06-20.10 
April— 
Range_.|———- _ —-|——-_ — 19.95-19.95;——- ——-|——- —— 
Closing .|21.04 ——/21.10 —— 20.10 ——/|19.66 ——/20.14 —— 
May— HOLIDAY 
Range _ _|21.09-21.18/21.12-21.27 20 .01-21.34/ 19.61-20 .24/19.78-20.25 
, Closing _|21.09-21.13|21.14-21.17 20 .18-20 .20) 19.72-19.76|20.21-20.25 
une-— 
e. | —— -——_—-— —_— ——e — ae ——— 
Closing _|20.98 ——/21.04 —— 20.09 ——/19.66 ——|20.14 —— 
July— 
Range _ .|20.80-20.88|20 .91-21.03 19.83-21.19) 19.50-20.08) 19.60-20.11 
Closing .|20.87 ———|20.94-20.96 20.00 ——/19.55 ——/20.10-20.11 
August— 
Range._.|——- —|— —- 20 .86-20.86;/——- —-|-——- —— 
Closing .|20.59 ——/20.66 —— 19.85 ——/19.40 ——/19. _—_—_ 
pt .— 
Range._.|——- —|—— — 19.50-19.90;/——- -——-|——- -—— 
Closing .|20.31 ——/20.38 —— 19.56 ——/19.20 ——/19.56 —— 
Range -_/|19.97-20.08/20 .03-20.17 19 .07-20 .20) 18.90-19.35/19.00-19.35 
Closing _'!20 .04-20.06'20.10 —— 19.27 ——/18.95 ——i19.30 —— 





Range of future prices at New York for week ending 
Nov. 11 1927 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 

Nov. 1927__|19.64 Nov. 11/20.96 Nov. 7|12.75 Dec. 6 1926)23.77 Sept. 9 1927 
Dec. 1927_.|19.28 Nov. 10|/21.00 Nov. 7|13.36 Jan. 3 1927|24.72 Sept. 8 1927 
Jan. 1928_.|19.30 Nov. 10/21.05 Nov. 9/14.11 Mar. 15 1927|24.77 Sept. 8 1927 
Th Diiwicstens ssecéiibtachd beoess 18.19 July 12 1927|23.73 Sept. 8 1927 
Mar. 1928__|19.51 Nov. 10/21.25 Nov. 9)14.75 April 4 1927/24.99 Sept. 8 1927 
April 1928_.|19.95 Nov. 9/19.95 Nov. 9/18.35 July 12 1927|26.67 Aug. 31 1927 
May 1928_.|/19.61 Nov. 10|/21.34 Nov. 9|17.35 Aug. 3 1927/25.07 Sept. 8 1927 
pf ee Paes, A 21.40 Oct. 14 1927/21.77 Sept. 19 1927 
July 1928_.}19.50 Nov. 10/21.19 Nov. 9/19.50 Nov. 10 1927/24.70 Sept. 8 1927 
Aug. 1928_./20.86 Nov. 9/20.86 Nov. 9/20.86 Nov. 9 1927/20.86 Nov. 9 1927 
Sept. 1928_.|19.50 Nov. 9/19.90 Nov. 9/19.20 Oct. 24 1927/21.10 Oct. 27 1927 
Oct. 1928__!18.90 Nov. 10!20.20 Nov. 9/18.90 Nov. 10 1927!20.20 Nov. 9 1927 
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THE CHRONICLE 





[Vor. 125. 








THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
jneluding in it the exports of Friday only. 














Noo. 11— 1927. 1926. 1925. 1924. 
Stock at Liverpool._.....- bales. 910,000 99, 58,000 371,000 
0 Pd. a nosneensens cet ea, | ei 2,000 
Stock at Manchester. -......-.-.-- 81,000 79,000 40,000 22,000 

Total Great Britain. ......--.. 991,000 978,000 598,000 395,000 
Stock at Hamburg....--cccccce as > A) 1,000 
Stock at Bremen---.-.-..-.--- a--- 476,000 241,000 241,000 74,000 
AES: 201,000 1,000 ,000 92,000 
Stock at Rotterdam. -_.......... 1,000 4,000 3,000 3,000 
Stock at Barcelons........<<-<- ,000 25,000 42,000 42,000 
Pf PPh ies 29,000 ,000 12,000 40,000 
re ee Ee  wednins  - based 1,000 
ee ees, pee  seebe ~ ~ebene 2,000 

Total Continental stocks. -_-_-.. 815,006 450,000 402,000 255,000 

Total European markets-----.- 1,806,000 1,428,000 1,000,000 50 ,000 
India cotton afloat for Europe--.- ¥ 27, 68,000 30,000 
American cotton afloat for Europe 617,000 789,000 853,000 752,000 
E t,Brazil,&c.,afloatforEurope 90,000 124,000 144,000 131,000 
Stock in Alexandria, Egypt----. 409,000 295,000 233,000 215,000 
Stock in Bombay, India... ---.- 220,000 220,000 347,000 264,000 
Pras tf. O,. Sl iivacaccscncce- 2,492 .389a2,651,040 1,400,297 1,339,333 
Steck in U. 8S. interior towns - ~~~. 1,260,956a1 ,349,950 1,646,178 1,411,260 
U. 8. exports to-day.-.....-.---- ae". wasteetn 13,683 3,200 

Total visible supply.-...-.-.---- 6,957,445 6,883,990 5,705,158 4,795,793 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock _......-.-.- bales. 605,000 537,000 267,000 236,000 
Mancneste? SOCK...ccccccccccee 65,000 63 ,000 29,000 15,000 
GCenewentel G600K...cccccacceces 758,000 408,000 373,000 226,000 
American afloat for Europe----- 617.000 789,000 853,000 752,000 
U.S. Sa oc achacearnehe 2,492 ,389a2,651,040 1,400,297 1,339,333 
U. ©. interior G60GME. .cccccececce 1,260,956a1 ,349,950 1,646,178 1,411,260 
SO, Ge OEE cccccccscee lillie Bs re 13, 3,200 
ee Se, . ncnecnstnacs 5,800,445 5,797,990 4,582,158 3,982,793 
East Indian, Brazil, &c.— 
po | 305,000 362,000 291,000 135,000 
[i eee ees eis abbas - eaasene 2,000 
Manchester Stock... .cccccccces 16,000 16,000 ,000 7,000 
Cantisantal steek.....ccccsascece 57,000 42,000 29,000 29,000 
Indian afloat for Europe...--.--- 60,000 27 ,000 68,000 30,000 
Egypt, Brazil, &c., afloat_...-.~.-. 90,000 124,000 144,000 131,000 
Stock in Alexandria, Egypt----- 409,000 295,000 233,000 215,000 
Stock in Bombay, India...--.--.- 220,000 220,000 347,000 264,000 
Total East India, &c......... 1,157,000 1,086,000 1,123,000 813,000 
Gs Ben edacvcncuadsed 5,800,445 5,797,990 4,582,158 3,982,793 
Total visible supply-.-...--.--- 6,957 445 6,883,990 5,705,158 4,795,793 
Middling uplands, Liverpool_... 11.04d. 6.95d. 10.58d. 13.87d. 
Middling uplands, New York... 20.c25 13.05¢ 20.90c. 24.80c 
Egypt, good Sakel, Liverpool_... 19.95d 16.55d 21.65d. 26.50d 
Peruvian, rough good, Liverpool. 12.75d 13.25d 23.00d. 21.00d. 
Broach, fine, Liverpool_......-- 9.75d. 6.30d. 9.75d. 13.05d. 
Tinnevelly, good, Liverpool. --- - 10.25d. 6.85d. 10.25d. 13.60d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stoks. 


Continental imports for past week have been 193 ;000 bales. 

The above figures for 1927 show an increase over last 
week of 138,015 bales, a gain of 73,455 over 1926, an 
increase of 1,252,287 bales over 1925, and an increase of 
2,161,652 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to Noo. 11 1927. Movement to Nov. 12 1926. 























Towns. Recetpis. | Shtp- | Stocks | Recetpts. Ship- , Stocks 

| ments., Nov. ments.,| Nov. 

| Week. , Season. | Week. 11. | Week.| Season. | Week. 12. 
Ala.,Birming'm) 4,844 58,041) 3,817| 21,880 3,818 39,691 2,235 14,140 
Eufaula. _--- 537, 16,271; 525) 11,776, 1,500 16,193 1,500 7,500 
Montgomery., 2,021) 504 3,484 39,006 6,548, . 4,966 26,957 
| aa 333, 51,142 1,990 32,117) 5,816, 62,498 4,657 35,725 
Ark.,Blytheville 7,118 38,836 2,847 26,368 -...| ------ petkel)—~ -eehey 
Forest City.-| 3,127, 22,474) 2,552 14,756) -....| ----.-.. is OE pees 
Helena--..-- 436 29,887) 2,389 21,626 5,393, 50,866 3,807 41,437 
beeen , S6.910 SA78 10318 «....| «..... paper fai 
Jonesboro...| 2,447, 15,056, 2,708) 5,532) -...| -....-. ae OE he 
Little Rock.-| 5,102, 66,302) 5,034 31,239, 11,781, 122,517 8,119 71,705 
Newport....| 4,086 31,378 3,043 8'316 ae Siene <seccal @ seed 
Pine Bluff_--| 9,877] 184 6,491) 38,715 10,011, 86,735 5,612 66,545 
Walnut Ridge, 3,268 12,354 3,281) 5,046) -...| -.---. cia aioe 
Ga., Albany. - .| 45, 4,818 103 2,368) 7,766, 515 3,968 
Athens- -__- _ 2,878 41,329) 1,176 26,837, 1,500, 18,860, 1,000 10,422 
Atlanta... -- | 4'230' 50,852| 2.846) 19,402) 15,512, 123,555, 12,310, 81,008 
oye | 8,436 182,180 4,622121,481 11,433, 191,814 9,049 113,306 
Columbus... .| 3,400, 28,606, 4,000 13,7 1,740| 23,930 3,300, 6,243 
Macon. -..-- 873, 43,135, 829) 10,214, 3,409, 60,450 3,629, 15,570 
Rome. --.--- | 1,648 22,488) 1,100 12,981; 4,219 25,869 2,300 20,209 
La., Shreveport, 6,014 72,765, 3,812) 46,585, 12,664 95,373 10,886 43,363 
Miss.,Clarksdale 8,176 115,649) 5,738 82,570; 8,398 102,092) 6,840) 96,208 
Columbus...) 1,813) "431, 1,537, 9,128, 3.281) 26,312 2°912 9.617 

Greenwood. -| 11,763, 112,109 6,299) 81,526, 10, 98,617 8,000 90, 
Meridian ..-| 1,158, 33,314) 1,335, 11, 1,914, 35,518, 2,323, 15,740 
Natchez-._--- 1,558, 28,389 794 20,1 1,573 24,323 1,771) 10,073 
Vicksburg...) 1,000 12,465, 500, 7,710/ 945, 20,897 — 669, 20,188 
Yazoo City.-| 2,172 18,318 765 14,021) 4,137) 24,477 1,040, 23,939 
Mo., St. Louis. 20,152) .363, 20,233, 517| 27,394 171,820 27,466 7,979 
N.C.,Greensb'ro, 1,148, 11,082, 1,225, 20,572) 1,221) 15,402 1,430, 14,381 
ae 1,612, 6,590 274 4,691) 1,499 9,515 -...| 9,242 
Gel cecal | cccean | sse-| ----| 15,634; 43,617] 8,735) 18,677 
COMBOINE Bn) coca]. coccee e---) «---; 11,509; 51,444 7,704 16,659 
Okla. City z-| --..| -.-... -2--| --2.| 11,390, 47,462 7,824 21,675 
15 towns*___| 72,704 385,998, 64,123 109,334 -..., -____. Me Bente 
8.C.,Greenville 21,512 122,268 14,119 55,069, 9,603 82,002, 7,111 36,643 
Greenwoodx.| -...| ...... |---| -..-| 603} 3,968 383| 3.380 
Tenn.,Memphis| 87,498 570,305 71,885 241,627 96,344 750,599 72,866 326,251 
Nashville x_-_ cotal  ¢anece | aes cone 21 3,26 232) 606 
Texas, Abilene.| 3,520 32,430, 3,897 1,506 7,178 42,829 5,777 4,544 
Austin. ..... 876 19,454 1,205 3,322, 1,080 23,127 1,000 3,077 
Brenham....| 695 18,032) 607 11,286 440 17,270 160, 7,227 
Dallas... __- 6,828 48,143 3,672 18,571) 15,910 75,891, 6,853 35,146 
is SPUD Gol. scenal : apeie } ....} ....| 8,626) 47,123 5,644 13,056 
ss ao | 4,029, 60,762 3,654 8,643, 2,987 28,481 2,455 4,340 
Robstown - - - 20 St: weut GO gheal oceneu eee Tare 
San Antonio 923, 29,077 516 4,003) 1,349 49,464 1,332 3,671 
Texarkana ___ 4,000, 41,798 2,000 19,600) -...| —....- pan: Figen ast 

ersten 2,571| 65,180} 2,691 12,990) -...| _.__- 





Total, 57 towns 332,653 2,821,630 265,796 1260956 339,442 2,785,890 254,4711349950 | 





*Includes combined totals of 15 towns in Oklahoma. z Discontinued. 





The above total shews that the interior stocks have 
increased during the week 61,021 bales and are to-night 
88,994 bales less than at the same time last year. The 
receipts at all the towns have been 6,789 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1927 1926 
Nov. 11— Since Si 
Shipped— Week. Aug. 1. Week. Aug. 1. 
el eacees 20,233 93 ,369 27,466 176,518 
I MM ns dale emia 13,300 73,309 14,740 4 
. % 9 === gees 1,820 521 3,257 
al Re ila Re ia 1,179 10,027 2,348 ,644 
OU eee ,683 77,940 7,373 82,943 
Via other routes, &c__._________ 6,200 83,885 9,58 146,440 
Total gross overland__________ 47,097 340,350 62,029 524,287 
Deduct Shi is — 
Overland to N. Y., Boston, &c___ 1,451 29,157 4,015 30,493 
Between interior towns_________ 4 6,102 7 6,771 
Inland, &c., from South_________ 23,192 206,185 21,756 214,047 
Total to be deducted_________- 25,187 241,444 26,498 251,311 
Leaving total net overland*________ 21,910 98 ,906 35,531 272,976 


*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 21,910 bales, against 35,531 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 174,070 bales. 




















1927 1926— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 11_____390,293 4,404,076 488.446 5,571,600 
Net overland to Nov. 11_____. . 21,910 98,906 35,531 272,976 
Southern consumption to Nov. 11 120,000 1,631,000 110,000 1,488,000 

.. .... ae 532,203 6,133,982 633.977 7,332,576 
Interior stocks in excess______ 61,921 888,104 85,500 782,027 
Excess of Seuthern mill takings 

over consumption to Nov. 11 asoe ‘SE7E 006 =" *79,328 

Came into sight during week___593,224 =... gn ere 

Total in sight Nov.11......... ---. 6,846.162 --- 8,035,275 
North. spinn’s’s takings to Nov. 11 60,314 422,536 62,090 673,780 

* Decrease. 

Movement into sight in previous years: 

Week — Bales. | Since Aug. 1— Bales. 
1025—Nov. 13.......-...- ET No sa ive teetdiiomieaeel 7,699,082 
0 ee Le eee et Fa! eee 6,269,649 
Se 5 Bn ae wn et eo Ge (citi ntinn sckeaaokancden 5,402,907 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKET.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Nov. 11 Saturday.; Monday.| Tuesday.| Wed’ day.;Thursd’y.| Friday. 

Galveston. -___-- 21.10 21.10 21.10 21.10 19.65 holiday 
New Orleans - - _|21.04 21.04 21.09 20.00 19.56 holiday 
<a 20.70 20.75 20.75 19.75 19.35 holiday 
Savannah -.-_-__- 20.92 20.95 20.95 19.96 19.53 20.06 
RE 21.19 21.19 Holiday |20.25 19.81 20.25 
Baltimore _--__ 21.15 21.25 1.25 21.35 A enti 
Augusta.......- 21.06 21.06 21.06 20.13 19.69 20.13 
Memphis. - - -_- 20.55 20.55 20.55 19.60 19.15 19.60 
Houston - —____-- 21.00 21.00 21.05 20.00 19.60 holiday 
Little Rock - - - ~|20.25 20.25 20.25 19.35 19.00 19.38 

I iia iw acne 0.35 20.35 20.35 19.35 FF 7 
ae Ce... on a*aenconne 20.35 20.35 19.35 RR allan 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Nov. 5. Nov. 7. Noo. 8. Nov. 9. Noo. 10. Nov. 11. 
December- }|21.00-21.04/21.05-21.08/|21.08-21.10/19.98-20 .02/19.56-19.90 
January --/|21.05-21.07/21.11-21.14/21.14-21.16/20.04-20.06/19.60-19.64 
February .|—_- -—_—_-|—- Ss —_— | —-— — | ——- ———— J —- 
Soom... 21.07-21.10/21.15-21.17|21.22-21.23/20.11-20.17/|19.73-19.79 
a a 
— aide iti 21.06-21.10|21.15 ———|21.22-21.23/20.16 ———/19.82-19.83 
I, ow —S= | —- i ———- | ———- +] —- ——— 
pee 20.76 ——|20.87 ——(|20.90 bid/19 —|19.60 ——|HOLIDAY 
August...|—-  ——_—|—- Ss9s—S |—- | ———- | ———-— CC 
Septenber|—_-)S9§ —_— | —- —S§s —_— | —- | ———- | ——-—C 
a --|19.84 bidj/19.95 bid|21.98 bid/19.00  bid|18.65-18.68 
‘one— 
Spot ..... Steady Steady Steady Quiet Quiet 
Options...| Steady ‘Quiet&st’y! Steady Steady Steady 





COMMENTS CONCERNING COTTON REPORT.—The 
United States Department of Agriculture in giving out its 
cotton report on Nov. 9, also added the following comments: 

The United States cotton crop is now estimated at 12,842,000 bales. 
This is 164,000 bales, or about 1% above the forecast of a month ago, and 
5,135,000 bales pelow production last year. The generally warm dry 
weather of October permitted rapid gathering of the crop {with less than usual 
loss to yield and quality. Furthermore, bolls damaged by the weevil have 
matured with less loss from rot than is usually ex enced. Prospects 
have improved most in Alabama, Mississippi and Oklahoma, but increases 
in these States are partially offset by a substantial decrease in the forecast 


for Texas. ‘ 
Details for Some Important Siates. 

Georgia.—In Georgia weather conditions have been ideal for harvesting 
the sop. resulting in minimum field losses and an unusually high w+ 
of the better grades. Pic has progressed rapidly and on Nov. 1 only 
a small percentage remained in the fields. beet 

Mississippi.—In Mississippi the crop has been favored by almost ideal 
weather for pickins. and for maturing the late plantings in the flood area. 
The unusually favorable weather has increased the prospects in thie State 


105,000 bales above the forecast a month ago. 
Louisiana .—The weather has been very favorable for picking and ginning 

during October and both operations have made rapid 

has been ample and the cro 

The crop has yielded better t 

by tne spring floods. 


progress. Labor 
has been harvested in excellent condition. 
n expected in much of the area“overflowed 
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Oklahoma .— In Oklahoma Dare s have improved as a result of the idea! 
harvesting we.ther during obe1 In the eastern and southern portion 
of the State, where the yield this ycar is low and abandonment large, the 
major portion of the crop has been picked. In the western half of the State 
where a good yield is in prospect the crop is being picked undcr unusually 
fayorable weather conditions, :esulting in staple of good quality. 
Tezas.—In Texas Octobe: weather has been almost ideal for gathering 
the crop, only a few days of rain occurring. In the eastern part of the 
State it is probably tne earliest crop picked for many years, and a large 
so of tne crop is of high grade. n the northwestern part of the State 
ts were delayed beyond their usual date. 


Price Paid fer Picking. 

According to reports from growers, the price paid for picking this scason 
has averaged $1.12 per 100 Ibs. of seed cotton. Last year the price of pick- 
ing was reported at $1.11. In 1925 the average was $1.27, and in 1924 the 
average was $1.25. 


COTTON GINNING REPORT.—The Bureau of the Cen- 
sus on Nov, 9 issued the following report showing the num- 
ber of bales of cotten ginned in each of the cotton-growing 
States the present season up to Nov. 1, in comparison with 
corresponding figures for the two preceding seasons. It 
appears that up to Nov. 1 1927 9,925,795 bales of cotton were 
ginned, ggainst 11,253,873 bales for the corresponding period 
a year ago, and comparing with 11,207,197 bales two years 
ago. While the present ginnings up to Nov. 1 of 9,925,795 
bales are under the ginnings of the two previous years, it 
must be remembered that the crop of 1926 and 1925 were 
both record-breaking crops, 17,977,374 bales having been 
ginned in 1926 and 16,103,679 bales in 1927. Below is the 
report in full: 

NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 1927 


PRIOR TO NOV. 1 1927, AND COMPARATIVE STATISTICS TO 
THE CORRESPONDING DATE IN 1926 AND 1925. 


Running Bales (Counting Round as Half Bales and 
Excluding Linters) . 


1927. d 1925. 
a a Peers Pe ee 1,686,088 1,128,176 1,175,957 

Sa lauptyre Settee > 39,166 50,428 44,512 
he chékin«shannmddaad 669,312 970,952 885,736 
i ia te ol 33,718 62,521 32,903 
Re Ea ree eee 16,551 27,474 37,317 
I ll i a ee a hk 1,009,257 1,102,101 1,114,333 
ET EE AE 476,429 615,649 744,825 
EE eae eee 1,112,557 1,275,500 1,334,592 
M  § See eee 44,019 116,215 111,327 
GIO eee 38,451 24,997 29,601 
EE ES Eee 552,728 715,035 855,673 
a 620,550 632,395 828,601 
South Carolina._.______- 598,725 676,316 818.879 
ri OE oe cee win 220,11: 267,681 301,275 
a 3,564,934 2,852,535 
| ES eae Sea 9,919 17,711 30,958 
All other......... 2,310 5,788 8,173 








RES ee . 9,925,795 11,253,873 11,207,197 

The statistics in this report include 343,689 round bales for 1927, 358,327 for 1926 
and 184,706 for 1925. 

The statistics for 1927 in this report are subject to correction when checked against 
the individual returns of the ginners being transmitted by mail. The corrected 
statistics of the quantity of cotton ginned this season prior to Oct. 18 are 8,120,201 
bales. 

CONSUMPTION, STOCKS, IMPORTS AND EXPORTS—UNITED STATES. 

Cotton consumed during the month of Sept. 1927 amounted to 627,321 bales. 
Cotton on hand in consuming establishments on Sept. 30 was 1,118,776 bales and 
in public storage and at compresses 3,964,680 bales. The number of active consum- 
ing cotton spindles for the month was 32,343,454. The total imports for the month 
of Sept. 1927 were 28,346 bales and the exports of domestic cotton, including linters, 
were 631,041 bales. 

WORLD STATISTICS. 

The preliminary estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1926, as compiled from various sources is 27,900,000 bales of 478 
pounds lint, while the consumption of cotton (exclusive of linters in the United 
States) for the year ending July 31 1926, was approximately 23,940,000 bales of 
478 pounds lint. The total number of spinning cotton spindles, both active and idle, 
is about 164,000,000. 


CONSOLIDATED COTTON REPORT,—The Bureau of 
the Census and the Agricultural Department made public 
Wednesday (Noy. 9) their consolidated cotton report, which 
is as follows: 

Nov. 1 1927 Consolidated Cotton Report. 

Ginnings to Nov. 1, 9,925,795 running bales; indicated total production, 
12,847,000 bales, 500-Ib. gross; indicated yield of lint cotton, 151.2 Ibs. 
per acre. ; 

Bureau of the Census.—Census roport shows 9,925,795 running bales 
(counting round as haif bales) ginned from the crop of 1927 prior to Nov. 1, 
compared with 11,253,873 for 1926 and 11,207,197 for 1925. 

Department of Agriculiure.—A production of 12,842,000 bales (500-lbs. 
gross weight), based upon Nov. 1 indications is shown by the Crop Report- 
ing Board of the U. 8. Department of Agriculture. 


AGRICULTURAL DEPARTMENT'S REPORT ON PRO- 
DUCTION AND CONDITION OF COTTON.—tThe Agri- 
cultural Department at Washington on Wednesday of this 
week (Novy. 9) issued its report on production and condi- 
tion of cctton of Nov. 1, making the crop 12,842,000 
bales, which is 164,000 bales more than the estimated pro- 
duction a month ago. The Department’s estimate for the 
same date last year put the crop at 17,918,000 bales, and 
showed an increase over the Oct. 1 1926 estimate of 1,350.- 
000 bales, and the crop actually turned out to be 17,977,374 
bales. In 1925 the Department estimated the crop at 15,- 
386,000 bales as of Noy. 1, while at the end of the season 
the crop was found to be 16,103,679 500-pound bales. These 
figures all refer to the crop of lint cotton and do not take 
into consideration the linters, which in both 1925 and 1926 
added over a million bales more to the size of the crop. 
The following is the complete official text of the report: 

COTTON REPORT AS OF NOVEMBER | 1927. 

A United States cotton crop of 12,842,000 bales (590-lbs. gross weight) 
in 1927 is indicated by reports as of Nov. | to the Crop Reporting Board of 
the United States Department of Agriculture. The Board’s 1eport is based 
upon data concerning condition, probable yields, ginnings, &c., from cro 
correspondents, ginners, field statisticians and co-operating State Boar 
(or Departments) of Agriculture and Agricultural Colleges. 

Upon the 40,626,000 acres for harvest in 1927 (preliminary estimate) the 
crop of 12,842,000 bales would approximate a yield of 151.2 lbs. of lint 
cotton acre. 

The final total ginnings for the season will depend upon whether the vari- 
ous influences, affecting the harvesting of the portion of the crop in still 
the field will be more or less favorable than usual. 

Ginnings in 1926 were 17,977,374 bales, in 1925 16,103,679 bales, in 1924 


13.627 .936 bales, in 1923 10,139,671 bales and in 1922 9,762,069 bales. 
The ‘yield in 1926 was 182.6 


as 


1922-1926 155.8 los., and for the ten years 1917-1926 156.3 Ibs. 
Details by States follow: 



































Area Yteld per Acre. Production (Ginnings), 
Left for 500 Lbs. Gross Weight Bales. 
Harvest (|10-yr.av. Indi- 
1927. 1917- cated 
State. (Prelim.) | 1926. | 1926. | Nov. 1 1925 1926 1927 Crop 
a a 1927. Crop. Crop. 
b 

| Acres. Lbs. Lbs. Lbs. c c Nov. 1°27 
Virginia ___- 72,000) 241 264 22 53,000 51,000 34,000 
No. Carolina! 1,787,000) 256 292 226 1,102,000; 1,213,000 845,000 
So. Carolina) 2,425,000) 191 182 144 889,000; 1,008,000 ,000 
Georgia. ---- 3,477,000) 142 180 153 1,164,000; 1,496,000; 1,110,000 
Florida... -_-. 7, 102 145 121 38,000 32,000 ,000 
Missouri _ - -- 289,000; 248 240 182 229,000 218,000 110,000 
Tennessee. _ - 935,000; 176 188 179 515,000 451,000 ,000 
Alabama____| 3,229,000} 140 196 175 1,357,000) 1,498,000; 1,180,000 
Mississippi__| 3,220,000) 174 241 197 1,991,000; 1, ,000; 1,330,000 
Louisiana___| 1,557,000) 156 200 161 910,000 829,000 525,000 
Ts cn cee 116,354,000) 134 147 126 4,163,000) 5,628,000) 4,300,000 
Oklahoma __| 3,668,000| 151 181 137 1,691,000) 1,773,000) 1,050,000 
Arkansas ___| 3,156,000] 168 195 151 1,600,000) 1,548,000; 1,000,000 
New Mexico 101,000/d4273 299 336 66,000 75,000 71,000 
Arizona. __-_- 139,000; 280 349 303 119,000 122,000 88,000 
California _ - - 127,000; 279 387 350 122,000 131,000 93,000 
All other ____ 23,000} 197 189 187 26,000 17,000 9,000 
U. 8. total 40,626,000) 156.3 | 182.6 | 151.2 |16,104,000)17,977,000/ 12,842,000 

Lower Calif. 
(Old Mex.je [eee ance. See on 80,600 86,000 60,000 








a Per harvested acre. b On area left for harvest. c Differences from Census 
figures are due to rounding and allowances for cross-State ginnings. d Four-year 
average. e Estimates of U.S. Department of Agriculture; not included in California 


figures nor in United States total. 
CROP REPORTING BOARD. 
W. F. Callander, Chairman 
J. A. Becker, 8. A. Jones, 
Approved: D. A. MeCandliss, V. ©. Childs, 
C. F. Marvin, Acting Secretary. C. H. Robinson, L. L. Janes. 


FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information received up to Nov. 9 as to 
cotton production in foreign countries has been compiled 
by the Foreign Service of the Bureau of Agricultural Eco- 
nomics as follows: 


Cotton production in foreign countries, as to date, is 1,403,000 
bales, or 14.8°% below the amount produced in the same countries last year, 
according to the Foreign Service of the Bureau of Agricultural Economics. 


Area pramet to cotton in foreign countries reported to date amounts to 
501 ,000 acres, or 5.9% below the area planted in the same countries 
ast season. 


Dry weather and unusual frost have delayed cetton planting in Paraguay, 
according to a report received from the American Minister to Paraguay. 
Notwithstanding the climatic determent, a greater acreage is to be planted 
than ever before. Cotton acreage in Paraguay has increased from about 
5,000 acres in 1921-22 to 30,000 acres for the 1925-26 season. No estimate 
of acreage has been received for the 1926-27 season, but production was re- 
ported at 12,000 bales of 478 lbs. net compared with 11,000 bales for the 
previous season. 

Weather conditions during the spring and summer of this year were favor- 
on to cotton in Soviet Central Asia (Turkestan), according to ‘‘Economic 

uife. 

Cotton picking was practically completed in Egypt during the last part 
of October, according to trade reports. The ginning yield of all varieties 


is lower than last year and the difference is estimated at from 3 t %. 
The cotton crop in the Laguna District, Mexico, is now estima’ at not 
more than 75,000 bales compared with about 200,000 bales last year, ac- 


cording to a report received from Consul Jackson stationed at Torreon, 
Mexico. In June the Lacuna crop was estimated at 90,000 bales, but there 
has been considerable deterioration since that time due to damage py the 
boll weevil and pink boil worm. A certain amount of damage is always 
expected in this section from the pink boll worm, but the boll weevil as a 
rule does little damage. This year, however, both are very bad and the 
damage from these pests is said to be about 30% of the crop. 



































COTTON—AREA AND PRODUCTION IN COUNTRIES REPORT- 
ING FOR 1927-28, WITH COMPARISONS. 
Averade Per Cent 
1909-10 1927-28 
Item and Country. to 1925-26. | 1926-27. | 1927-28. is of 
1913-14 1926-27. 
Area— Acres. Acres. Acres. Acres. er Cent 
United States- 34,152,000)46,053 ,000 47,087 ,000/' 40,626,000 86.3 
India_a - 18,569,000) 22,752 ,000/22,143 ,000/20,592,000 93.0 
Egypt - - - 1,743,000) 1,998,000} 1,854,000) 1,574,000 84.9 
Ruse. .... 1,569,000) 1,614,000) 1,741,000) 1,973,000 113.3 
Chosen 146,000] 485,000] 529,000} 502,000) _ 94.9 
Anglo-Egyp. Sudan 44,000 230 ,000 216,000) 255,000) 118.1 
Bulgaria as 2,000 8,000 7 000} 22,000; 314.3 
Italy_ 9,000 9,000 9,000 10,000 111.1 
Algeria - 2,000 15,000 19,000) 10,000! 52.6 
Syrih..««. 79,000 75,000 74,000 98.7 
Total above countr. .: 73,243 000173 ,689,000/65 638,000 89.1 
Est. world tetal, ex- 
cluding China___|62,500,000/83 .400,000/81 ,300,000 
Production b— Bales. Bales. Bales. Bales. Per Cent. 
United States_-__- _|13,033,000) 16,104 ,000|17 ,977 ,000/| 12,842,000 71.4 
Egypt.-....- 1,453,000} 1,629,000 1,497,000) »255,000 83.8 
Anglo-Egyp. Sudan 14,000 107 ,000 139,000 125,000 96.2 
his ieee 1,000 2,000 3,000) 9,000; 300.0 
Algeria - - Saute 1,000 6,000 9,000 5,600 55.6 
a ‘a sexe 13,000 7,000 9,000) 128-6 
Total abovecountr.! _____- 17,861,000 19,623,000) 14,245,000! 72.6 
Est. world total, in-| 
cluding China__ _!20,900,000! 27 ,900,060'28 ,000 ,000 
a Second estimate incomplete. b Bales of 478 Ibs. net. 


Official sources and International Institute of Agriculture. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the weather during 


the week has continued favorable for cotton. 
been light and seattered. 


Rainfall has 
Killing frost oceurred in some 


extreme northern sections of the cotton belt with little or no 


damage. 
progress. 


Picking and ginning continue to make rapid 


Teras.—Ideal weather has prevailed during the week in 





.6 Ibs., in 1925 167.2 los.; for the five years | 


this State for harvesting what cotton still remains in the field. 








Rain. Rainfall. Thermometer _— 
CO ee 2 dry gh 81 low71 mean 76 
SAR Py eR eee dry high 84 low 48 mean 66 
ee Nea ae dry high 86 low 66 mean 6 
Ce Se, wocchccwew ee lday 0.08in. high 86 low 66 mean 7 
ht a RR a ee dry high 88 low 52 mean 70 
ERS ap pga eae os - i <li Lk. Cee 
Se ae dry high 84 low 56 mean 70 
eg ee et ee dry high 86 low 56 mean 71 
SE i ind ins nics BG emmee PRR Es Dr Ge +caess cho 
New Orieans, La.......---.- SQ Gee \ ncdak “chosen mean 47 
ES I ere ry high 84 low 47 mean 66 
J = aye ae 0.17 in. high 81 low 50 mean 68 
Savannah, Ga dry high 79 low 40 mean 60 
TT, Csvencacescwn 1 day .05in. high 75 low 43 mean 59 
| CS Bee Biocceasessnee lday 0.08in. high 70 low 29 mean 48 
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The following statement we have also received by tele- Alezandria, Egypt, | 1927. | 1926. 1925. 
graph, showing the height of rivers at the points named at Nov. 10. 
8 a. m. of the dates given: Receipts (cantars)— 
Nov. i 1927. Nov. 12 1926. This week............- 240,000 340,000 350,000 
Feet. Feet. ee se | 2,482°592 2,282'836 2,861'910 
New Orleans........-.- apeve zeTo “ gauge. Z- 4 A | T 
Memphis. - -- --------- VO SOFO Of gauge. . This | Since || This | Since || This | Since 
con seerooernwwne ve ¢ aie. :: 4 te | Exports (bales)— | Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
Pree qe ans | 
Vicksburg - - - --------- Above zero of gauge. 15.2 $0.0 To Liverpool ----------- 17 7.000 41. is 5780 § $4.772|| 7,250) 53.152 
T 7 o ncenester. @C...-.- ° | —_—T ” 
RECEIPTS FROM THE PLANTATIONS.—The fol-| To Continent’ ‘and India|13,600|101/977 |20:000| 88:263]|20,750| 91;988 
lowing table indicates the actual movement each week from | To America-------.---- |15,000) 40, 37 8 300| 24,233|| 100) 20,892 
the plantations. The figures do not include overland re- Tete experte........- (35.000 223.617! 37.300'210,314|'28,1001208.353 


ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 




















the outports. 
ain |  Recetpts as Ports. | Stocks at Intertor Towns. \Recetpts from Plantations 
Ended, 1927. | 1926. | 1925. | 1927. | 1926. | 1925. | 1927. | 1926. | 1926. 
Aug | | | 
12..| 84,022 73,869) 43 359,809 522,013) 164,545| 67,486 53,631| 57.252 
19_-|108,930 87,880, 93,836, 344,011 511.748, 191,601) 98,132 77.615|120.892 
26. .143,950)112, = 148,566, 336,511 496,117 270,980 enn 97 800/227 659 
2. .|248,049)187, 891/250, o17 836,614, 488,127 357. 322/248, 152 179,901/336.359 
9. .|261,473'208,8012 371, 441, 490,340, 525,502 296.300 211,014 379,797 
16 319,945.30, 427 356.6 421,618 633,485 643,994 370,122 373,572 473,097 
. -'834,837410,234325,890, 524,594 631,415 872,105437,812 508,164554,001 
- -/406 ,030 567,704 494,29 647,605, 144.555 957,762,529,041 680, om iat 130 
7..|421 1,802}622,656 367,670 742,848, 869, 793)1,137,618 517, 045 748, 126 547,516 
14. 291,639618,810423,813, 869,297 975,402 1,267,366 618,088 724,419 553,560 


21. - 880,720 587. 297 383,026 974.900 1,076,125 1,385,045 495,323 688,020 500,706 
nt 424,180 635,376 376. 061 1,101,815 1.166,683 1,516, 00/561, 146 626,984 507,115 
*F: bee. 156 508,763 437, seh: 199,935 1,264,45011,568,003 536, 276 606, 530 489,453 
11__ 390,293 488,446 343,371 1,260,956 1.349.950 1,646,178 451.314 573,946 421.546 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 5,283,058 bales: 
in 1926 were 6,154,478 bales, and in 1925 were 5,780,232 
bales. (2) That although the receipts at the outports the 
past week were 390,293 bales, the actual movement from 
plantations was 451,314 bales, stocks at interior towns 
having increased 61,021 bales during the week. Last year 
receipts from the plantations for the week were 573,946 
bales and for 1925 they were 421,546 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone ae sight for the like period. 





























Cotton Takings. 1927. 1926. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Nov. 4.._--.-_-- 6,819,430) ...-..... FF 
Visible supply Aug. 1__.-.__.-- ESA eS ees 3,646,413 
American in “ight to Nov. 11_--| 593,224) 6,846,162] 719,477) 8.035.275 
Bombay recei ts to Nov. 10... 22,000 197 ,000 i 172,000 
Other India ship’ts to Nov. 10_- 2,000 ft Bees 107 ,000 
Alexandria receipts to Nov. 9__- 48,000 516,860 68,000 456,400 
Other supply to Nov. 9. *b____- 24,000 263 ,000 20,000 279,000 
| ee a | supety Ee 7,508 654) 12,948,276/7 ,376 556) 12,696,088 
uc 
Visible supply Nov. 11_.-.----- 6,957,445) 6,957 ,445/6,883,990) 6,883,990 
Total takings to Nov. 1l_a___-- 551,209) 5,990,831} 492,566) 5,812,098 
Of which American- - ~~... -_-- 376,209 $486.47) 385,566) 4,481,698 
Of whieh other.............- 17 5, "000! 1,555,360! 107,000! 1,330.400 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,631,000 bales in 1927 and 1,488,000 bales in 1926—takings 
not being available—and the aggregate amounts taken by Northern and 
a fees. 4,359,831 bales in 1927 and 2,993,698 tales in 1926, of 
whic 04,471 bales and 2,869,811 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
































1927. 1926. | 1925. 
November 10. 
Recetpts at— Since Since Since 
Week. Aug. 1.| Week. | Aug. 1.| Week. | Aug. 1. 
Tee 29,000 197,000' 8,000! 172,000' 44,000| 231,000 
For the Week. | Since August 1. 
Exports. 
Jrom Great | Contt- |Japané&| Great | Contt- | Japan & 
\Britain.| nent. | China. | Total. | Britain. | ment. | China. Total 
Bombay— | | | | | 
a 1,000 3,000, __- -| 4,000° 12,000, 87,000, 155,000 254,000 
=e ..--| 6,000) 8,000 14, 000) 1,000, 73,000; 142,000 216,000 
= 1,000 6, -_ 13,000 20,000, 10,000, 106,000, 116,000 232,000 
Other India | 
le ieee 2,000 ----| 2,000) 19,500) 144,000)  _____- 163,500 
c ae oem adsl sasel ~= = 0) 7,000; 100,000, _____- 107,000 
oe caocl, GL — seual 4,000) 28,000, 106,000; _____- 134,000 
Total all— | | | | 
a 1.000 Hy ot ----| 6,000; 31,500; 231,000, 155,000 417,500 
= 8,000 14,000) 8,000; 173,000; 142,000 323,000 
1, 000 19. ‘000 13,000 24,000' 38,000) 212,000! 116,000 366,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
14,000 bales. Exports from all India ports record a decrease 
of ’8, 000 bales during the week, and since Aug. 1 show an 
increase of 94,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 














Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 

This statement shows that the receipts for the week ending Nov. 10 were 
240.000 cantars and the foreign shipments 35,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is easy and in cloths is quiet. Demand for both yarn 
and cloth is poor. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison. 
































1927. 1926. 
8% Lbs. Shtrt | Cotton 8 Lbs. Shirt | Cotion 
322 Cop | tings, Commen |Middl'g| 32s Cop inga, Common |Middi'g 
Twtat. to Finest. Upi'ds Twist. to Finest. Upi'Ge 
4. a. |e. 4. s.da.| 4 a. ad. \s. 4. 8.4.) 4. 
August— 
12....117 @19 |13 6 @137 10.40 |15% @16%|13 0 @132 9.35 
19_...{16K@17K|135 @137 10.60 |154% @16%/|130 @134 9.58 
26..../16%@18 (140 @142 11.15 144% @16%|13 2 @13 4 10.17 
Sept.— 

2_.../18 @19 |136 @140 12.34 |15%@17 |134 @136 10.07 
9....118 @19 |136 @140 12.67 |15%@17 (134 @136 10.16 
16....|17% @19 136 @140 11.83 |15%@17 |184 @136 9.52 
23....117%@19 (133 @13 5 11.20 115 @16%113 3 @13 5 8.43 

on" 174% @19K|18 4 @136 11.57 |144%@15%|12 6 @13 2 7.79 

7....|17 @19 |132 @136 11.72 |13%@14%|/120 @124 7.09 
14....|16% @18%|13 2 @13 6 11.54 |134%@14%|12 2 @126 7.36 
21_..-|16% @18%|13 2 @13 6 11.09 |13 @14%)|120 @123 6.70 
28....|16%G18%|13 3 @13 6 11.66 |12%@14%/12 0 @123 6.85 

Nov.— 

.---|16%@184|13 3 @13 6 11.75 |12%@14%/12 0 @12 2 6.8 
11....114 @16 13 0 @13 3 11.04 112%@14 120 @122 6.95 
SHIPPING NEWS.—Shipments in detail: 

Bales. 
NEW YORK—To Bremen—Nov. 4—Muenchen, 1,117___...---_- 1,117 

To Barcelona—Nov. _— Ra a Se a 200 

To Havre—Nov. 7—De Gras a i 17 

To Corunna—Nov. 7—Alfonse se XIii. eM ehh i aimimesins 450 

To Antwerp—Nov. 4—Pennland, ee ee 100 

GALVESTON—To Bremen—Nov. 2—Ulysses, 5,084; Nov. 3— 
es eo a baocnetebobahumen ,648 

To Japan—Nov. om hy a et SRR EEeERtee 13,351 

To een —wer- 4—West Corum, 6,179; Nov. 10—Timaro, 6.879 

To saverpons Nes. en ee ee ae ene ,164 

To Manchester—Nov. 8—Ophis, 439_..........------------ 439 

To Havre—Nov. 8—Carlton, 4,183___.-...---------------- 4,183 

To Rotterdam—Nov. 8—Carlton, 1,000_____.___---__----_-- ,000 


000 
HOUSTON—To Havre—Nov. 4—Winston Salem, 5,900; Nov. 9— 
De la Salle, 14,957; Nov. 8—Carlton, 2,050; Nov. 9—Baron 














i ee daeeeabe 23,657 
To Antwerp—Nov. 4—Winston Salem, 50_________-._------ 5 
ee ented 4—Winston Salem, 1,200; Nov. 8—Carlton, 2.050 
Dh citbven hth dhiiet tee tei chiens wees eee eawe , 
To Barcelona—Nov. 5—Duchessa d’Aosta, 2,650; Nov. 10— 
. 3 SEGRE Siete Sear er a 2,900 
To Bremen—Nov. 5—Western ueen, 4,100 3—Asun- 
cion de Larrinaga, 2,294; Nov. Heathfield, NO. "477 ode eie 16,871 
To Liverpool—Nov. 8—Ophis, 7 ,526.-._....--.------------- 7,526 
To Manchester—Nov. 8—Ophis, 502____.__-- a Gea ale tec ais 502 
To Rotterdam—Nov. 8—Carlton, 600__..._.--.-_---_------ 600 
NEW ORLEANS—To Barcelona—Nov. 3—Lafcomo, 1,150_____- ,150 
To Liverpool—Nov. 3—West Wanna, 2,437______.._..----- 2,437 
To Manchester—Nov. 3—West Wanna, 2,190_________-__._- ,190 
To Havre—Nov. 4—Coldbrook, 3,419; Nov. 8—Minnesota, 710 
RE SR SE EO Ey ae ae ee nen ae ' 
To Ghent—Nov. 4—Coldbrook, 2,312..........---.-------- 2,312 
To Antwerp—Nov. 4—Coldbrook, 100_..---_--.----------- 100 
To Bremen—Nov. 4—Oakwood, 1.405; Nov. 5—Ulm, 6,224__ 7,629 
To Rotterdam—Nov. 4—Oakwood, SRE ERR Gc 3,028 
To Hamburg—Nov. 4—Apsleyhall, 155; Nov. 6—Ulm, 601_- 756 
To Vera Cruz—Nov. 4—-Sinaloa, 300_....._.____..._-_____- 300 
To Gothenburg—Nov. 5—America, 600; Ulm, 100-..__------ 700 
To Genoa—Nov. o— oe, re 3,605 
a0 vesevela er 5—U Re kk ince oe miei Da Abad 50 
apan—Nov. oT erneliff, iS cna ad ee tein nth wees 3,225 
NORPOL: —To Liverpool—Nov. 8—C oelleda, 1,200; Nov. 10— 
Dh. 22. <nic cee Shahar ebweeeenebbniwe 1,300 
To Manchester—Nov. 8—Bannack, 1,390; Darien, 300_______ 1'690 
To Rotterdam—Nov. 8—Westport, 300__._....------------ 300 
To Bremen—Nov. 11—Gottingen, 2,100_____...------------ 2,100 
MOB tT he Japan—Nov. 2—Edgemont, PR a oi ,800 
SAVANN Eschersheim, 2,890___.---__- 2,890 
To an tweed mag CE De. kc cessceneocens 50 
To Antwerp—Nov. 7—Eschersheim, 50_____........_------ 50 
To Bremen—Nov. 9—Polamhall, 7,184_.........-.-------- 7,184 
To Hamburg—Nov. 9—Polamhail, 1,426___-___-_--__---_-- 1,426 
SAN PEDRO—To Bremen—Nov. 3 Moerdijk, 1,100; Nov. 7— 
ON i a a a 2,850 
To Japan—Nov. 2—Siberia Maru, 300; Nov. 3—President 
Cleveland, 100; Nov. 7—President Feeres, ethan tebe 450 
To Manchester—Nev. 5—London Importer, 100______------ 100 
WILMINGTON—To Bremen—Nov. 8—W: oodfield, 4,500-_- . 4,500 
To Hamburg—Nov. 8—Woodfield, 200______.-------------- 200 
To Genoa—Nov. 9—Marina Odero, 4,500.._-_..._._-----_- ,500 
CORPUS CHRISTI—To Liverpool— Nov. 10—Brush, 751-_-_---_- 751 
To Manchester—Nov. 10—Brush, 30_.-.._.-.-------------- 30 
To Havre—Nov. 10—Brush, 1,621___----------------.-.-- 1,621 
To Bremen—Nov. 10—Brush, 1,550_--.------------------- 1,550 
ek nn Combe enembinee 275 
To Barcelona—Nov. 10—Brush, 1,700__________----______- 1,700 
To Oporto—Nov. 10—Brush, §0.................-........ 50 
"EO COR ——T9OT. MP ENUE, BONE « ono oc ccc nncccceccesccus 357 
CHARLESTON—To Havre—Nov. 10—Eschersheim, 1,375_____-_ 1,375 
Fa a Se a ee ee et ae ee ee a 166,995 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., 











are 

as follows, quotations being in cents per pound: 
High Stand- Htgh Stana- Htgh Stand 
Density. ard. - ard. Denstty. ard. 
Liverpool .40c. .55¢c. [Oslo -50c. .60c. |Shanghal .75c. -90c. 
Manchester .40c. .55c. |Stockholm .60c. .75c. |Bombay 65c. -80c. 
Antwerp 40c. .55c. |Trieste -50c. .65c. |Bremen -50c. -65e. 
Ghent A7 Ke. .62 4c.| Flume 50c. .65c. |Hamburg  .40c. -55e. 
Havre -50c. .65c. |Lisbon 0c. .65c. |Piraeus -85c. $1.00 
Rotterdam .40c - |Oporto 65c. .80c. |Salonica .85c. $1.0) 
Genoa .50c. .65c. |Barcelona .30c. .45¢. |Venice -50c. 65c. 

apan -70c. .85c. 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 21. Oct. 28. Nov. Nov. 11. 
56,000 40,000 32,000 


25,000 21,000 
1,000 1,000 
58,000 
942,000 
608 ,000 
67 ,000 
41,000 
170,000 
90,000 


ao 
FSSRSN BS 


: 
Saessce 
3233333 


323352233" 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 


me 
~J 
bre 





Spot. 
Market, | 
| 


Saturday. | Monday. Tuesday. | Wednesday. 
A fair 
business 


doing. 
11.864. 


Thursday.| Friday. 





12:15 
P.M. 


Mid.Upl'ds 


Quiet. Quiet. Moderate 


demand. 
11.84d. 
7,000 8,000 7,000 5,000 


Q't but st’y| Steady Quiet Steady 
1 to 2 pts.|unchang. to|2 to 6 pts.|9 to 17 pts. 
decline. (3 pts. adv.| decline. decline. 


Quiet Steady Steady (|Q't but st’y|Q’t but st’y 
1 to 3 pts.|4 to 6 pts.|38 to 49pts.|4 to 5 pts.|12 to 18pts. 
decline. advance. decline. decline. decline. 


Prices of futures at Liverpool for each day are given below: 
Nov. 5 ) 


to | 124%4| 1234 12%) 4:00| 12% 
Nov. 11. p.m.p.m.p.m.'p.m.\p. m.ip. 


Moderate 
demand. 


11.21d. 


Quiet. 


11.834. 
5,000 
Q't but st’y 


Quiet 
1 pt. dec.to|1 to 3 pts. 
4 pts. adv.| deciine. 


11.774. 
5,000 


11.04d. 


Futures. 
Market { 
opened 


Market, f Q't but st'y 
4 2 to 5 pts. 
P.M. |! advance. 


























| 
| Thurs. Fri. 


12%4| 4:00) 12}{| 4:00) 12%4| 4:00 
{>- M.D. M.p. M.\p. M.\p. M.\p. m. 


| a. | a. | a. 
71/10.73,10.5410.55 
'67|10.69,10.51/10.52 


Sat. Mon. | Tues. Wed. 
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BREADSTUFFS 


Flour was steady at ruling prices with a moderate trade 
only. In fact it was more generally quiet. Many big 
bakers have bought enough to supply themselves for the 
rest of the year, indeed it is said to the end of January. 
The export trade is small or at least disappointing. There 
was recently a very good business with the Continent and 
some business with South America. But it has died out. 

Wheat advanced 3% to 4c. on the 5th inst., largely owing 
to reports of rust in northern Argentine and frost in the 
southern part of that country. Furthermore Chicago was 
short. Hedge buying of near months was also reported 
for account of the Northwest and Canada. The technical 
position was better. Covering was heavy. Stop orders 
were met. If Argentina’s crop should get a serious setback 
the effect on the world’s markets, it is believed, would be 
very pronounced. Liverpool prices were higher than due. 
They advanced 14 to Wc. under the influence of Argentina 
rust reports. Export sales were only 500,000 bushels and 
bearish weekly statistics were expected and before the close 
on the 5th inst. the net rise had been reduced to 1% to 2c. 
Winnipeg closed 1l4c. higher. Sidney, Australia reported 
further beneficial rains in some parts and increased the esti- 
mated yieid from 93,000,000 to 101,000,000 bushels or even 
more than that if favorable weather should continue. Cut- 
ting of wheat in Argentina has begun in the extreme northern 
section of the belt. Estimates of the yield in Australia 
have been increased to 104,000,000 bushels with an exportable 
surplus of 55,000,000 bushels. The weather there in the past 
few weeks has been more favorable. 

Abingdon, England cabled that England is reaping one 
of the worst harvests of wheat since the beginning of the 
present century. The yield per acre is 4 cwt. below the last 
10 years average. The Paris France Bulletin Des Halles 
says that the French Government is considering increasing 
the import duty on wheat from 18.20 to 35 francs per 100 
kilos, which is equivalent to an advance of about 18c. a 
bushel. The wheat growers association has lodged a com- 
plaint that the proposal, together with recent exaggerated 
private crop estimates, are facilitating speculation on the 
Paris Grain Exchange. 

On the 9th inst. prices ended 4% to Ye. lower. There 
was no selling pressure and support was lacking. The 
weather in Argentina was favorable. Winnipeg was firm 
with reports of a good demand for some grades. Bradstreet’s 
world’s visible supply showed an increase for the week of 
24,258,000 bushels against an increase last year of 19,150,000 
bushels. Export sales in all positions were estimated at 
around 500,000 bushels. On the 10th inst. prices were 
irregular within a range of %c. and ended \% to Mc. higher. 
Winnipeg was firm. The Canadian government report was 
expected to be somewhat larger than last month. Export 
sales were 600,000 to 700,000 bushels in all positions. Liver- 
pool closed 4d. lower. Buenos Aires was 4d. higher at 
midday, though weather conditions in Argentina were gen- 
erally favorable. The Italian crop was officially estimated 
at 202,000,000 or 12,000,000 less than previously reported, 
and compares with 220,000,000 last year. In Canada the 





weather was not quite so good for completion of threshing. 

To-day New York closed 4c. higher and Winnipeg \% to 
le. higher. There was only a moderate trading. Mills 
and exporters were good buyers at Winnipeg. Nervous 
bears covered, fearing a bullish Canadian report late this 
afternoon. Cables were steady. Export sales were 500,000 
bushels of Manitoba. There were snows in Western Canada. 
They were considered bad at this time. It was snowi 
hard at Omaha, Neb. Winni wired that the strength o 
that market was due to excellent buying of futures by the 
mills. There were big acceptances over night by Eastern 
mills and exporters there. Cash wheat in Winnipeg more- 
over was very strong. No. 1 Northern was 17c. over; 
No. 2 5c. over with little offered. No. 4 and toughs were 
off 4% tole. Canadian crop estimate was variously expected 
to be anywhere from 408,000,000 to 539,000,000; average 
about 475,000,000. Canadian country deliveries yesterday 
were 4,252, bushels against 4,209,000 a year ago. The 
weather in Argentina and Australia was favorable. In 
India there were good general rains. Bradstreet’s North 
American exports were 13,594,000 bushels against 9,915,000 
last year; since July Ist, 184,000,000 or 2,000,000 bushels 
more than a year ago. Liverpool closed Ved. higher. West- 
ern grain markets were closed for Armistice Day. In Argen- 
tina there was a holiday. Final prices on Thursday showed 
a rise for the week of 1%c. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK 


on. Tues. Wed. Thurs. Fri. 
128 127% Hol. 126% 127 127% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
150% 150% Hol. 146% 146% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator 126% 126% Holi- 125 125 Holi 
March delivery in elevator 129% 129% day 129 129 day 
May delivery in elevator 1325% 132% 132 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
November delivery in elevator....129% Holi- 130% 129% 129% 130 
December delivery in elevator 127% day 127 127% 127% 127 
131% 131% 131% 131% 132 
Indian corn advanced on the 5th inst. owing to a rise in 
wheat and smaller offerings. People seemed to think twice 
before selling short and the long account had to all appear- 
ance become rather small. Country offerings were eas | 
small. Shipping demand, it is true, was not active. 
few cars of good quality were arriving daily, but contained 
so much moisture as to excite comment. Chicago wired 
that trade in corn had diminished considerably; that locals 
were not inclined to press the selling side so freely at this 
level; and that many were awaiting a slightly lower level at 
which to take the long side. On the 9th inst. prices ended 
\% to %e. lower. There was a good deal of selling in antici- 
pation of a bearish government report. Country offerings 
were small. The shipping demand was not active. : 
On the 10th inst. prices ended 4% to %ce. lower on es 
by shorts and local bulls. The Government report estimate 
the crop at 2,753,240,000 bushels against 2,603,437,000 a 
month ago, 2,646,853,000 last year. Old corn remaining 
on farms Nov. 1 is estimated at 4.2% of the 1926 crop or 
about 111,068,000 bushels against 182,015,000 a year ago 
and 120,967,000 the Nov. Ist average for the five years 
1922-26. Practically all late maturing crops were helped in 
October by favorable weather, which averaged three degrees 
above normal, the warmest October since 1918. Frosts 
and freezes were delayed far beyond their usual date. Coun- 
try offerings to arrive were small. Eastern shipping demand 
was not sharp. To-day there was some export inquiry 
for corn and it was said that some cattle corn was sold for 
export. Chicago was closed for Armistice Day. The 
Government estimate was called bearish. Final prices up 
to Thursday’s closing showed a rise for the week of 2% to 3c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 100% 102% Hol. 105 103% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Frt. 
December delivery in elevator 834% 84% Holi- 84% 85% Holt 
March delivery in elevator 874% 88% day 88% 89% day 
May delivery in elevator 90% 91% 92% 92% — 
Oats advanced Yc. last Saturday in response to a rise 
in other grain but the cash demand was smailer and specu- 
lation was far from brisk. So that the rise was not marked. 
On the 9th inst. prices ended 4 to (Ac. lower with the cash 


4 ; 
demand smaller, and a somewhat larger movement in the 
interior. 


On the 10th inst. prices advanced 4% to 136e. 
but reacted later despite buying by the Northwest. Scat- 
tered liquidation was a feature. To-day Chicago was closed. 
Winnipeg was unchanged to 1c. higher net with a moderate 
trade. Prices were braced by the firmness in other grain 
and bad weather. Final prices at Chicago on Thursday 
showed a rise for the week of % to 1%e. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 61146 61% Hol. 61% 61% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator Holi- 49\4 49% Holi- 


48% 
March delivery in elevator 49% 50% day 50 4 day 
May delivery in elevator 50% 51% 51% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. . Wed. Thurs. Fri. 
November delivery in elevator.... 56% Holi- 54% 58 59% 59 % 
December delivery in elevator 53% day 57% 55% 55% 55 3 
May delivery in elevator 56 57% 58% 58 


Rye advanced at one time 1 4c. with wheat higher, some 
export trade reported, offering small and a certain amount of 
covering. On the 9th inst. prices were,4 to 34c. higher for 


May delivery in elevator 
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a time in spite of a seemingly dull market for export. Stocks 
are not large however. onsiderable has moved out on ex- 
port account. On the 10th inst. shorts covered in a market 
where the offerings were small and prices advanced 1% to 
1%%c. in an exhibition of independent strength. A_ better 
cash demand was reported at Minneapolis and Duluth. 
Northwestern markets ran up rather sharply. Export sales 
in the last few days were said to have reached 500,000 bushels 
including 300,000 bushels on the 10th inst. Stocks every- 
where are very moderate. Besides a better export demand 
there is a good domestic business. To-day Chicago was 
closed. Winnipeg advanced 2% to 2%ce. and then reacted. 
closing 14% to 2%e. net higher. Commission houses bought. 
Shorts covered. Export sales of 300,000 to 400,000 bushels 
were reported. That gave the market its fillip. Profit 
taking and hedge selling caused a reaction. Barley was 
unchanged to \4c. lower in Winnipeg with foreign demand 
smaller. Rye in Chicago closed on Thursday at 2% to 3c. 
higher for the week. 
DAILY CLOSING PRICES OF BiG FuUTyRss IN CHICAGO. 

December delivery in elevator ' 


March delivery in elevator 
May delivery in elevator 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.0.b 146% No. 2 
No. 2 hard winter, f.0.b_-- -140% 
Corn, New York— 
No. 2 yellow 
No. 3 yellow 





For other tables usually given here, see page 2638. 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nouv. 5, follow: 


Flour. | Wheat. | Corn. 


Barrels. Bushels. Bushels. 
290,000, 2,053,000) 18,000 
47,000, 249,000) 





Recetpts at— Barley. 


Bushels . 





New York... 
Philadelphia__ 
Baltimore- -_. 
Newport News 








New Orleans* 
Galveston - - -- 











Total wk. ‘27 505,000 2,714,000 
Bince Jan.1'27 18,923,000 242,651,000, 20,954,000 15,625,000 12,098,000 


Week 1926...| 525,000 6,482,000 186,000) 274,000 880,000 23,000 
Since Jan.1'26 21,762,000 200,551,000 6,406,000 40,040,000 28,542,000 28,873,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Nov. 5 1927, are shown in the annexed 
statement: 


420,000 936,000 193,000 














Exports from— Wheat. Corn. Flour. Rye. 


Bushels. 
42,769 


Barley. 





Bushels. 
1,822,306) 


Bushels. | Barrels. 
87 ,434 
11,000 
12,000 
14,000 

2,000 
6,000 


Bushels. 
New York 


398,000 


Philadelphia 
234,000! 


Baltimore 
Norfolk 

Newport News anes 
New Orleans 402,000) 
Galveston 240,000) | 
Montreal 6,899,000) 96,000) 
Houston 24,000) 35,000 
Total week 1927__.-|10,019,306| 45,365| 288.434 
Same week 1926____| 7.797.275! 72'000! 394/019 


The destination of these exports for 
July 1 1927 is as below: 





75,599) 1,598,769) 1,922,767 
3,000' 404,000 1,029,002 


the week and since 























Flour. Wheat. Corn. 
Exports for Week 
and Since 


July 1 to— 





Week 
Nov. 5. 
1927. 


Week 
Nov. 5. 
1927. 


Bushels . 

3,438,236 

6,533,070 
12,000 


Since 
July 1 
1927. 


Week 
Nov. 5. 
1927. 


Since 
July 1 
1927. 


Bushels . 
36,504,134 
75,771,027 

126,000 

1,000 16,000 

35,000 288,003 


Total 1927 288,434) 4,036,533] 10,019,306/112,205,164 
Total 1926 394,019! 4.702.300! 7,797,275!119.996.781 1,718,610 
The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 

seaboard ports Saturday, Nov. 5, were as follows: 
GRAIN STOCKS. 


Stnce 
July 1 
1927. 





Barrels. 

1,355,136 

2,132,579 
154,555 
169,000 
225,263 


Barrels. 
United Kingdom. 
Continent 1 


Other countries __-_ 


























Rye. 
bush. 
11,000 
2,000 
13,000 
10,000 
51,000 


Barley. 
bush. 
625,000 
a ,000 


Oats. 
bush. 
259,000 
,000 

. 124,000 
‘ 48,000 


bush. 
9,000 
2/000 


United States— 


8 

229 
7 
141,000 
1,710,000 








Total Nov. 5 1927__..88,684,000 22,080,000 23,541,000 2,282,000 6, 
Total Oct. 29 1927__..88,290,000 20,574,000 23,857,000 2,142,000 4, 
Total Nov. 6 1926_...72,431,000 26,332,000 48,040,000 13,131,000 4,81 
Note.—Bonded grain not included above: Oats, New York, 38,000 bushels; 
ton, 21,000; total, 59,000 bushels, against 172,000 bushels in 1926. Barley, 
York, 289,000 bushels; Baltimore, 37,000; Buffalo, 498,000; Buffalo afloat, 624,000: 


4 
2 


163,000; on Lakes, 1,658,000; Canal, 927,000; total, 15,079,000 bushels, against 
13,246,000 bushels in 1926. 


Canadian— 


2,27 
Ft. William & Pt. Arthur_20,360,000 
Other Canadian 4 


Total Nov. 5 1927....26,947,000 
Total Oct. 29 1927. -...20,766,000 
Total Nov. 6 1926-.-..41,335,000 


= 


ge 
2 888/888 





7 


_ 
w 
: 


8 BB 


92,000 


Total Nov. 5 1927__.115,631,000 22,080,000 25,233,000 
Total Oct. 29 1927___ 109,056,000 20,574,000 25,084,000 
Total Nov. 6 1926___113,766,000 26,332,000 53,655,000 1 

The world’s shipments of wheat and corn, as furnished b 

Broomhall to the New York Produce Exchange, for the wee 

ending Friday, Nov. 4, and since July 1 1927 and 1926, 

are shown in the following: 


< 
— 
ad 





2 

2 

2 

88,684,000 22,080,000 23,541,000 2, 
000 1.6 2 

4 

4 

5 


383 
58518 





Wheat. 
1927. 


Week | 
Nov. 4. | 
| Bushels. | Bushels. 

North Amer. /14,762,000|178,776,000 
Black Sea__-_| 1,056,000! 6,224,000 
Asmntion.... 902,000! 26,690,000 

504,000) 19,280,000 
152,000) 7,856,000 
Oth. countr’s 720,000) 9,960,000 | 1,028,000 10,496,000 


Total 18,096,000 248,786,000 229,023,000 8,217,000 155,832,000 88,542,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 8.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Nov. 8, follows: 


At the beginning of the week temperatures were high for the season in 
the central and eastern portions of the country, but by November 2 much 
celder weather had overspread the central valleys and extended to the 
Atlantic Seaboard by the 4th. By the 5th an extensive high pressure area 
attended by much lower temperatures, had overspread the Northwest, an 
this advanced 7 southeastward to the Atlantic Coast States by Sun- 
day, November 6. ‘Temperatures below freezing were reported from the 
central valley States, with the line of freezing extending as far south as 
North Carolina, northern M uri, and extreme northwestern Texas; 
Except in the Atlantic Coast States, however, freezing did not extend as 
far south as the average southern limit of killing frost to this date, the 
mg 4 being as far south as Macon, Ga., and Meridian, Miss., by Novem- 

er 8. 

Early in the week a depression advanced from the South Atlantic States 
northward to New England, with markedly increased intensity, attended 
| peeve to excessive rains. The rainfall was especially excessive in much 
ef New England, with serious floods, unprecedented in many sections, caus- 
ing heavy loss of life and great damage to property. Otherwise, rainfall 
was generally of a local character until near the close of the week when 
widespread precipitation occurred. 

The data in the table on page 3 show that the week, as a whole, was 
much cooler than normal from the Middle Atlantic States and central 
valleys northward where the minus departures of temperature averaged 
from 3 degrees to as much as 7 degrees. In the more northeastern and in the 
Southern States, except along the south Atlantic coast, it was generally 
warmer than normal, especially in the west Gulf area where the waaey 
mean temperatures were 6 degrees to as much as 9 degrees above normal. 
It was also warmer than normal from the Rocky Mountains westward, 
with the plus departures of temperature as high as 10 degrees locally. 
Freezing weather extended to southern North Carolina, central Tennessee, 
and northern Oklahoma. 

The data in the table show also that precipitation was heavy to excessive 
in the Northeast and heavy locally in the interior valleys and parts of the 
Northwest, but generally light to moderate elsewhere. The heaviest rain 
reported for the week from first-order stations was 5.8 inches at Burlington, 
Vt. Very little precipitation occurred, as a rule, in the Southeast and in 
Central and Southern States west of the Mississippi Valley. 

Except in the flooded areas of the Northeast and some other sections 
where moisture is needed, the week was generally favorable and farm 
work made satisfactory advance. It was still too dry in much of the 
Southeast and quite generally in the western portions of the Great Plains, 
including much of Texas, but elsewhere the soil is mostly in good condi- 
tion, with further precipitation helpful in many places west of the Rocky 
Mountains. In the Ohio, middle Mississippi, and lower Missouri Valleys 
the first general killing frost and freezing weather of the season occurred 
on November 6, considerably later than the average. No material harm 
resulted, as crops had largely matured. In past years a general killing 
frost has been experienced over these areas as early as the last of Septem- 
ber, or more than a month earlier than in 1927. 

SMALL GRAINS.—Light to moderate precipitation benefited winter 
wheat over much of the interior valleys, and continued satisfactory progress 
was reported. It is still too droughty, however, with moisture badly 
needed in the extreme western portion of the belt and in much of the South- 
west, particularly in western Kansas and some adjoining sections. It 
is also still too dry for best results in most of the Southeast. West of the 
Rocky Mountains recent precipitation has been helpful and winter grains are 
ar | well in most districts. 

CORN .—Weather conditions during most of the week in the interior 
valleys were generally favorable for drying out the corn crop, but wide- 
spread precipitation occurred at the close. Husking made good progress 
in the upper Ohio Valley, in Missouri, and quite generally in the Great 
Plains States, while considerable was accomplish in other portions of 
the belt. In Iowa this work is nearly half done in parts of the northwest, 
but has just begun in sections where it had been too moist to crib; some 
heating was r in cribs, but less than in recent years. Through- 
out the Southern States good progress was made in housing corn. 

COTTON .—Very favorable conditions for picking and ginning cotton con- 
tinued throughout most of the week. Killing frost occurred in some ex~- 
treme northern districts, with little or no damage. In North Carolina 
picking will be finished earlier than usual, while in Tennessee practically 
all upland cotton has been harvested. Arkansas killing frost in some 
northern counties stop growth, but caused bolls to open rapidly; 
picking is nearly completed in that State, ex in some northern and 
eastern counties. In Oklahoma rapid progress reported, 
with picking nearly done in central, eastern, and extreme southwestern 
pertions. In Texas ideal weather prevailed for harvesting the cotton 
remaining in the fields. 








Stnce 
July 1. 
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The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Warm and generally favorable for farm work 
first part. Digging nuts continued and good progress in other work. 

North Carolina.—Raleigh: Mild first; colder latter part. Kil frost 
on 7th; practically no damage as crops matured. Weather favorable for 
sowing wheat and gathering and housing crops. Good progress in pick- 
ing cotton; mostly picked in south; will finish earlier than usual. 

South Carolina.—Columbia: Early part week warm; closing colder with 


frost, but crops beyond damage. Still very dry; hard soil retarding fall 
Plowing, and winter cereal planting proceeding slowly with only fair ger- 


mination. Cotton picking practically finish General rains needed. 
Georgia.—Atlanta: Light frost as far south as Thomasville on 4th; no 
damage. Soil still mostly too dry to plow and planting cereals made slow 


advance. Grinding sugar cane and making cane sirup progressing rapidly. 
Killing frost now a week behind average date in north. 

Florida.—Jacksonville: Cool week, with slight frost damage to tender 
truck on 4th. Light rains first part beneficial for all aa > but still too 
ary and rain needed to stimulate planting and growth. anges poor to 
fair. Citrus improved by cool nights. 

ens oon: ht to moderate rains beneficial. Cotton 
Picking continues in M n County as bolls open; also in other scattered 
p . Corn harvesting and digging sweet potatoes nearly finished. Sow- 

oats progressing slowly. 

ississippi.—Vicksburg: Generally light to moderate precipitation; 
heavy in extreme north. Mostly fair to good progress in picking and 
— remaining cotton and housing corn. Progress of pastures mostly 

e. 

Louisiana.—New Orleans: Weather excellent for cane, which shows 
sugar content exceptionally high for season; grinding becoming general. 
Other harvest operations practically finished. 

Tezas.—Houston: Averaged warm, although frost in extreme west on 
2d; no rain of consequence. Ideal for harvesting corn and sorghums 
and cotton picking, but too dry for normal plant growth. Condition of 
pastures, wheat, oats, and truck fair to good; progress mostly poor as 
soil now too dry to germinate seed. 

Oklahoma.—Oklahoma City: Killing frost in extreme north, but no 
damage. Cotton condition unchanged; rapid progress in picking and 
ginning and nearly completed in centrai and east and extreme southwest. 
Good progress in harvesting and husking corn. Winter wheat generally 
very good, but needs rain in some sections. 

rkansas.—Little Rock: Favorable for gathering cotton, corn, and 
other fall crops. Killing frost on 6th in some northern counties stopped 
frowth, but caused bolls to open rapidly; picking nearly completed, ex- 
cept in some northern and eastern portions where well along. Very fa- 
vorable for growth of winter grains, meadows, pastures, and truck. 

Tennessee.—Nashville: Favorable for farm work. Light to heavy 
frost on two days in central and west did no material damage. Early- 
sown wheat made excellent progress andcrop about allin. Upland cotton 
all picked and bottom land cotton about all open; condition good. 

entucky.—Louisville: First general killing frost on 6th. Last corn cut 
and shocked; corn in excellent condition. Gathering corn and cotton 
stopped by rainnear end. Germination of late-sown wheat good and nearly 
all up; growth checked by cold, but mostly good; early-sownin fine condi- 
tion and moisture beneficia!. 


West Virgtnia.—Parkerspurg: Cold after Wednesday; good rains and 
moderatel eavy snow in meuntains. Husking corn general. 

Ohio. olumbus: Season closed near end of week by ng temperature 
and snow. Corn husking now genera! and cribbing begun in middle and 
south. Winter wheat improved by frequent light rains and condition 
very good, ally early-sown. 

Indiana. —I\Indianapolis: Considerably cooler, with light showers, bene- 


ficial for wheat, which is generally good to excellent. osts, with freez- 
ing Sunday, also beneficial for drying late corn, while conditions for husking 
and plowing for spring sowing excellent. 

sinnets-— See: Week opened warm; closed cool; rain at begin- 
ning and ending. First general freeze of season on 6th. Consider- 
able corn husked and wheat doing nicely. 

Michigan.—Lansing: Temperature considerably below freezing Sunday 
and Monday. Winter grains, pastures, and meadows good to exceilent. 
Farm work well advanced and fall crops practically ail harvested. 

Wisconsin.—Milwaukee: Several light to modera‘e rains and snows. 
Ground bare and frozen. Fall plowing mostly compieted. Winter grains 
and grass looking well. Corn good condition; husking and cribbing in 
prorress. : 

Minnesota.—Minneapolis: Fore part of week favorable for drying corn. 
and plowing almost completed; corn husking about half done. Cold 
weather froze ground and stopped plowing. Winter grains mostly up to 
good stands. 

Iowa.—Des Moines: uent hard freezes dried corn and made husk- 
ing easier; nearly half done in localities of northwest, but just begun where 
too moist to crib; some heating in crib, but less than last three years; many 
husking machines used. 

Missour1t.-—Columbia: Long, favorable growing, and maturing season 
ended by first general killing frost and freeze on 6th; all crops matured. 
Wheat is in fine condition. Corn husking and cribbing made satisfactory 
progress. 

Kansas.—Topeka. First general freeze and killing frost on 6th; no 
damage of consequence. Winter wheat in eastern half making satisfac- 
tory growth and furnishing considerable pasture; almost at standstill in 
western half account dryness, with some not up and some deteriorating in 
extreme western counties. Ten to twenty per cent of corn husked; moisture 
content rather high for cribbing. 

Nebraska.—Lincoln: First general freezing temperatures of season with 
only slight injury and probably benefited corn; cribbing becoming gen- 
eral. Progress of winter wheat fair; needs rain. 

South Dakota.—Huron: Winter grain benefited where heavier rain 
fell, but more rain needed for plowing and reserve supply. Mostly favor- 
able for farm work. Cooler weather favored corn husking, which pro- 
gressed rapidly; conditions for cribbing greatly improved. 

North Dakota.—Bismark: Rapid progress in grain marketing and corn 
picking. Snows last two days interfered considerably with farm work. 

Montana.—Helena: Rains or snows hindered or prevented work. First 
considerable snowfall occurred; excellent for grain fields. Winter wheat 
mostly excellent condition. Ranges and iivestock good to excellent. 

Wyoming.—Cheyenne: Four to 12 inches of snow in northwest, north- 
central, and locally in southwest unfavorable now, but remaining drifts 
will be excellent for winter range. 

Colorado.—Denver: Winter wheat good on western slope, but moisture 
badly needed east. Livestock good condition, although some shrinkage 
in west account snows driving cattle to lower ranges. 

New Merico.—Santa Fe: Rain generally needed in south where range 
dry and water becoming scarce; elsewhere range good to excellent and 
livestock generally in good condition. Harvests mostly finished. 

Arizona.—Phoenix: Light to heavy precipitation, except in extreme 
south, generally beneficial to ranges; sheep moving to winter pasture and 
livestock conditions generally good. 

Utah.—Salt Lake City: Weather very favorable for livestock grazing 
en fall pastures and winter range, and for germination and growth of fall- 
sown grain; winter grains doing fine with generally good stands. 

Nevada.—Reno: Early-sown wheat excellent. Ground in fine condi- 
tion for plowing. Farm work normal. Pastures and ranges good; live- 
stock entering winter in fine condition. 

Idaho.—Boise: Rains stopped all farm operations in panhandle. 
and favorable for gathering crops in south until! rains set in at close. 
wheat, pastures, range, and grass good growth. 

Washingten.—Seattle: Moderate to heavy rains; heavy snow in Cas- 
cades; foothill streams hich, but no damage. Late seeding and potato 
digcing delayed by wet soil. Wheat and pastures continue excellent. 

Oregon.Portiand: Generally favorable for wheat, pastures, and broccoli. 
Seeding well advanced. Potato digging continues. Livestock excellent. 

California.—San Francisco: Fair weather general first half; latter half 
scattered licht showers; temperature generally above normal. some 
oranges shipped frem Oroville district of Sacramento Valley; navels shows 
ing color in San Dicgo County and San Joaquin Valley: large shipments 
of grapefruit from Imperial County. 
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THE DRY GOODS TRADE 


Friday Night, Nov. 11, 1927. 
A decided increase in retail purchases of winter mer- 
chandise during the week was prompted by the arrival 








of cold weather throughout many sections of the country, 
and this, in turn, has been reflected in re-orders for im- 
mediate shipment from primary markets. Undoubtedly, 
the woolen division has benefited most from the drop 
in temperatures. Sales of both men’s and women’s ap- 
parel have increased perceptibly, and, according to cur- 
rent reports, certain mills have enough orders on hand 
to assure full time operations for the remainder of the 
year. Others, notably some of the American Woolen 
Company’s mills, are said to be operating at a profit for 
the first time in several years. Factors responsible for 
the firmness include the strength of raw wool and the 
strong satistical position of the trade. Floor coverings 
have also maintained fair activi‘y, and buyers are placing 
orders in anticipation of future requirements. rd- 
ing rayons, demand continues unabated. One of the 
interesting developments of the week was the introduc- 
tion, by one of the leading producers, of new sizes of 
fine constructions. This is in recognition of the growing 
importance of the fine count and high grade rayon yarns. 
Regarding other branches of the textile markets, con- 
ditions are not quite as satisfactory. Cotton goods, for 
instance, are quiet, being influenced by the publication of 
two Government reports, which resulted in sharp de- 
clines in prices for the raw product. A Government 
estimate showing an increase in the cotton crop, when a 
decrease was generally expected, coupled with a poorer 
statistical position as to sales and output during Oc- 
tober encouraged both buyers and sellers to withhold 
bids and offers for the time being. 

DOMESTIC COTTON GOODS.—Business in the 
markets for domestic cotton goods this week has been 
largely dependent upon the Department of Agriculture’s 
October cotton crop report. The latter, which was pub- 
lished on Wednesday, proved to be a surprise. While 
the majority of private forecasts of the crop ranged 
between 12,500,000 and 12,600,000 bales, the Govern- 
ment placed the total yield at 12,842,000 bales, an in- 
crease of 164,000 bales over the September report. The 
figures were quite a shock to the trade, as previous 
official estimates this season sent prices sky-rocketing. 
Upon the publication of the latest report, heavy liqui- 
dation developed, and prices for raw cotton scored sharp 
declines. On the New York Cotton Exchange, for in- 
stance, quotations dropped $7.50 per bale. Besides the 
Government crop estimate, the cotton goods markets 
also had disappointing satistics covering October pro- 
duction and sales of goods to contend with. The latter 
were issued by the Cotton Textile Merchants of New 
York, and showed that sales of cotton goods absorbed 
only 68% of production; shipments were 88.4% of pro- 
duction; stocks on hand increased 17.6% and unfilled 
orders decreased 13.6%. Earlier in the week, buyers 
of domestic cotton goods withheld as much business as 
possible, pending the issuance of above reports. Subse- 
quently, they became more confident that high prices 
for the staple can not be maintained, and either with- 
drew or lowered their bids. As a matter of fact, sellers 
were not as sure of the future as heretofere, and lowered 
offers for late delivery. Reports state that cotton goods 
factors are going to get together to devise some plan for 
the correction of overproduction. Print cloths 28-inch 
64 x 64’s construction are quoted at 6%c., and 27-inch 
64 x 60’s at 6%c. Gray goods in the 39-inch 68 x 72’s 
construction are quoted at 9%c., and 39-inch 80 x 80’s 
at 11%c. 

WOOLEN GOODS.—A change to wintry weather has 
resulted in a good distribution of seasonal merchandise 
in the markets for woolens and worsteds. Sales in- 
creased and these together with the continued strength 
of primary markets and the strong statistical position 
helped sentiment. Althought there has been much concern 
evidenced over the flooded mill sections in New England, 
latest reports from reliable sources are inclined to mini- 
mize earler estimates of damage. It is claimed that at 
least fifteen plants of the American Woolen Company 
are actually working at a profit. These mills are run- 
ning at full capacity, and in a few instances, operating 
at an additional 30% at nights. 

FOREIGN DRY GOODS.—Linen markets have once 
again lapsed into irregularity following the improvement 
of the week previous. Divisions of the market which 
continue to receive a good volume of orders are hand- 
kerchiefs, dress, suiting and knicker linens and some few 
scattered lines of specialties. The recent movement on 
these lines has been quite satisfactory, and the future 
is held to be encouraging. On the other hand, the situa- 
tion in the household section is depressing, as buyers 
are making bids at ridiculously low figures. Factors are 
becoming very much discouraged as it is so near 
Thanksgiving Day and business has failed to show the 
improvement it usually does at this time of the year. 
Prices are considered attractive, being thirty per cent 
under replacement costs, with little possibility of any 
reduction in primary markets, but even this fact fails 
to stimulate buying interest. Burlaps are steady, but 
trading continues limited. Light weights are quoted at 
7.95¢., and heavies at 10.50c. . 
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MUNICIPAL BOND SALES IN OCTOBER. 


We present herewith our detailed list of the municipal bond 
issues put out during the month of October, which the 
crowded condition of our columns prevented our publishing 


at the usual time. 


The review of the month’s sales was given on page 2555 of 
the ‘‘Chronicle”’ of Nov. 5. The number of municipalities 
issuing bonds in October was 424 and the number of separate 


eg 534. 
Name. Rate. 
3S §__ Allen Ea 4% 
9550. .Allien Oo., Ind. .cccccoo 6 
2291__ Alliance, Ohio.__._-__-- 5 
241 --Amberst C Jom. 8. D. No 
2291__Anacortes, Wash.__.__..5% 
2174__Anderson Co.,8.C___--- 4% 
201._Aptos 8. D., Calif... ..-! i] 
59__Arlington Co., Va__.---5 
2417._Ashland, Miss___.......5\% 
Ohio. _..44% 


2174__Ashtabula Co., 
2559__ Atascosa Co. R. D.4,Tex.5% 
2417__Augusta, Ky 


2h... BAIN. .ccesceu- 4% 
gay Beene '  § hs ee 
2417. SNS od cx. tals avenaeen 4% 


2417. “Bey —igeatelgeinrpeneseprs 
2292. -qveeem W.&S. Dist., 
) ae ee eee 
2175__ Beaumont H.S. D., Calif.5% 
2559__ Belfast Water Dist., Me_4 
2004. _ Bellingham, Wash___-__- 4% 
2292. as 8. D. No. 17, 


2292__Benton School Det. Pa.4\% 
2175... Benton Heights, N.G____6 
2292__ Benton Twp. 8. D., Pa_ y | 4 
oes: “Bessemer, Ala____|____- 
559 _ - Bessemer ON he * 622284 
2559... Birdsboro 8. D., Pa... 4% 
217 - Birmingham, Ala ewww ard 4 
2559__ Blair, ea ee a 5 


2559. _ Blanco Co., Tex_-...___- -- 
2292... Bloomfield, N. J....--- 4% 
2292__ Bloomfield, N. J____-_-- 4% 
2292. oes’ ~ ae 6th 8. D., 


SR fae u% 
2559. Bloomfield, Troy, Royal 
Oak, and Southfield 
Twp.S.D.No.1, Mich. 4% 
2292_. Bloomington, Ind_-_-_--- 4\ 
2292__Blytheville 8. D., Ark.._.5% 
2418__Bonita Springs R. & 
i ee 
2418__Boone County, Ind. (2 
ET en ea 44% 
2292__ Boonville, N Y__ 44% 


4 
2418__ Bowling Green 8.D., Ohio4 4 
2175__ Bradenton, Fla. (2 issues) _- 
2418__ Bremer Co., Iowa___-_-- 4% 
2292_ -Seeerrees Deer Val. S.. 


2175__ Bridgeport, gels ee 6 

2418__Brighton Twp. 8. D. No 
5, Mich 

2175__Brilliant, Ohio 


2292 _ Bristol, Tenn... f 
2559__ Broward C ounty, F ee 
2559. Bryan, Ohio___________5 
2292__ Burlington Co., N. J____5 
2292__ Burlington Co.. N. J___.5 
2005_-Burton Twp., Mich_____5 
2292__ Butler Co., lowa__.____- 4% 
2418__Calmar, Iowa. 


2418__¢ vanajoharie S. D. No. 8, 
~ (2 issues) ae es 
2175_..Canton, Ohio_ 
2293__Carteret, N. J 
2293__Celina, Tex 
2418..Chanute, Kan.......... -. 
2293 - -Cipaipeems 5. D. No. 3, 


2560__Cherryvale 8. D., Kan__.4% 
Za0a..Cnicago, Ill_..........- 4 
2665_ - Cuease Sanitary District, 

“<> quasar 44% 
2175_.Cincinnati City 8. D., 0.4% 
2418-__Circleville, Ohio_______- 
2175_- ae Co. 8. D. No. 
2560__Clay County, N. C_____- 6 
2175__Cleveland, Tenn .5 
2176__Cleveland He ights, Ob Ohio. 4% 
2418__Cliffside Park J.4% 
2418__Clinton Com. 8. D., Tex 5% 
2418__Clinton Twp. 8. D. No. 

1 ES aaa ae: wer 
2418__Colbert © ounty, Ala____5 
2293__Columbia, 8. Caro_____-_ 4% 
2560__Cook County, ee 4 
2176. _Coquilla, Ore..........-! 
2176__Colorado press. ,, ae 
2005..Cortland, N. Y........- 4% 
2293_ _Covington, Ky a 4% 
2176__Crawford County, Ohio__5 
2560__Crawford, Neb_________5 
2560__Crestline, Ohio Se ipa: 5% 
2176__Crosby Ind. 8. D., Tex__ _- 
2418__Culbertson, Neb__._.__- f 


2418. .Culpeper, Va........... 
2293._Cuyahoga County, Ohio_ 414 
2293__Cuyahoga County, Ohio_4 
2293__Cuy ahoes J Falls, O.(8 iss. 55 
2293__Dade Co. 8. D. No . 3, Fla6 
2419__Dallas, Ne Caro 


2296__Dalhart Ind. ~ Tex- 5 
Be "Se eaeeeies 
2005.-Dallas. Tex._.____..._.- 4% 


2560__ Danville, Va. (2 issues)__.4% 


2419__Dearborn Twp., Mich___.4% 
2419__Defiance, Ohio_____.__- 
2561__Delhi Con. S. D., Iowa__ _- 
2006__Delmar Twp. S. D., Pa_.4\% 
2419__Denver, “pect 
_ eo aaa 4% 
2293_._ Depew, N. Y_.___.____- 4% 
2293 - ee ow Co. 8S. D. No. 
2560__Dewey Co., 8S. Dak_____5 
2176__Dolores Co., Colo_______ 4% 


2293__ Dunsmuir H.S.D. , Calif_6 
2006 - ae Co. 8. D.'No. 
a 


Maturity. 

1928-1932 
1928-1932 
1928-1952 


1943-1948 
1930-1936 
1930-1943 
1" > eae 


1938-1 1 047 
1928-1936 
1934-1948 
1928-1957 
1928-1932 
1929-1933 
1929-1938 


1932-1957 
1947 


1929-1957 


1937-1956 
1932-1952 
1929-1948 
1932-1952 
1937 
1928-1956 
1928-1937 
1929-1933 
1932 
1928-1961 


1929-1943 
1924-1942 
1947 


ee 
ooo 
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1 
fee ee el ed 


won o&' hwr 
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1928-1956 
1928-1944 
1928-1965 
1928-1932 


1946-1956 
1928-1937 
1929-1946 
1928-1947 
1928-1952 
1929-1946 


1930-1932 
1928-1952 
1928-1962 


1930-1957 





Amount. 


11,000 


6,796 
$700,000 
198. r+ 
873" ‘000 
23,000 
50,000 


130,000 
303 ,340 


11,632 
11,000 
35,000 
3,960,000 


64. '000 


Price. 


100.53 
100.17 
100 

100.05 
100.44 
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Pose. Name. Rate 
4__East Bay Mun. Dist. ,Cal.5 


2176__Ectar County, Tex____-_- 5% 
2419_ og ag a N.Garo_4i¢ 
2561__Elizabeth, N. J__.______ 4% 
2419__Elkhart Co., 1d a en 4% 
2006. - Euclid, Ohio (6 issues)_._.5% 
2561__Europa, Miss...________ 5% 
2176__Escondido 8. D., Calif._.4% 
2006. - Fairfield, Conn_.......- 4% 
2419__Fall River, Mass___.___-_ 4 
2561..Farmington, Mass_.___- 5 
2 . Fitchburg, Mass. (5 iss.) 3% 
2294__ Fordson, Mich. (4 iss.).-4% 
2006 _ - Fores i - No. 10, 

|e ln el lg Sig, ge 4 
2006..Forsyth Co., N. Car 

2 | eke 
2294..Fort Pierce, Fla. (2 iss.) _6 
py, A BR Oe Ree eeeroes 4% 
2561--Fort Wayne 8. D.. ind_-4% 
Bis 1 cole WOT, BObcctcccee co 
2177. Fountain Co. in Bannese 4% 
2294. .Frankfort, Mich........ 5 


Mich 
2177-- Franklin Go., we (2 iss. 4% 
2177--Franklin Co.. Ohio 


2561- —- Co. a D. No “38° 
2561... Fulton er ne 4% 
2419..Gainesville, Fla__......- 6 
2419... Galveston Co. , ae 5 
2561..Genesco, N. Y......-... 5 
2294_.Gibson County, aww 4% 
2006..Glen Cove, N. ee 4% 


2418..Gonveck Ind. 8. D. No 
cs eee 
2419..Goose Creek, eu, G iss.)544 


2419..-Gouverneur, N. Y----.-.- 4% 
2561- -Guae 1 Rapids, Mich. G, 
2561_-Grant 8. 'S; Cale - 77-3 
2177--Grant County, Ind-_----- 6 


2177.-Grant eh Minn-...5 
2419_.Grayson, 6 


2294. _Greenburgh- ‘Greenville 

Water Dist., ) as 
2294__Greenville Co. 8. Caro- 4% 
2419- a - (5 


| Saree 4% 
3006... Grasse Pointe Twp D. 

No. 1, Mieh (2 Stine” 4\% 
tg Gulfport, ith asecinaeaical 5 
262).- Hates City Dr. D., Fla.6 
2420. .Hale County, Tex_.._.-- 5 
2295.-Hambden Tw o Sie... -Bi8 
2295_.Hamilton, Ohio________- 4% 
2420. .Hamilton ‘County, Ohio..4% 


2177..Hamilton County, Ohio_.4% 


2295_. Hamilton Twp.8.D.,N.J.4% 
2420..Hamtramck, Mich... .- 
2177._-Hamtramck, Mich._.-.-- 4% 


2007..-Hancock and Kossuth 
Drain. No. 5, Iowa....4% 
2007..-Hardin County, Ohio_...5% 
2295. .Harney County. Ore....4% 
2562-.-.Harris Co. N D., Tex.4% 
2420. - Harrisburg Ind. 8. ‘D..Tex. 


2420._Harris Co. Con i ae 
_ = & . een 5% 
2562-- Harrison County, Re 
2295. -Hartford, a chesia dacapebnian iit 4 
2420_-_Hart, a i pa 5% 
2420_ - Haskins RE ee 


2295- ~ . > , eee oe 


See 4% 
2295- 9.3 County, Ind..4% 
2177--Hennepin county. Mpe- 4% 
2007 . _ Hershey meteors 
2295.-Herkimer, N. 
2177--Hialeah, Fia ES nie TR $ 
2295... Hickory, N (3 SS “ %& 
2205. - Highland Park Ind. 8. 


oseceseesaseceoeee % 
2420. -Hinds County, Miss_....4% 
2420. -Holbrook 8s. ~ “geet 
2420_- Holbrook 8. D. Neb- ---4% 
2007 . . Holmes County, Ohio__.5 
2295_- Holyoke, Sl aceaa 4 
2562..Homer 8. D., Tll_....... 4% 


Biti+nGRE, . BiGeccccace ma 
2420..Homestead, Fla_....... -. 
2420--Hornellsville and djmene 


Maturity. 
1935-1974 


1928-1937 
1957 
1928-1947 


1929-1957 
1929-1947 
1947 
1928-1947 
1928-1937 
1928-1931 


1929-1938 
1928-1938 


1931-1946 


1928-1943 


1928-1953 
1928-1942 
1928-1937 


1937 
1928-1937 
1928-1947 
1932-1946 


1930-1967 
1929-1957 


1929-1953 
1929-1938 
1928-1952 
1928-1967 


1932-1938 
1928-1931 
1937-1946 
1928-1957 


1928-1943 
1929-1957 
1929-1933 
1929-1967 


1929-1958 


1928-1936 
1928-1937 


1927-1956 
1930-1954 


1928-1967 
1927-1952 
1928-1957 
1928-1932 
1928-1937 


DB. Bee ee. 6, a Buccal 1929-1953 
2007..Hueneme S. D., Calif. ___5 1928-1952 
2178_- Huntington, erases 1928-1947 
2178_-Huntington, Se 5 1928-1940 
2420_.._Hutchinson, Kan__.---- 4% 1928-1937 
2178__Illinois (State of)_______ 4 1945-1956 
2178__lonia City 8. D., Mich.._4%% 1929-1936 
2562__Ionia County, Mich_____ 4% 1929-1934 
US Pe ees 
2420__Islip 8. D. No. 11, N. ¥.4% 1928-1945 
a ee US eee eee 
2420__Jackson County, Ind____414 1929-1938 
2296__Jackson Co. Dist. No. 4, 

os ee ictal oe oe oe 1927-1952 
2420.._Jamestown, N. Y____--- 10 1928-1937 
2420__Jefferson C Pt, <a MM ccheesaee 
mem, pee & Civil 

Tw coal dea ca 1928-1937 
2296. _ Jefferson Te 8. D., O.5 1928-1949 
2420.__Johnson City, Tenn. 

4 eee 54% 1928-1947 
2562__Johnson County, Wyo-_-_-_4 1932-1940 
2178._Johnstown, Pa... --.- 4% 1928-1952 
2562__Jonesboro 8. D., Ga_--_-_- OEE A 
2178__ Kendrick, Ce, ai ec asl 5.80 1932-1939 
2562... Keansburg, N. J_.--.---- 5% 1928-1937 
2178__ Knox County, fad hail 4% 1929-1938 
2178.._.Knox County, Ind__-_--- 4% 1929-1938 
2178_. Knox County, Ind_-_-_--- 4% 1929-1938 
2296__ Knox County, Ohio_---- 5 1928-1937 
2420__ Knoxville, Tenn_--_--_-- 4} 1929-1938 
2296_- Kosciusko County, Ind_.4%4 1929-1938 
2562_- Kosciusko County, Ind__6 1928-1937 
See... Lae te. RE Na dioseun 5 1928-1937 
2296__ Lake County, Ohio_-_---- | ete 
2420__La Grande, Ore_____-_-- 5% 1937 
2420__Lake — + yt eres 
2420__Lakewood 8. , Ohio._-41%{ 1942-1944 
2296__Lancaster 8. , 4 1928-1957 
2420__Lane Co. 8. D. No. 4, Ore4%{_ 1930-1934 
2421. Lae Co. 8. D. No. 1, 

_ ae 4 1928-1952 
2562. Laredo, , eee 1928-1967 
2421_- Lauderdale Co., Miss___-43%4 1928-1952 
2562__Laurenceburg, N. Caro__5 4% 1930-1946 
2562__ Leavenworth, Kan__-_-_-_- 4% 1928-1937 
I 
2178__Liberty Com. 8S. D. No. 

> fee 1928-1945 


Amount. 


3,000,000 
100 


200,000 


200,000 
500,000 
4a 


Price. 
09.15 
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4.01 
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'‘ ee bor KS 


4.30 
4.09 
15.98 
4.09 


Noy. 12 1927.] THE CHRONICLE 2699 








Maturity. Amount. Price. is. Pees. e. Maturity. Amount. Price. Basis. 
r114,025 101.88 2 .-Rock Hiil 3. ”D., 8. Caro. Rat 1932-1947 25,000 103.63 4.65 
198 56 a Cc 


000 “run 11 a. 5 1933-1950 18,000 106.09 3.38 
2296__ Linden, N. J 44% 1928-1967 : 100.02 : 2180__Rowan Co. Caro 1928-1929 417,000 100.71 4.25 
2178__Live Oak 8. D., Calif____5 1928-1937 000 101.68 ‘ 2564..Rye and “ty 8. D. 
2563_- Lockport, N. Y 5 1929-1931 100 ‘ No. 6, 4% 1928-1937 40,000 100.48 4.14 
2563 __ Lo Longview Ind. 8.D., Tex.5 1928-1967 u ’ : 2038 -.88. John Twp. 8. D., Ind.4\% 50,000 103.37 
SE onc A I an wen een el 4! 1929-1936 . . 2423 _- —_ Co., Mich. 
2178__ Los 7 ay °Gallif. ae )4 1927-1967 , : “3 issues) 4 1928-1937 71,500 
a508....Lte ) Sea Co. 
. D. No. 38, woltm 7 1932-1952 1,014,000 . 63, 5% 1932 5,000 
2296.-Los) les Co. Sanitary 1928-1935 8,362 
431 mt “Hadi om ag 1927-1935 320,000 ‘ Z 1936-1937 40,000 
.-Luzerne- ey e - 4 1928-1937 158,882 
trict, Y 1928-1937 25,000 ‘ 4. 
2421. MeKees 1 Rock ~~ Ds Pa. -4% teen teeF 109.09 a 590 Dist., Calif. ‘5 odttt aan one 
cIntosh Coun nty. Soa ° . ‘ 1932-1951 00,000 
$305" ~ Mopainnville, OF 5 onan 71 


5263 No. 1, Mich. abet e 
2331--Madion’ Gount st amet ee aun 
n an y ’ . -5 
2297 --Madison Ts Twp., Ob hio----5 1928-1932 15,400 1930-1951 


Malinta, Ohio in N. Mex 4% 1929-1951 
2178_-Malvern, Pa 4 1937 rt ‘900 : ° 2299__Sandusky Co., Ohio (5iss.)4% 1928-1936 
2178__Manatee Co. 8. D. No. 2299 _ Saratoga Count _ 1945-1954 

27, ey 5,000 6. 2565__ Sarasota, Fla. (3 iss.) 1928-1937 
2008 Ohio 1928-1932 36,200 . 2423__ Sausalito .. My 1957-1959 
2180__Scarsda le, 4% 1928-1947 
1928-1937 2423 _Seattle, Wash. (2 issues) _ 4% 11-30 years 
1929-1967 33'000 Wash 
1929-1953 50,000 


2423 __Seattle, 1933-1947 
2180__Seneca County 

1939-1942 

1929-1953 


hio 
2299. Shaker He ee ---4% 
1929-1938 


iS a 
a e, be 
1932-1937 4,000 5 4 1932-1947 
13,000 


2423__ Shelbyville 8. ...4% 1928-1946 
Ohio 1928-1937 5,000 


2423. ow yf . osn-196 
1 9 
2297..~Miamisburg 2423__Silver Springs, N. Y_____ 3 
2179. Middlebureh, N. ¥ 1928-1962 _ 35,000 hina. do 1928-1944 
2297 Mississippi (State of)... 1932-1942 500,000 


PPP Romo | 
Cie ONIw | 
SSeaSsus | 


Woes 
orto 


Sy | 20°--Saeees Ten. 5. b: No-5 1928-1933 
2297..Mississippi Levee Dist., 1928 400,000 433 moses Co, “. itn ine 
2008. -Mitchell, 8 x Rar -ece- 1930-1964 300000 - < : wood 8. 4% 1929-1966 
2563__ Monroe, Wash 020-44 150,000 100.34 in . 

(2 eee 4% 1928-1952 883,000 


2421_- Moorestown Twp. 8. D., Calif 
N.J ‘446 1928-1947 40,000 101. r 5 1942-1980 
2421._.Morrow Co., Ohio 2G iss.) 5 . . 2565 - “Stamford, 5 
2179-- Mount Clemens, h 641,000 100 ---- | 2300__Stanhope, N. J 1928-1947 
2297..Mount Kisco,N.Y. a iss.)434 1932. oe 203,000 ; ° 2424 _ Sterling, Calif. 1937 
591. Monee - Die _ se 1928 #034 rie +t anh 3300. ae _" nt rif, joa 
--Muscatine, Iowa - ; 2300__Summit Co 0 (6iss.)4% 1928-1938 
2179- Muskegon Heights, Mich.5 14,000 100 -00 | 2300_ "Sunnyside 8. D., Ariz..5 44 
zh 7S--Myetic s. Ga 6 1937-1956 . : 2300__Superior, Neo 4% 1928-1947 
2009-- Nashville, Tene ¢ 1938-1957 . . 2424__Teague, Tex 5 1928-1967 
J 4% 1929-1953 000 : : 2011_ Tennessee (Stateof) (2iss. aK 1942-1947 
Nevada Irr. Dist., Calif.5% 1933-1965 2424__Thomaston, —_. 1928-1947 
2422__Newark, Ohio 4% 1929-1958 200,000 : . 2300- --en 8. D., 
2179..New Castle S. D., Pa_._-4% 1948-1957 . . 2181- 
2422..New Hampton Twp. s. a. 1928-1947 
D. No. 7, lowa 000 2181__Toledo, Ohio (5 issues) ___4 1929-1943 
2179..New P.O i i. a : ---s a1ei- “Tom Green Go. Tex 
2422_-New Kensington, Pa_...4 44 1930-1943 ; eu 


moooue, | OU 
SSSui | BSB 


3 


2179--New London, Conn.(2iss.)4%4 1928-1957 { 
2009. .New Orleans, La___-_---- 416 1929-1977 4,500,000 
2297.._Newton Co. Rd. Dists., 3565 - .Torrington, Wyo 5 1952 
soo7__wingaed® Pal --¥-2% | Bis Pr SSi Gui e188 188 
--Niagara alls, N. 6 mbu ounty, 0..4% 28- 

(2 issues). __..._-----3.95 1961-1970 620,000 . . ttt _Tulsa, Oxla od : 
2564.-Nicholas County, Ky---- 5 1937-1947 75,000 5 - | 2424__Union, Miss 1928-1952 
2564- Norfolk, Neb 4% 1932-1937 dr69,000 . -43 | 9181__Union-Union Free 8. D. 
2179..-North Hempstead, N. ‘ 1929-1933 65, No. 5,N. Y 5 1927-1936 
2009._.North Pelham, N. Y--..-4.10 1928-1946 375,000 . 2011--. Vermilion Co., Ind 1928-1937 
amet ~~ 1 —, | 2aee-- Yomman rt " 1929-1938 

east an arme --Vermilion Co. 8. D. 

ot eaetorings 4.40 1930-1949 20.000 24 


'4.40 1928-1947 
2300..Topeka, Kan__________- 4% 1930-1937 


1 2, La % 90,000 
2179--North Tarrytown,N.Y_-5 1928-1931 8,000 2181 ..Ventondale 8. D., Pa--..434 1932-1957 30,000 
2298__North ‘Tonawanda. N.Y.4% 1937-1972 359. 000 : 2565. Vivian, 5 1929-1967 80'000 
6 1932-1937 2565 - - Warren - 8.D.No. 2, 
Dak 544 1932-1951 $0" O00 Af Mich 4% 
2298. - Oakland Co. , Mich. (2 iss.) 4% 1929-1939 425, 650 , : 2424__ Warren Co., 1931-1950 199,000 
2564_..Oakland Go. Dr. D., Mich.5 ¥4 1928-1938 300,000 50 | 3181__ Warren Co.. N Cc 1928-1937 
2298_.Ocean Beach, }-£ | ae 5% 1928-1935 8,000 “ Oe 2300. - Washabaugh one we. 
2298.-Omega 8. D., Ga_.------ = ,,9:000 r . Dak "5% 1932-1947 _10,000 
2422-_Orange County, Fla_----5%4 1930-1957 300,000 96. 5.90 | 2011. 1932-1957 200,000 
2009--Orange County, Ind 4% 1928-1937 (12,200 396 | 2300- “Washington Se 4% 1932-1941 100,000 
2009..Oswego, N. Y 4 1928-1952 500,000 100.04 : 2424__W a ote Twp. ; 
2009. -Oswego, N. 3% 1928-1947 25,000 100.04 N.J. a 4% 1929-1958 38,000 
2564__Oyster Bay 8. D. No. 9, . | 2566 2 
N.Y. ‘4% 1929-1954 650,000 - = Ohi 44 1928-1947 376,266 
S55... Pe, Be. CR i desee oe cankdeees 10,603 
2180__Paducah, Ky 6 1928-1937 5,254 - = een, 5 1928-1942 
2009. - Painesville, Ohio 5 1929-1938 11,586 ; . 2300.. Waynesboro 8. ‘Pa.-4% 1937-1957 
2298__ Panhandle Ind. 8. D.,Tex4 % 175,000 . 2424__ West Alexandria 8.D.,Pa.414 1935-1950 12,500 
2 - - Panhandle, Tex 51% 121,520 ' 2566... West Chicago Park Dist., esene 
— % Ul 928-1941 2,800, 
oe. p NOt, AFK 6 | 000 < we 
2298_.Pascagoula, Miss 4 : 1942-1946 1,200,000 
2180__ Paterson, N. J 4 1928-1962 144, : ‘19 | 2566..West Bloomfield 8. D. 
2009. . Pz N. 44 1928-1965 , “he No. 5, Mich 4\ 150,000 
2009. . Paterson, N. J_..------- 4 1928-1966 ; ; ‘09 | 2424__ West Union, Ohio ; 1929-1937 
2009__ Paterson, N. J- ¢ 1928-1958 306,000 4. ‘ 2300_- Westerley, R.I 4 1957 
2298__Pennsauken Twp., N. J. 2424__ Westerville, 1929-1938 
(2 issues) - - - 5 1928-1929 165,000 ~-s | 2566..Weston, Mass 1928-1938 
2422. -Perth Amboy, N. . 4% 1930 205 ,000 1.3 2424__ Weston, Ore_______..-- 6 1937-1947 , 
-Perth Amboy, N. 4%4 1929-1944 102,000 ; ‘OY | 2300... Weymouth, Mass _ _-.3% 1928-1947 j 100.99 
_Perth Amboy, N. a, 1929-1937 28,000 4 4s 2300..White Plains, N. Y. 
y. 3 1932 15,000 ; . 4 1928-1956 100.33 
2422__ Phenix Cit : 1936-128) 50,000 ; 2300.. Whitman G 0.8. D.No.9, 
2009-- Philadelphia 8. D., P 3 7 2,000,000 = Wash..___. 4% 1929-1947 
2298. _ Phoenix, Ariz 6 9: a 4 aa | 2011--Wildwood, N. J- --5---5,, 1928-1955 
2180__Pierce Co. 8. D., As : : Ol ‘ 2424__ Wilkins Two. ‘$s. D., Pa__4 1931-1956 
2180__ Pocahontas Co., 760,000 2300- - Wilisboro S$. D. No. 1 
2298__ Pocatello Ind. $. D. No. .¥ 
i, hg HIRE ge 
2422__Polk Co. 8. ‘ ) 280,00 4 Wich 
Sane- — Co. 8. D., a. ah oo aa et 3366. “Wichita, Kan 
omeroy, % 31, ).4 421% : tor tebe 
2180.-Port Arthur Ind. 8. D., B50) Weed tai 


1929-1948 22,000 


Qe Or 
Qo 


' SSEE: 


2 cw! 


AN 


1928-1957 150.000 
1929-1937 100,000 
1928-1937 32,625 

185,916 
444 148.358 
fs ’ : 439 | Became nog ane AES 

r : - 02° "§ 2301_.Woodbine 8. D., Ky j ‘ 

2298 - -Port of Anacortes, Wash.4. 20 1929-1947 3, ( . 2301..-Wyandot County, Ohio__5 1929-1938 21,904 
es 2 lg Nebel tere San, S°ertnee "200 102. 2301-- Wyandotte, Mich_-...--4%{ 1928-1952 100,000 
ras “poser Oo ind asc 1920-1938  15°400 102. 491 | 2301--Wyandotte, Mich 4 1953-1957 25,000 
2009 - Pe ve. S. Ee. we, i, 


—\e 
NPN 


AAA Pmw CO CO 
meh One 


! 

' 

eo 
Sooewe: CNe CON & 


aaeaiacaaeal 
lamin 


‘ Total bond sales for October (424 municipal 
2180__Pottawatomee Co. $ 1930-1999 ao6'tnp 3 °9: 4 ities, covering 534 separate issues) k$115,635,497 


2298- Frese Whitney Irr. D., 

8__Pu bio Ww Dist. No. Am Faby iactading $6,190,400 temporary loans. Tr Ratencns bonds. 
29 eblo Water Dist. No. y And other considerations. : 4 ts 
. 1, Colo. 4 rd145,000 99.63 4.02 | °~ ig 


2298- _Pusblo Water Dist., Colo.4 94: . d180,000 BONDS OF UNITED STATES ponanmienits 
2180_._Putnam Co. 8. D., Fla__6 30,000 


: ; 4 -=e | Pees. Name. Rate. Maturity. Amount. Price. Basis. 

2299. Quincy, Mass. (2 iss. )--- 34 925- 143,000 > oe : 2423..Porto Rico (Govt. uf 

2299_ -Quitman Co., Miss 5 “2 eae 65,000 1 .U - (6 issues) 4 g 1967-1972 $475, 000 106.44 3.79 

2564 . - Rensselaer, ay 4 ‘ 29-16 148,000 101.57 4.04 | 2423. Porto Rico (Govt. of) ---434_ 1960-1963_2,000,000 _ 108.35 4.05 

4% P 4 9f 25, d.1% . be . ao 

3509. Ey Bs "Tex i ee 546. ‘ 15,000 ae ‘ DEBENTURES SOLD BY ‘onl ANADIAN “MUNICIPALITIES. IN 
2423__ Rittman, Ohio 6 1928-1935 5,000 101.75 5. = aS ve CTOBE 

2423 - Robeson Co. Drain. Dist. Page. ™™* Name. — Pate. Maturity. ; Amount. Price. 1 

No. 2, N. ¢ 6 1932-1946 90,000 100 6.00 | 2495. _Bridgeburg, Ont 5 928-1957 $175,000 98.27 

2010.- Robertson Co., Tenn..-.4%4 1948 455,000 101.87 2566 Carlton Place, Ont_- 5 <a 30-year 42,000 99.60 


. d Subject to call in and during the earlier years and to mature in the later 
175,000 year. 
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P. Maturity. Amount. 
4 - 

Pe. I ele inn ean 1928-1957 a ould 
$425... Greenfield Park, Que....5% 1928-1942 95,000 100.11 --..- 
2425__Laval sur le Lac, Que....5 --...----- 17.200 90.85 -.. 
2012..Montmagny, Que______- 5 1928-1937 60,000 99.53 65.10 
2301. “Newfoundland (Gers. of) 5 1952 5,000,000 98.51 5.09 
2301_._New Westminster, -5 20 years 90 ,000 99.68 5.03 
2425__ Niagara Falls, Ont. ies. )5 10-20 years 138,025 99.57 5.08 
2425__ Ontario (Prov. of)__.__-- 4% 1928-1947r24,000,000 99.30 4.57 
2182__Peel Co anaes 5 1928-1937 30,000 100.11 4.97 
Gane... reese Gee, GB ccoclt 0 coeneccee 50,000 99.11 Re 
2301__ Point G ~ &. 2 1o ee Beto * fe > aoe 
2425__ Regina 8. D. No. 4, Sask_5 1957 200,000 100.03 4.98 
2425__Riviere du Loup, Que___5 40 years 100,500 102.82 -—--_-_- 
2182__Saskatchewan 8. Ds.,Sask ..  -....---- ED 5 ir tan wei 
2425.._Saskatchewan 8. Ds.,Sask .. ......--. Eo atetdie ake ae 
2301. i 9 Twp., Ont. 

a is io te in eal 5 1927-1957 345,813 ) __= 
2012- _Shawville. (a wtitedkeee 5 25 years 20,000 98.06 5.21 
2182__Toronto, eae 5 1957 100,000 100.57 pee 
2182- Trafalgar, Dicventhbeks 5% 1947 19,663 105.08 ---- 


Total amount of debentures sold during October$00 ,000 ,000 





NEWS ITEMS 


Canada|(Dominion of ).—Dominion’s Net Debt Decreases. 
—The net debt of the Dominion was reduced $78,500,000 
during the seven months ended Oct. 31, by the application 
of surplus revenue of that amount. The revenues for the 
seven months totalled $257,031,841, while expenditures 
for the same period aggregated $178,515,235. The Toronto 
, on Nov. 7 carried the following Ottawa despatch 
of Nov. 6: 


Canada's net debt dropped $78,500,000 during the seven months of the 
fiscal year ending Oct. 31. In the same period, when compared with the 
corresponding seven months of last year, total revenues of the Dominion 
increased nearly $20,000,000. Of the $20,000,000, $10,000,000 came in 
greater revenue from taxes. Customs duties are up $8,000,000; income 
taxes, $6,000,000. 

Revenue from excise duties is up $5,000,000, but revenue from excise 
taxes (sales, stamps, etc.) is down $9,000,000. 

Various sources of Dominion revenue for the two seven-months periods, 
as shown in the monthly statement of the Finance — compare: 











926. 1927 
no nncutbdeakddetewadun $83.565.7 16 $91,950,748 
Te nn eh eaten méinnes 29,326,734 34, ,046 

War Tax Revenue— 
Excise taxes (sales, stamps, 6tc.)_...__..----- 56, 045,762 47 ,080,770 
Ss eal 481 547 49, rth fe 277 
EL aS, RE LET TIE »t 04 t 411,959 
I RRS EEO 640, rest 682: 198 
ee ee cedbevowenooes $213 ,364,362 $223. 879,010 
Interest on investments. _.____....__------- ,663 ,900 4,801 ,3 
a 14,300,900 16.633,931 
EROS Se EIRP 1,806,901 1,870,288 
EES. EG SE ETT i: ,000 ,7 1.066.318 
PT hE tea bacvnbde duodhoanoscscane 4,187,177 4,045,781 
Tr Ce p~stt crdanadsacnéécnnee $237 ,323 ,044 $253.298.737 
Ss TS cca bnne bccewe od obdbdumadinn 475,504 4,735, 
Total ES ES ae ee ae $237,798,548 $257,031,841 


grand total of Dominion eo wiy during the seven months was 
$178,515,235.88. The decrease of $78,500,000 in net debt is the surplus 
revenue over expenditure during the period. 

New York State.—Four Year Term Defeated.—$300,- 
000,000 Debt. Amendment Approved.—Others Carried.— 
The proposal to amend the State Constitution so as to allow 
New York City to increase its borrowing capacity $300 ,000,- 
000 for rapid transit purposes was approved by the voters 
Tuesday. The voters defeated the proposed four year 
term for Governor, with elections coming in presidential 
years. The other seven amendments proposed received 
favorable majorities. 

The latest note reported on the debt limit amendment 
gave the propos oa 896,466 favorable votes and 712,977 
unfavorable, with 522 election districts missing. 

The four year term was beaten by 1,153,330 “against” 
to 538,484 “‘for,’’ 610 election districts missing. 

The proposal to place the state’s finances on a budget 
system, with a ek RTE originating in the Governor’s 
office, received 1,131,213 favorable votes, and 322,884 

unfaworable, 1,387 districts missing. 

The grade crossing elimination amendment, which pro- 
vides that the state, counties and cities bear the cost of 
eliminating grade crossings in | proportions set by the legis- 
lature, received 1,158,517 ‘ayes’ and 327,681 ‘‘noes,”’ 
1,406 districts missing. 

The increase in the Governor’s salary to $25, 000 a year 
polled 1,076,232 “for” and 592,947 “against,” 712 districts 
missing. 

The proposal making the Governor the head of the execu- 
tive department received 1,033,446 “for” and 337,023 
“against,”’ 1,812 districts missing. 

The vote on the proposal to ‘build a road up Whiteface 
Mountain was 902,913 “for’’ and 432,380 “‘against,”’ 1,966 
district missing. 

The amendment giving counties the same excess con- 
demnation privileges as cities enjoy received 939,468 ‘‘for’’ 
to 368,332 “‘against’’, 1,764 districts missing. 

The amendment preventing annexation of territory by a 
city without the consent of the residents of the territory 
received 976,051 favorable and 384,115 unfavorable votes, 
with 1,786 districts missing. 


Provisions in Various States for Taxation and Tax 
Exemption of State and Municipal Bonds.—The N. Y. 
“Times” on Oct. 22 reviewed the provisions of law in the 
different States for taxing and for exempting from taxation 
State and municipal bonds. We reprint the article here 
because of the great interest in the subject. 


To the prospective Lg of municipal a one ot the chief lexi- 
ties confronting him is that of tax status. It is well known that 


nited 
pate Government bonds are exempt from ptt... in all A of the 
on 





States toward their own obligations and those of their tical oubtivistens 
and toward the bonds of other States and their subdi —~ Wry: = 

Each State exempts its own bonds from taxation, with the fo 
exceptions: Colerade. Idaho, Illinois, Iowa @ 5-mill tax on cach dollar 
actual \ ede Missouri. Montana, N , Nevada, T 


Ww 
State Bond Exemptions. 


The follo States exempt their respective State bonds from taxation 
with the follo restrictions: In California, if the bonds are issued after 
Nov. 4 1902; in a, if issued after Aprii 23 Js0s: in Maine, if issued 
since Feb. 1 1909; in Massachusetts, if issued since Jan. 1 1906; in Maryland, 
if issued after March 12, 1914, except road bonds, which are exempt a 
tive of the date of issuance; in Michigan, if issued for highway or sol 
bonus purposes; in Minnesota, if issued after April 18 1911; in Niississippl. i it 
ree since April 1 1906; in ‘New Hampshire, if the rate does not exceed 
per annum; in North Carolina, if issued since Jan. 1 1853. 

5% PS, Ohio the bonds of the State are tax exempt only if they were issued 
poser to Jan. 1 1913; in Oregon, highway bonds of the State are exempt if 

ued after May 24 1912, but the income therefrom is on ble; in ode 
Island the State's bonds are exempt oy sin ll exempted by the law au- 
thorizing their issuance; in Tennessee, ed since April 15, 1988; in 
Vermont, if issued since 2 , 1912 soins the rate of interest does not 
exceed 4 per cent., or if a ‘after == R| 1919, provided the rate to does 
not exceed 5 per cent.: in Virginia, ed between Feb. 14, 1922, and 
Feb. 1, 1904, or if there after LAN. by the laws authorizing ‘their 


issuance 
Bonds of Subdivisions. 


The next factor to be considered is .- ng of bonds of the sub-divisions 
of each State. The bonds of cities, villages, counties, townships, 
boroughs and districts are exempt in all'é States ony the following exceptions, 
ene they are all taxable: Arkansas, Colorado, Florida, Idaho, Illinois, 

issouri, Montana, N Nevada, North Carolina, North Dakota 
(unlens held by eg or savings and loan associations) , Rhode Island, 
Utah and West Virginia. 

The following States exempt from taxation the bonds of their respective 
subdivisions with the restrictions noted here: in California if issued after 
Nov. 4, 1902: in Indiana, city bonds if issued after April 23, 1903, and county 
and township bonds is issued for road improvement after March 4, 1911, 

= the interest rate does not exceed 4% per cent., and if issued after 
arch 13, 1919, provided the interest rate does not exceed 5 per cent. 
Indiana also exempts all sanitary district bonds and all county bonds issued 
for construction of court houses and other public buildings and all school 
bonds if issued after July 20, 1920, and redeemable -within five years and 
bearing interest at not to exceed 6 percent. Indiana exempts other munici- 
pal bonds provided that they are issued for public improvements and issued 
since March 10, 1921. 
lowa excepts from taxation bonds of its subdivisions if issued after July 
4, 1909; in Maine, wd of its subdivisions are exempt if issued after Feb. 
, 1909: in Massachuset Ly issued after May 1, 1909, and declared Pe 
on the face of each bond; in Michigan if issued after Aug 31, 1909; in Min- 
nesota if issued since April 18, 1911; in Mississippi if ia issued after April 1° 
1906, except drainage bonds, which are all exempt; in New Hampshire if 
“ _ rate does not exceed 5 per cent.; in Ohio if issued prior to Jan. 1, 


Other States Conditions. 


igewey bonds of subdivisions of that State are exempt 
if issued after May 24, 1921, but the income therefrom is taxable; in South 
Carolina all bonds of its subdivisions are exempt if issued after Feb. 21 
1912; in Tennessee, city and town bonds if issued after Sept. 2, 1920, and 
county bonds if issued otter Sept. 3, 1920; in Vermont if issued after Dec. 4, 
1912, provided the interest rate does not exceed 4 per cent., or if issued after 

March 1, 1919, provided the interest rate does not exceed 5 per cent.; in 
Vv ia from county, city and local taxation. 

he State of Pennsyl vania, while exempting its own bonds, imposes on 

the obligations of its subdivisions a tax of 4 mills on the eauaial ve value 
which is deducted by the treasurer of the subdivision from the interest paid 
on the bond, unless the borrowing municipality ey contracts to 
pay the tax, or unless the bond is held by a non-resid 
Each State in the Union taxes the bonds of other States and their sub- 
divisions with the follow exceptions: In Delaware where these bonds are 
exempt, although if issued after Nov. 1, 1921, the income is taxable; in 
New York, except as to income. The bonds of any , - I county, town or 
village in an acent State, as Pennsylvania, New Connecticut, 
Massachusetts and Vermont, are exempt from taxation fen’ te New York 
State; in North Dakota, if held by incorporated banks and savings and loan 
associations. 

On the matter of State income tax, only a small percentage of the States 
of the Union impose such a tax. 


Dallas, Dallas County, Tex.— Bond Election.—A 
special election will be held on Dec. 15, for the purpose of 
having the authorized voters pass upon the thirty-nine 
propositions involving $23,900,000 in bonds for an extensive 
improvement program. These propositions are to alter 
or amend the city charter and practically all of them authorize 
the issuance of bonds for the city wide betterment plan. In 
detail they are as follows: 


1. To increase the bond limit from $25,000,000 to $50,000 
. To accept the State enabling act of the Fortieth Caaictiee giving 
wer to zone the city 
opt the enabling ~~ { relative to establishing building lines and 
provide assessments therefor 
4. To empower the vay ender the po er to establish building lines 
to promote “the public health, safety, convenience prosperity and 
general walfare.’ 
5. To adopt the State enabling act relative to the improvement of streets 
and alleys and the making of assessments for same. 
. To empower the city to install and maintain special street lighting 
systems, the cost to be assessed against benefitting owners. 
7. To adopt the State cunbling ac act relative to the city buyng or condemn- 
ing property for parks, parkways or pleasure grounds and the assessment of 


ae against benefitting property owners in whole or in part not to excede the 
efi 
8. 


In Oregon the h 


lice epee 


Prescribing that Payment of assessments against property owners for 
special benefits, ‘‘wherever practicable’ shall be spread over a period not 
to exceed fifteen years, and empowering the city to issue assignable certi- 
ficates or other evidence of indebtedness. 
9. Providing that the city may name a resident of the city of High- 
a | Ana Ml other municipality that may be merged with Dallas to the 
ar oar 
10. That the Park Board members shall possess the same qualifications 
and be subject to same disqualifications as City Commissioners and shall 
serve without compensation and that the financial operations of the Park 
Board shall be subject to all provisions of the city charter. 
11. lizing the Park Board to provide for bands or music in the parks, 
to provide for motion picture shows, radio entertainments and other de- 
vices for entertainment and recreation, including an animal zoo, bathing 
pools, playgrounds for various games, all to be eemed to be done in the 
att ee capacity, not the ‘proprietary capacity,’ of the city of Dallas 
12. The creation of a revolving street fund, to be used merely to advance 
authorized ser evemate until special assessments for each improvement 
are collec This fund to be realized by issuance of bonds based on 
certificates or other evidences of indebtedness for special improvements 
which the city may buy and impound. This fund to be started with 
$900,000 to be transferred from the sums realized in the issuance of $4,800,- 
000 for the city's share in the establishment of building lines, street openings, 
widenings, underpasses and overpasses, in the event this larger sum is 
authorized by the voters. 
To adopt the State enabling act regarding race segregation 
14. Em powering the city if it desires to refer all rate saeanere affecting 
those qnieving franchises or exercising any other public privilege to the 
Supervisor of Public Utilities, who may conduct hearings with the same 
power as if he were the City Commission itself; and the city pany empower the 
Supervisor of Public Utilities to fix rates for each kind of vehicle operated 
over the streets of Dallas for hire, all recommendations of the supervisor 
to be subject finally to approval or yoy by the -* Commission. 
wb, To issue the $1, ,000 school nds sugge ssted by the Ulrickson 





and that the Government reciprocates by granting tax exem 1, 
to all State and municipal obligations. But the attitude of the indi 





me To issue the $1,500,000 park playground, parkways and pleasure 
grounds bonds recommended by the same report. 
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pre To issue $4,800,000 in ends. She cfie's sage the qabthment 
building lines, street octane an enings, ding of underpasses 
and overpasses as suggested in the same report. 


Sewage Bonds. 

18. To issue $1,000,000 in bonds for the building and enlarging of the 
sanitary sewer and sewage disposal plant system. 

19. To issue $3,500,000 for the city’s share in constructing and enlarging 
storm sewers and constructing a system of storm sewers or system of drain- 
age by open canals or closed conduits. 

20. To issue $3,000,000 in bonds for the pu of street paving. 

21. To issue $350,000 in bonds for a central fire station and to install 
a@ new signal system for parece and fire departments. 

22. To issue $150,000 in bonds for the incinerator system. 

23. To issue ,000 in bonds for the public lib system. 

24. To issue $500,000 in bonds for an Institute of e Arts. 

25. To issue $1,000,000 in bonds for a public auditorium. 

26. To issue $400,000 in bonds as city’s share toward improvement 
or enlargement of city-county hospital system. 

27. To issue $4,000,000 in bonds for pumping facilities, purification 
plant and distribution mains in an improvement to the waterworks system. 

28. To issue $400,000 in bonds immediately for acquisition of an airport 
to be municipally owned and operated. 

29. To require the City Commission to appropriate annually from the 
general revenues of the city a sum equal to 25-100 of one mill of the assessed 
taxable values in Dallas to support of the public library system. 

30. To establish the fact in the city charter that the municipal ownership 
and operation of an airport shall be deemed a ‘‘municipal purpose.”’ 

31. To provide for a municipal radio station. 

32. To adopt an enabling act relating to improvement districts and pro- 
viding for the issuance of assignable certificates. 

33. Permitting the city to place the sanitary sewer system in the water- 
works department and allowing that latter designation to make reasonable 
charges for sanitary sewer service. 

34. Providing that city may levy assessments against benefiting property 
owners for storm sewer and drainage system improvements. 

35. To create a general storm sewer and drainage system and providing 
for assessments against benefiting property owners for improvements. 

36. Specifying that city is not to be liable to contractor for indebtedness 
of benefiting property owners in improvements in which city takes part. 

37. Authorizing the merging of Dallas with Highland Park and with 
University Park upon ‘“‘terms. provisions and stipulations’’ that may be 

upon and permitting that residents of any such municipalities 
merged may be named in the number of one from each to the Board of 
Education and to the Park Board. 

38. Providing that the city may initiate street opening and widening 
Proceedings by either a resolution or an ordinance. 

39. To adopt the State enabling act relative to power of the City Plan 
Commission to control the platting and planning of land within five miles of 
the city limit and otherwise defining the jurisdiction of the City Plan 

Commission. 

If the bond issues are carried, the total issue of bonds in any one year 
is limited to $4,000,000, except that the water works improvement issue of 
$4,000,000 shall not be included in such an annual limit. 


Indianapolis, Ind.—Council Chooses Mayor.—The City 
Council on Nov. 8, elected L. E. Slack mayor to complete 
the unexpired term of former Mayor Duvall. The new 
mayor will serve until Jan. 1 1930, when the city begins to 
operate under the city manager plan. 


New Jersey (State of.)—Approve $30,000,000 Road 
Bonds.—The voters of the state on Nov. 8 voted favorably 
on a $30,000,000 road bond issue. The proposition received 
a favorable majority of about 20,000 votes. The money is 
to be used for a part of the state road program, on which it 
is proposed to spend $250,000,000 over a period of six and 
one-half years. 


New York City, N. Y.—Housing Proposition A pproved.— 
The proposition to allow the city to lease for housing purposes 
excess land taken in condemnation proceedings was approved 
by a huge majority on Nov. 8. With two election districts 
missing the vote stood 698,342 “‘for’’ to 140,996 “against.” 


San Francisco, Calif.— Sale of Hetch Hetchy Water 
Bonds Below Par Valid.—A suit started in March 1925, to 
void the sale of $21,826,000 Hetch Hetchy water bonds 
at prices below par, and to force recovery by the city of an 
amount equal to the difference between par and the prices 
at which the sales were made, was finally settled on Oct. 
31, by the State Supreme Court, which upheld the validity 
of the sales. The San Francisco ‘“‘Chronicle’ on Nov. 1 
reported as follows: 

Drawn out litigation in which Henry Warfield, a taxpayer, sought to 
compel the Anglo London Paris National Bank and the Construction 
ay of America to refund $2,888,537 to the city of San Francisco, 
growing out of the sale of $21,826,000 of Hetch Hetchy bonds, ended with 
a State Supreme Court decision yesterday upholding sale of the bonds. 

Warfield on March 21 1925, demanded that then City Attorney Lull 
recover the amount in question on the ground the bank and the construction 


company had no right to purchase the $21,826,000 Hetch Hetchy bonds 
below par, and that the city was without authority to sell them at that 


e. 

Warfield contended further that the charter amendment permitting sale 
of the bends at a figure below their face value was unconstitutional. 

The Supreme Court action disposes of the issue, an opinion by Justice 
W. H. Langdon dismissing the case on the ground that Warfield permitted 
too long a time to elapse before bringing his action and that the suit is 
outlawed. 

The decision follows: 

‘““There is nothing to indicate that the sale of the bonds was not in entire 

faith on both sides nor does it appear that the City and County of 
Francisco should have disposed of the bonds at a higher price. 

“It is a well known fact that municipal securities during and after the 
war could not be marketed in large quantities at par unless the usual interest 
rate was considerably increased. 

“If the transaction had been attacked with reasonable promptness and 
diligence the bonds might have been returned and the purchase price thereof 
invested in other bonds which were also greatly depressed in value and which 
would have appreciated with the rising market as did the bonds purchased 
from the municipality.'’ 


Westchester County, N. Y.—New Charter Defeated.— 
For the second time a proposed new charter for Westchester 
was defeated, this time by about 12,000 votes at Tuesday’s 
election. 





BOND PROPOSALS AND 
this week have been as follows: 
ADA, Pontotoc County, Okla.—BOND OFFERING.—The two issues 


of 5% bonds agerogating $615,000 that was voted on Oct. 25—V. 125, p. 
2558—are now being offered for sale until Nov. 15 by City Clerk Lee Doggs, 


NEGOTIATIONS 


who calls for sealed bids on the issues. They are as follows: $425,600 water 
line construction bonds and $190,000 high school building bonds. 


ALBION SCHOOL DISTRICT NO. 99 (P. O. Colfax), Wash.—BOND 
SALE.—The $14,500 issue of schoel bonds offered for sale on Nov. 5 — 
V. 125, p. 2291 —was awarded to the Farmers’ National Bank of Colfax 


Due from 1929 to 1947. The only other bid was submitted by the State 
Finance Committee offering par for 44%. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—S. B. 
te, Clerk, Board of County Commissioners, will receive sealed bids 
for the purchase of an issue of $19,3 


until 12 m. Nov. 26 06.3854 % road 
improvement bonds. Dated Sept. 1 1927. Due serially Sept. 1 1928 to 
1937 incl. Prin. and int. payable at the office of the County Treasurer. 


A certified check for 10% of the bonds offered is required. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—The 
$105,000 44 % series No. 6 tuberculosis hospital bonds offeredon November 
7—V. 125, p. 2174—-were awarded to the Union Trust Co. of Indianapolis, 
at a premium of $3,457 Coy to 103.29, a basis of about 3.85%. ated 
Nov. 15 1927. Due $5,250, Nov. 15 1928 to 1947 incl. The followin 


is a compiete list of other bidders: 

Bidder— Premium. 
Old National Securities, Fort Wayne. ~............_..-...-_...._ $3,268 
Renee Dationns Mawis, Ware Washes. ...«<ccécccuccectcdcccccecsas 2,900 
Merchants Nat'l Bank, & Indiana Trust Co., Indianapolis-_---_-- ~~ 3,425 
iT JOR. So MELTS. 6. >, G caida mom aitbibuniie 6 uiiebbirnete ts 3,339 
Se ee Ds SI os an audéondeamdbiindntnaskiemec 3,195 


ALLISON, Butler County, lowa.—BOND SALE.—A $35,000 issue of 
4% % primary read bonds was recently purchased by Geo. M. Bechte! & 
Co. of Davenport. 


ANN ARBOR, Washtenaw County, Mich.—BONDS DEFEATED .— 
At the election held on Nov. 8—V. 125, p. 2417—tthe voters rejected the 
proposition calling for the issuance of $500,000 bonds to install a new water 
system. The vote stood: 811 for to 1,193 against. 


ANNISTON, Calhoun County, Ala.—BOND OFFERING.—A $35,000 
issue of 544% coupon improvement bonds will be offered for sale at public 
auction on Nov. 24 at 7.30 p.m. by Sidney J. Reaves, Mayor. Denom. 
$500. Dated Dec. 1 1927 and due $3,500 from Dec. 1 1928 to 1937, incl. 
Prin, and int. (J. & D.) paresis at the Chase National Bank, New York 
City, in gold. Storey, Thorndike ,Palmer & Dodge of Boston will furnish 
legal approving opinion. A $700 certified check, payable to the city, is a 


requirement. 
ARKANSAS (P. O. Little Rock), State of.—BOND SALE.—The 
$3,000,000 issue of 4, 44% and 44%% coupon or registered state pension 


bonds offered for sale on Nov. 10—V. 125, p. 2291—-was awarded to a 
syndicate composed of Halsey, Stuart & Co., E. H. Rollins & Sons, Red- 
mond & Co., Eastman, Dillon & Co., R. W. Pressprich & Co., B. J. Van 
Inger & Co. and Howe, Snow & Co., Inc.; all of New York City; Stifel, 


Nicolaus & Co., Inc., and a number of Western houses as 44 % bonds at 
a price of 100.439, ual to a basis of about 4.21%. Denom. $1,000. 
Dated Dec. 1 1927. ue on Oct. 1 as follows: $130,000, 1934 to 1937; 
$140,000, 1928 and 1939; $150,000, 1940; $160,000, 1941 and 1942; $170,000, 
1943 and 1944; $180,000, 1945; $190,000, 1946 and 1947; $200,000, 1948 


1944; $180,000, 1949 to 1951, all incl. Prin. and int. payable in New 
York City at the National Park Bank. The other bids for the issue were 
as follows: A group headed by the Chase Securities Corp. offered to pay 
96.88 for 4s, or 99.50 for 4s, or 102.27 for 44s. A group headed by 
Eldredge & Co. offered to pay 102.1892 for 4s, or to pay par for $2,000.000 
short 4s and $1,000,000 long 4s. A group headed by Lehman Brothers 
offered 101.401 for 4s, or slightly better than par for $2,375,000 short 
4\%s and $625,000 long 4s. A group headed by Stern Brothers & Co. 
offered to pay 100.603 for 4s. 


ASTORIA, Clatsop County, Ore.—BOND SALE.—The $30,028.23 
6% impt. bonds offered for sale on Nov. 7—V. 125, p. 2559—were given 
to the contractors at par. Dated Oct.11927. Dueserially infrom 1 to 10 


years. 
AURORA, Beaufort County, N. C.—BOND OFFERING.—R. S8. 
Thompson, ¢ Ylerk of the Board of Alderman, will receive sealed bids until 


12 m. on Nov. 21 for the purchase of a $20,000 issue of 6% electric power line 
bonds. Denom. $1,000. Dated July 1 1927. Due on Jan. 1, as follows: 
$1,000 from 1929 to 1934; $2,000 from 1935 to 1941 incl. Prin. and int. 
(J. & J.) payable at the Hanover National Bank in New York City. Storey, 
Thorndike, Palmer & Dodge, of Boston, will furnish legal approval. Blank 
bonds will be furnished free. A certified check, payable to the town treasurer, 
for 2% face value of the bid, is required. 


BANNING UNION HIGH SCHOOL DISTRICT, Riverside County, 
Calif.—BOND SALE.—The $75,000 issue of 544% school bonds offered 
for sale on Nov. 7—V. 125, p. 2417—-was awarded to Russell, Sutherlin & 
Co. of Los Angeles for a premium of $5,717.70, equal to 107.623. 


BARNESVILLE, Belmont County, Ohio.—-BOND OFFERING.— 
Sealed bids will be received by J. H. Price, Village Clerk, until 12 m. 
Nov. 12 (to-day) for the purchase of an issue of $1,125 6% coupon street 
improvement bonds. Dated March 1 1927. Denom. $125. ue $125 
Sept. 1 1928 to 1936 incl. A certified check payable to the order of the 
Village Treasurer, for 5% of the bonds offered, is required. 


BARTOW, Polk County, Fla.—BOND OFFERING.—Sealed bids will 
be received until 2 p.m. on Nov. 29by Geo. J. McNamee, City Auditor and 
Clerk, for the purchase of an $80,000 issue of 54% capital fund bonds. 
Denom. $1,000. Dated Oct. 1 1927, and due on Oct. 1 as follows: $3,000 
1929; $11,000, 1930 to 1936 incl. Prin. and int. (A. & O.) payable in New 
York City at the Hanover National Bank. Caldwell & Raymond, New 
York attorneys, will furnish the approving opinion. A certified check for 
2% par of the bid is required. 


BAY VILLAGE, Cuyahoga County, Ohio.—BOND OFFERING.— 
Jeese L. Saddler, Village Clerk, will receive sealed bids until 12 m., Nov. 29, 
for the purchase of an issue of $78,720.03, 5% coupon special assessment 
street improvement bonds. Dated Nov. 1 1927. Denoms. $1,000, one 
bond for $720.03. Due Oct. 1 as follows: $7,000, 1929; $8.000, 1930 to 
1935 incl.; $7,000, 1936; $8,000, 1937; and $8,720.03, 1938. Prin. and int. 
payable at the Guardian Trust Co., Rocky River. A certified check pay- 
—_ — o- order of the Village Treasurer, for 5% of the bonds offered, 
s required. 


BEAVER, Beaver County, Utah.—BOND SALE.—The $35,000 
issue of 4144 % electric light and ower plant bonds voted on Oct. 24— 
V. 125, p. 2004—-was purchased by the Central Trust Co. of Salt Lake 


City. Bonds are da Nov. 1 1927 and due on Nov. 1 1946. 


BEDFORD, Cuyahoga County, Ohio.—BOND SALE.—The $63,375 
special assessment street improvement bonds offered on Nov. 1—V. 125, 
p. 2004—were awarded to the Detroit Trust Co. of Detroit, as 4%s, at a 
premium of $346, equal to 100.54, a basis of about 4.40%. Dated Nov, 
11927. Due Nov. 1, as follows: $7 ,375, 1929; and $7,000, 1930 to 1937 incl 


BELFAST WATER DISTRICT, Waldo County, Me.—PRICE PAID. 
—The price paid for the $150,000 4% water bonds awarded to Alexander 
Gordon & Co of Portland, in—V. 125, p. 2559—was a discount of $1,915, 

ual to 98.72, a basis of about 4.11%. Due as follows: $3,000, 1928 to 
1946 incl.; and $93,000, 1947. 


BEND, Deschutes County, Ore.—PRE-ELECTION SALE.—A $22,000 
issue of 54%% bridge bonds has been purchased prior to an election on 
Nov. 10 by the Lumbermen’s Trust Co. of Portland, paying for the bonds 
a price of 100.12, a basis of about 5.48%. Due $1,000 from 1928 to 1949. 


BENEDICT, McLean County, N. Dak.—BOND OFFERING.—Sealed 
bids will be received until 2 p.m. on Nov. 15 by C. A. Reed, Village Clerk, 
for th purchase of a $2,000 issue of 6% village bonds. Dated Nov. 15 1927 
and due on Nov. 15 1932. Int. payable on Jan. & July 1. A certified 
check for 2% is required. 


BETHLEHEM, Albany County, N. Y.—BOND OFFERING.—Sealed 

bids will be received by the Town Board, until 4 p. m. Nov. 21, for the 
urchase of an issue of $275,000 44% water bonds. Dated Dec. 1 1927. 
enom. $1,000. Due serially Dec. 1 1932 to 1947 inclusive. 


BETHLEHEM WATER DISTRICT, Grafton County, N. H.— 
Bond teagan el Elmer Harrington, ‘Treasurer _Board of Water Com- 
missioners will receive sealed bids until 7:30 p. m. Nov. 16, for the purchase 
of an issue of $125,000 4% coupon water bonds. Dated Nov. 1 1927. De- 
nom. $1,000. Due Nov. 1, as follows: $7,000, 1928 to 1932 incl., and 

6,000, 1933 to 1947 incl. Prin. and int. payable at the Manchester Safety 








remium of $36.35, equal to 100.25, a basis of about 
mds not yet fixed. 


as 44% % bonds, for a 


4.47%. Denom. of Dated as and when issued. 


eposit & Trust Co., Manchester; the said Trust Co. will also supervise 
the preparation of the bonds and will certify as to their genuineness in al] 
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details. Legality to be approved by Ropes, Gray, Boyden & Perkins, of 
Boston. 


BEVERLY HILLS SCHOOL DISTRICT (P. O. Los Angeles) Calif.— 
LIST OF BIBDERS.—tThe following is a complete list of the other bids 
submitted on Oct. 31.—V. 125, 2559—for the $120,000 issue of 5% 
school improvement bonds awar led to the California Securities Co. at 
108,625, a basis of about 4.37 ° E. Campbell & Co. and Schwabacher 
& Co., $10,277; First Securities * $10, ; United States National 
Bank, $9,726; Dean Witter & >") $9, 582.50; Anglo London Paris Co., 
$9,420; Bank of Italy, $9,400; R. i. Moulton, § & Co., and the Security 
Co., $9,360; William R. ay Co., $8,715.60, and Brown Crummer 
Investment Co., $8,494. The United States National Bank also offered 
$2,203, for the liens on a 4%% basis. 


BIG HORN COUNTY (P. O. Basin) Wyo.—PRICE PAI. Ta 
$40,000 issue of 444% coupon refunding bonds sold on Nov. 1.—V. 125, 
2559—to Geo. W. Vallery & Co., of Denver, brought a premium of $140, 
equal to 100.35, a basis of about 4.4 . Dated Dec. 1 1927, and due $2,500, 
from Dec. 1 1932 to 1947 incl. The two other bids were: 


Names of Other Bidders .— Premium. 
RE a a $103.08 
ee ee ee 8. tena banasaibumbeanaaiae 105.10 


BLOOMFIELD TOWNSHIP (P. O. Pontiac), Oakland County, 
Mich.—BOND OFFERING.—James V. Bayley, Township Clerk, will 
sell at public auction at 2 p.m. (eastern standard time Nov. fs, the follow- 
ing issues of special assessment bonds aggregating $45,500: 
$17,500 curb, gutter and graveling bonds. Denom. $1,000. one bond for 

$500. Due Dec. 1, as follows: $5,000, 1928; $4,500, 1929, and 
$4,000, 1930 and 1931. 
15,500 surface drainage sewer bonds. Denoms. $1,000, one bond for 
yt - Dec. 1 as follows: $4,000, 1928 to 1939 incl., and 
12,500 curb, ead and graveling bonds. Denom. $1,000, one bond for 
$500. Due Dec. 1 as follows: $3,500, 1928; and $3,000. 1929 to 
1931 incl. 

Dated Dec. 1 1927. 

& Stone of Detroit. 


BLOOMFIELD, TROY, ROYAL OAK AND SOUTNEIELD TWPS. 
FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. Birmingham), 
Oakland County, Mich.—ADDITIONAL INFORMATION .—The prin. 
and int. (J. & D. 15) of the $260,000 44% % (not $26,000 as reported in 
our issue of Nov. 5) school bonds award dod % to the Sec urity Trust Co. and 
tne Detroit Trust Co., both of Detroit, jointly, at 101.54, a basis of about 

4.23%—V. 125, p. 2559—is Payette at the First State Savings Bank, 
Birmingham. The legality o e bonds has been approved by Miller, 
Canfield, Paddock & Stone of Detroit, The bonds it is stated are exempt 
from taxation in Michigan incl. Federal income taxes and are legal invest- 
ments for savings banks in Michigan, and are being offered at prices to 
yield as follows:1929 maturity, 4%; 1930 to 1935 maturities, 4. 05%; 1936 
to 1942 maturities, 4.10%. 


Vy BOLIVAR, Allegany County, N. Y.—BOND SALE.—The $120, —" 
% +B 5~ or r tered sewer bonds offered on Nov. 7 —V.125, 

34 8—were awarded to A. B. Leach & Co. of New York City at 101. gD: 

a basis of about 4.27%. Dated June 15 1927. Due $5,000, June 15 

1928 to 1951 incl. The following is a complete list of other bidders: 


Legality approved by Miller, Canfield, Paddock 


Bidders— Rate Bid. 
i Sar. a aa. uth is aie & nee Eel alntie ma aeeans 101.67 
I a a de hana benewe 100.567 
a enanbaséiseoneinnmabnubaue be 101.82 
eS oe  dwibns bickeaedoaniane wel 101.329 
Se te cd ubetneanavameee ...101.44 
ee le ce bas bbacwneesbenseokan 101.089 
Neen ee nwinw 101.53 
Manufacturers & ‘Traders Peoples Trust Co., Buffalo..- - _ .._- 101.519 





eel 
BO ONTON, Morris County, N. J.—BOND OFFERING.—Alber. P. 
Smith, Town Clerk, will receive sealed bids until 8:15 p. m. Nov. 21 for 
the purchase of an issue of 4%% coupon or registered street and park 
bonds not to exceed $97,000, no more bonds to be awarded than will pro- 
duce a premium of $1,000 over $97,000. Dated Dec. 1 1927. Denom. 
$1,000. Due Dec. 1 as follows: $3,000, 1928 to 1938 incl., and $4,000, 
1939 to 1954 incl. Prin. and int. (J. & D.) payable in gold at the U. 8. 
Mtge. & Trust Co., N. Y. City; the said trust company will also supervise 
the preparation of the bonds and will certify as to the yaaa ig of the 
signatures of the officials and the seal impressed thereon. A certified 
check, payable to the order of the town, for 2% of the amount of bonds bid 
for is required. Legality to be approved by Hawkins, Delafield & Long- 
fellow of N. Y. City. 


BOYNE CITY, Charlevoix County, Mich. BOND SALE.—The two 
issues of 5% bonds, aggregating $32,000, offered on Nov. 7—V. 125, 
p. 2418—were awarded as follows: 


$25,000 street impt. bonds to W. K. Terry & Co. of Toledo at a premium 
of $1,265.65, equal to 105.06, a basis of about 4.25%. Due in 
1 to 15 years. 
7,000 refunding street and bridge bonds to the State Savings Bank of 
Frankfort, at par. Due in 1 to 5 years. 


Dated Nov. 1 1927. 


BRAINARD, Butler County, Neb.—WARRANT SALE.—AF $3,000 
issue of 6% registered water system warrants has recently been purchased by 
the Brainard State Bank of Brainard at par. 


# BRIELLE, Monmouth County, N. J.—BOND OFFERING.—Philip 
R. Shingler, Borough, will receive sealed bids until 8 p. m. Nov. 18, for the 
urchase of an issue of $72,000 5% coupon or registered water distribution 
nds. Dated Nov. 1 1927. Denom. $1,000. Due Nov. 1, as follows: 
$2,000, 1928 to 1945 incl., and $3,000, 1946 to 1957 incl. No more bonds 
to be awarded than will produce a premium of $1,000 over the amount 
stated above. Prin. and int. (M. & ) payable in gold at the Manasquan 
National Bank, Manasquan. A certified check payable to the order of the 

Borough for 2% of the bonds bid for, is required. 


sRownsTowr s SCHOOL DISTRICT (P.O . Johnstown), Cambria 
County, Pa.— BOND SALE.—The $6,000 6% school bonds offered on Oct. 
24—V. 125, p. ol hele a to the United States Trust Co. of 
Johnstown, at par. Dated Nov. 1 1927. Due $1,000, Nov. 1 1928 to 
1933 inclusive. 


BRUNSWICK, Glynn County, Ga.—BONDS VOTED.—At a special 
secs held on Nov. 2 the authorized electors approved a ctiy bond issue 

for $200,000 to provide civic improvements. Additional street paving 
will take $75,000; $75,000 for a city hospital annex and renovation of the 
old building, and $50,000 for sewerage system extension. The bonds 
were passed by a large majority. ren) 


BUNCETON SPECIAL ROAD DISTRICT NO. 16 (P. O. Bunceton) 
me —BOND SALE.—A $25,000 issue of 5% road bonds has recently been 
purchased by,an unknown investor. a 


“BURNHAM, ——“t - vente, Fa -—BOND SALE.—The $10,0004%% 
coupon street "impt Nov. 7—V. 125, p. 2292—were 
awarded to the F National Bank ot of Burnham, at a premium of $80, 
camel to 000.00, a basis of a Ne £°% Dated Oct. 1 1927. Due 

1 1957; optional Oct. 1 1937 . Leach & _Co. was the only other 
bidder, offering $10,060. % 


BURTON, Geauga County, Ohio.—BOND OFFERNG.—Harry”™0O. 
Hill, Village Clerk, will receive sealed bids until 12 m. Nov. 28, for the 
purchase of an issue of $85,223.40 547 0 — assessment bonds for the 
purpose of retiring maturing notes. ated Oct. 11927. Denoms. $1,000, 
one bond for $223.40. Due Oct. 1 as follows: $4,000, 1929 to 1931 incl.: 
$4,000, 1933 and 1934; &. 000, 1936 to i incl; $4. 000, 1941 to 1942 
incl.; and $4, 000, 1944 to 1946 incl.; $5,000, in each of the years, 1932, 
1935, 1939 and 1943, and $5, 223. 40, 1947. A certified check for 5% 
of the bonds offered is’ required 


ag gy erate OF . O. Sacramento.)—LIST OF BIDDERS . 
—The $2, e of 4% coupon veteran's welfare bonds 
Nov. _— —V. 125. p a R. Moulton & Co. of Los Angeles and 

om, Se ventum of $11,000, equal to 100.44, a basis of about 

96%, also had ‘the following ids submitted: 


Names of Other Bidders.— Premium. Price Bid. 


Pierce, Fair & Co. & Assoc., par and int. & prem. -- 98.000-09 $100.09 

Angie Londen Paris Co., & Assoc., andint.& prem. 8,750.00 100.36 
H. Rollins & Sons, & Assoc. ( wabacher Co., 

Baile Bruce, Lehman & Co., Blodgett & Co.......- 10,250.00 100.41 


VETERANS’ AID BONDS OFFERED TO PUBLIC.—The $2,500,000 
issue of 4% veterans’ weliere bonds sold on Nov. 3—V. 125, p. 2559— 
to R. H. Moulton & Co.; Dean, Witter & Co., and the American National 
Co., is now being offered on the market by "the success ram priced 
to yield 3.85% for all maturities, they being from 1932 to 104 hese 
bonds, it is stated, are eligible as security for the deposit of ho moneys 
in California, in addition to being exempt from personal property taxes 
in that State. They also are legal investment for savings banks and trust 
funds in New York, California, Massachusetts and other States. They 
are general obligations of the issuing State. 


CANTON. Stark County, Ghle.- 20D SALE.—Kauffman, Smith & 
Co. of St. Louis, were awarded on Nov. 8 issues of special assessment 
improvement bonds aggregating $265,713. 09, as 44s, at a premium of 
$1,263, equal to 100.51. 


CARROLL COUNTY (P. O. Puntinggon). Tenn.—BONDS VOTED. 
—At a special election held on Nov. 3— p. 2418—the authorized 
voters ratified the $250,000 bond issue by a vote of 1,020 to 528. The 
bonds are for road construction purposes. 


COWLES, Webster County, Neb.—BOND SALE.—An issue of $14,500 
refunding bonds has recently been purchased by a Mr. W. H. Thom 

as 44%% bonds, paying for them a premium of $125, equal to 100.86. 
Interest payaole on Apr. and Oct. 1. 


CENTRAL LAKE TOWNSHIP DISTRICT NO. 1 (P. O. Central Lake) 
Antrim County, Mich.—BOND SALE.—Bumpus & Co. of Detroit, 
were awarded on June 13, an issue of $40,000 5% school bonds at par. 
Dated July 1. Due July 1, as follows: $1,000, 1928 to 1947 incl. and 
$2,000, 1948 to 1957 inclusive. 


CHANUTE, Neosho County, Kan.—BOND DESCRIPTION.—The 
$11,632.20 issue of sewer and arent improvement bonds sold recently— 
v. 125, p. 2418—is more acum a described as: coupon bonds bearing 
44% interest. Dated Sept. ; is Due serially in from 1 to 10 years. 
Int. payable on Feb. & Aug. 


CHELSEA, Suffolk mantel Mass.—NOTE SALE.—tThe sinking fund 
was recently awarded at par, two issues of 4% noted aggregating $17,000. 
Dated Dec. 1 1927 and maturing $3,500, from 1928 to 1932 incl. 


CHICKASAW COUNTY (P. O. Okalona), Miss.—BOND SALE.— 
S $650,000 issue of road bonds has recently been purchased by an unknown 
vestor. 


CHINO SCHOOL DISTRICT, San Bernardino County, Cal.— 
BOND OFFERING.—Sealed bids will be received by the County Clerk 
until Nov. 14 for the purchase of a $25,000 issue of 5% school bonds. Due 
serially from 1928 to 1940. 


CINCINNATI CITY SCHOOL DISTRICT, Hamilton County, Ohio. 
—BOND OFFERING.—William J. Schroder, President Board of Education, 
will receive sealed bids until 3 p. m. Nov. 28, for the purchase of an issue 
of $625,000 4%% school bonds. Dated Dec. 1 1927. Denom. $1,000. 
Due $25,000, Sept. 1 1929 to 1953 incl. Prin. and int (M. & 8.) payable 
at the American Exchange-Irving Trust Co., New York city. The bonds 
will not be sold for less than par and accrued interest. A certified check 
for 5% of the bonds offered is required. These bonds are part of an issue 

f $8,500,000 authorized on Nov. 4 1924. 


CLEVELAND, Rowan County wm. €s me A OFFERING.—Sealed 
bids will be received until Dec. 5 by Town Clerk R. neapre for a $25 000 
issue of street improvement. Int. rate not to onal 6%. Int. payable 
gemi-annually. 


yy gta Bosque County, Tex.—BOND SALE.—The $59,000 issue 
of 5% sewer bonds voted on Oct. 11—V. 125, p. 2293 —has been awarded 
to the Farmers State Bank of Clifton for an $11 premium, equal to 100.019. 


CLIFTON, Passaic County, N. J.—FINANCIAL STATEMENT.— 
The following statement shows the financial condition of the City of Clifton 
at the present time and has been prepared in connection with the proposed 
sale on Nov. 15, of five issues of 44 % bonds aggregating $1,097,000 full 
details of which ‘appeared in V. 125, p. 2560. 

Financial Statement. 

I. Indebtedness .— 


i. bt na sendadncesseesees« $2 654,400.00 

Floating debt (inc. Temporary Bonds) - ---~-- 5,699 ,700.19 
——————— 8 354,100.19 

Deductions—Water debt .........-...----..- $1,736 ,426.56 


Sinking funds, other than for water bonds... 407,110.42 


$2,143 ,536.98 


ee dn ate dnanceeeeneak Kadinmeeaie $6,210,563.21 
Bonds to be issued: 
Street and sewer bonds--.--.-.---..--.---.. $334,000.00 
SE DEED. oc ccocdwdcccuaneuee 361,000.00 
a i al ohare Sk iais an as in Ow 263 ,000.00 
CE EEE Te ae 87,000.00 
ds cab cine een amelie ae 52,000.00 
$1,097 ,000.00 
Floating debt to be funded by such bonds. 1,096,466.89 533.11 
Net debt, including bonds to be issued.-_.......---- $6,211,096.32 
II. Assessed Valuations .— 
Real property, including improvements, 1927_.-....------ $36,788 ,200.00 
A PN NE. ci vnndnb es dntendeaceacenceousne 5,623 ,375.00 
ee ee ee a ee ee 35,226,100.00 
Real and personal property,,1926_--_.------------------- 39,321,800.00 
On) and PORE BENNETT: BGR 6 on oc ceccccccccessscces 42.411,575.00 


III. Population.—Census of 1920, 26,740; estimated, 1927, 40,000. 
IV. Taz Rate.—Fiscal year, 1927, $35.20 per thousand. 


COLUMBUS, Franklin County, Ohio.—BONDS DEFEATED.—At 
an election held on Nov. 8—V. 125, p. 1610—the voters rejected the propo- 
sition to issue the following bonds aggregating $3,125,000: 
$1,200,000 bonds to construct a viaduct connecting North Third Street 

with Summit Street. Votes: For, 20,678, against, 32,216 
1,500,000 bonds to erect a new central market house and recreation centre, 
with inside automobile parking facilities. Votes: For, 21,939, 
against, 31,549. 
425,000 bonds for the purchase of a site and erection of ne for a 
municipal airport. Votes: For, 18,438, against, 33,0 


The law requires a 55% majority for approval of bond issues. 


COLUMBUS, Franklin County, Ohio.—NOTE OFFERING.—Harry 
H. Turner, City Clerk, will receive sealed bids until 7 p. m. (eastern standard 
time) Nov. 14, for the purchase of $48,000 promissory notes. Dated Dec. 

11927. Denoms. $5,000, one for $1,000. Due June 1 1929. Prin. and 
int, payable at the office of the agency of the City of Columbus, in New 

York. Award to be based on rate of interest charged and premium offered. 
A certified check payable to the order of the City Treasurer, for 1% of 
the notes offered is required. 


COSHOCTON, Coshocton County, Ohio.—BOND OFFERING.— 
Ella Williams, City Auditor, will receive sealed bids until 12 m. Dec. 3, 
for the purchase of an —— of’ $2.1 foe Md 5% special assessment improvement 
bonds. Dated Sept. 1 1927. $200, one bond for $369.94. Due 
Sept. 1 as follows: $369.94, i929, ‘and $ $200, 1930 t to 1938 incl. 

BOND OFFERING.—Sealed bids will be received by Ella Williams, ye 
Auditor, until 12 m. December 3, for the purchase of an issue of $7, 796.9 
5% coupon special assessment Poplar Street im 
Sept. 1 1927. pao $400, ~. bond for ~— 8. Due semi-annually as 
follows: $196.98, March 1, and $400, Sept. I 1929, and $400 March and 
Sept. 1 1930 to 5038 incl. 





CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
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Chicas Pp. 2176—were awarded to the Continental and Co. Co. 
4.19% 


$33,771 


mmercial of 
, as 44s, at a premium of $405, equal to 100.26, a basis of about 


East 7lst St. Due Oct. 1 as 
928 to 1932, incl., and $4,000, 


y's portion of of ieapee East 7lst St. 
000. 192 


and 1929, and 
Wiltshire Road. Due Oct. 1 as 


and 1929, and $1,000, 1930 to 


Berton of improving Wiltshire Reed. 
1927; $1,000, 1928, and $1,500 


assessment bonds f 
aes: $2,771, 1927; $5,600 
to 1936, incl. 

67,021 bonds RY pay the coun 


as st? 
370 600. 1930 to seri 


zt 
53, 1927; $500, 19: 


933, in 

9,587 bonds to pay the count y's 
D Oct. 1 as follows: $1, 
1929 to 1933, incl. 

16,812 assessment bonds for im proving Hall Road No. 3. Due Oct. 1 
as ty Ss ,812, 1927; TTL. 000, 1928 to 1930, and $2,000, 1931 


21,543 ~. - to pay the county’s ion of ipron ine Ht all Road No. 3. 
Due Oct. 1 as follows: $2, 3, 1927; $2,000 928° to 1935, tel. 
and $3,000, 1936. 
Date Oct. 1 1927. 


CUYAHOGA COUNTY (P. O. Cleveland) Ohio.—BOND OFFERING. 
—Louis Simon, Clerk of wy ! Commissioners, will receive sealed 
bids until 11 a. m. November 26, for the purchase of the following issues of 
44% coupon improvement bonds, aggregating $319.4 
$224,534 special oe 7s Rawwey Road bonds. i $1,000, 
bond for $534. e September 1, as follows: $22 534, 1928; 
$22,000, 1929 to 1933 ‘eel. and $23,000, 1934 to 1937 incl. 
86,065 County’s portion Turney Road bonds. Denoms. $1,000, one 
bond for $65.00 
8,852 speaal assessment Borad Road bonds. Denom. $1,000, one for 
Due Oct. 1 as follows: $852, 1928, rom $1,000, 1929 to 
7936 ‘incl. 

Dated Sept. 1 1927. Bids for bonds bearing a different rate of interest 
stated in a multiple of 4 of 1% or multiples thereof will also be considered. 
Prin. and int. payable at the office of the County Treasurer. A certified 
check, payable to the order of the County Treasurer, for 1% of the bonds 
offered, is required. 


DALHART, Dallam County, Tex.—WARRANT SALE.—An issue 
of $10, ae 6% general improvement warrants has recently been purchased 
by U. my Bond Co. of Denver. Dated Nov. 1 1927. ue from 1 to 10 
years A. 


DANVILLE, Pittsylvania County, Va.—BOND OFFERING.—Sealed 
bids will be received until 2.30 m. on Nov. 22 b Yharlton B. Strange 
City Clerk & Auditor, for 2 & 250, wd we of 4%% Main Street bri ge 
bonds. Denom. $1,000. 1 1927, and due $10,000 from 
Oct. 1 1928 to 1952, incl. _ and aa tes A, & *% payable at the office 
of the city treasurer. Read, Dougherty, — | ashburn of New 
York City will furnish legal approval. City will Fe . required forms. 
A ceitified check for 2% face value of bonds, must accompany bid. 


DAYTONA BEACH, Volusia County, Fla.—BOND SALE.—The 
$163,000 issue of 6% coupon improvement bonds offered for sale on Nov. 3 
—V. 125, p. 2293—-was awarded to Stranahan, Harris & Oatis of Toledo 
for a premium of $4, a ual to 102.90, a basis of about 5.38%. Denom 

1,000. Dated Nov. 111927. Due as follows: $16,000 from 1928 to 1934 
and $17 7,000 from 1935 to 1937 incl. The following is a list of the other 

Bidder— Price Bid. 
Seasongood & Mayer r 
i on eon pabaaee jusaeebbibavewsaeke 102.89 
Weil, Roth & Irving 


DEER CREEK IRRIGATION DISTRICT, Tehama County, Calif. 
tg i SALE.—A $25,000 issue of 6% irrigation bonds has recently 
urchased by the First National Bank of Chico for a premium of 

$12. 2 50, equal to 100.05. 


DELAWARE COUNTY (P. O. Media), Pa.—BOND OFFERING.— 
George T. Wadas, County Treasurer, will receive sealed bids until 10 a.m. 
Nov. 15 for the purchase of an issue of $900,000 4 or 44 % counpon county 
bonds. Dated Nov. 15 1927. Denom. $1,000. Due $30,000, Nov. 
15 1928to 1957incl. A certified check, payable to the order of the County, 
for 2% of the bonds offered is required. The bonds are being issued subject 
to their being aproved by Townsend, Elliott & Munson of Philadelphia. 


DELHI, Richland County, La.—BOND OFFERING.—Sealed bids will 
be received until Dec. 6 by Town Clerk 8S. E. Smith for a $65,000 issue 
of paving bonds. Int. rate not to exceed 6%. Int. payable semi-annually. 


DELHI CONSOLIDATED SCHOOL DISTRICT, Delaware County, 
lowa.—BOND DESCRIPTION.—The $30,000 issue of school bonds sold 
recently—V. 125, p. 2419—is further described thusly: 444% coupon 
school addition bonds. Purchased by Monticello State Bank of ‘Monticello, 
at a price of 101, a basis of about 4.42%. Denom. $500. Dated July 1 
1927. Due on July ." eves. Optional on any int. paying date before 1944. 
Int. payable J. 


DENVER wn DISTRICT NO. 1, Denver County, Colo.— 
BOND OFFERING.—Sealed bids will be received by the Clerk Board of Edu- 
cation on Nov. 23, for the purchase of an issue of $60,000 444 % school 
building bonds. Due 1947 and 1948. 


DEWITT-JAMESVILLE WATER DISTRICT (P. O. East Syracuse), 
Onondaga County, N. Y.—BOND OFFERING.—Edwin A. Kaye, Town 
Supervisor, will receive sealed bids until 9 a.m. Nov. 15 for the purchase 
of an issue of $80,000 coupon or registered water bonds interest rate not 
to exceed 5%. Dated Nov. 1 1927. Denom. $1,000. Due $5,000, 
Nov. 1 1931 to 1946 incl. Rate of interest to be stated in a multiple of 

1 0ih. or 4% of 1%. Prin. and int. (M. & N.) payable in gold at the First 
Fuse & Deposit Co. of Syracuse. A certified check payable to the order 
of the Supervisor for $4,000 is required. Legality approved by Clay, 
Dillon & Vandewater of New York City. 


DICKSON CITY SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND OFFERING .—Anthony Zalewski, Secretary Board of Education, 
will receive sealed bids until 7.p.m. Nov. 22, for the purchase of an issue of 
$270, ws’ 5% school bonds. ated Dec. 1 1927. Denom. $1,000. Due 
Dec. 1 1957. A certified check payable to the order of the District Treas- 
urer for 2% of the bonds offered is required. Successful bidder to pay 
for the opinion as to the legality of the bonds. 


DULUTH, Saint Louis County, Minn.—BOND OFFERING.—A. H 
Davenport, City Clerk, will receive sealed bids until 2 p.m. on Nov. 28 
for the purchase of a $250, 000 issue of 44% city hall bonds -Denom. 
$1, Dated Nov. 1, 1927 and due $10,000 from Nov 1 1928 to 1952 
incl. C ity will furnish the bond forms, no allowances to be =—< for bidder 
who wishes to furnish his own bonds. Prin. and int. (M. N.) payable 
at the American Exchange-Irving Trust Co., New York re ity, in gold. 
Chapman, Cutler & Parker of Chicago will "furnish legal approval. A 
certified check, payable to the city, for 2% par of the bid, is required. 

(These bonds are part of a $1, 000, 000 issue.) 


EAST HAMPTON, Suffolk County, N. ¥Y.—BOND SALE.—The $60 ,- 
000 4% % ‘‘Home Sweet Home” bonds offered on Nov. 7—V. 125, p. 2561— 
were awarded to » Dewey Bacon & Co. of New York City, at 100.19 a basis 
of about 4.20% Dated Jan. 1 1928. Due $10,000, Jan. 1 1929, to 1934, 
incl. 


EAST PALESTINE, Columbiana County, Ohio.— BOND OFFERED .— 
Harry Court, City Auditor, received sealed bids on Nov. 9 for the purchase 
of an issue of $15, 671.30 5% % special assessment coupon street improve- 
ment bon ated Oct. 1 1927. Denoms. $1,000 and $567.13. Due 
$1,567.13, April i) 1928 to 1937 incl. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 10 (P. O. Lincoln 
Park) ayne County, Mich.—BOND SALE.—An issue of $70,000 
5% school bonds was mo! awarded to a local investor at a premium of 
$1,000, equal to 101.42, a basis of about 5.91%. The bonds mature in 1957. 


EL DORADO, Butler County. © Kan.—BOND OFFERING.—Sealed bids 
will be received by Mayor T Elisberry, until 2 p. m. on Nov. 14 for 
the purchase of an issue of $17,100 44% paving bonds. Dated Nov. 1 





1927, and due $1,100 on Mov. 1 hang « $1,000 in 1929 and 1980 and $2,000 
from’ 1931 to 1 1937, incl. poral le on 5 Ber, and May 1. Sale to be 
subject to rejection by as Btace Commissioners. Bonds x ¥) 
be printed by city and deliverable by Now Tae A certified check for 2% of 
the} bid, is required. 


EUGENE, Lane County, Ore.—BOND OFFERING.—Sealed bids will 
be received until 5 p. m. on Nov. 18 by Geo. A. Gilmore, City Recorder, 
for the ee of = issue of $154,637.52 improvement bonds. Int. rate 
not to exceed 6%. Int. payable on Nov. & May 1. Dated Nov. 15 1927. 
Due in nag & and optional after 1928. A certified check for 2% must 
accompany b 


FALLON wrth Ss SCHOOL DISTRICT NO. 33 (P. O. Baker), 
Mont.—BOND SALE.—The $1,500 issue of 6% <oupen school buiilding 
bonds offered & sale on Oct. 31—V. 125, 
State of Montana at par. Denoms. $100 


p. 21 77—was awarded to the 
yor, 1 1937. 
July 1. 


ted July 1 1927 and due on 


Optional at any int. paying date. Int. payable on Jan. & 


FLAGLER AND VOLUSIA COUNTIES OCEAN SHORE IMPROVE- 
MENT DISTRICT (P. O. Daytona Beach), Fla.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Nov. 26 by W. H. Courtn 
Secretary of the Board of Bond Trustees, for a $265,000 issue of 6 
series AA improvement bonds. Denom. $1,000. Dated Dec. 1 
and due on Dec. 1 as follows: 5,000, 1938 to 1941; Be p00, 
$5,000, oes: $9,000. 1944 and 1945; $10,000, 1946; $12,000, 1947; 

1946; 7: $15 000. 1948; $18,000, 1949; $21, 000; erg 24°000" 
1951: $25" 000" 1953: $27, d $30,000 in 1954 and 1955. 

Principal and int. (J. ~: "J.), pa able in New York City at the Nat, 
Bank of Commerce in gold. Caldwell & Raymond of New sak ve will furnish 
legal approval. Secretary will furnish the required forms. A certified 
check, payable to the above board, for 2% par of the bid, is required. 


we Dine IRRIGATION DISTRICT (P. O. Orange Cove), Calif.— 

S.—The $1,589,000 issue of 6% irrigation bonds offered for sale 
= 4 Sv. 125, p. 2294—was not sold as no bids were received for the 
purchase of the bonds. They will probably be sold privately in the near 
future. Dated Sept. 1 1927. Due on July 1 as follows: $45, Py? in 1948 
and 1949; $68, 100, oe and 1951; Fea a 800, 1952 to 1955; $113,500, 1956 
to 1959, and $16,2 1960 to 1963. - and int. (J. & J. ) payable at 
office of County WGertener or ? bank Pa by district. O° Melveny, 
Miliken & Tuller, of Los Angeles, will furnish legal approval. 


FORNEY, Kaufman County, Tex.—BONDS VOTED.—At a o qpental 
election held on Nov. 1 the voters authorized the issuance of $400 

bonds to pave the four mile stretch of highway from the Dallas 
line to a mile east of Forney. ‘The was 416 to 206. 


FORSYTH, Rosebud County, Mont.—BOND SALE.—The 2 issues 
of 6% coupon refunding bonds o' ered for sale on Oct. 8—V. 125, p. 2006 
—were awarded to J. R. Mason & Co. of San Francisco at par. The 
two issues, which are for the Hammond Irrigation District, aggregate 
$28,500 as follows: $1,500 series No. 1 bonds, dated July 1 1927, and $27 ,000 
series No. 2 bonds, dated Sept 1 1927. There were no other bids for the 
bonds. Refer to Hammond Irrigation District. 


FREEHOLD, Monmouth County, N. J.—BOND SALE.—The 4 issues 
of 444% coupon or registered bonds offered on Nov. 7—V. 125, p. 2294— 
were awarded as follows: 
$56,000 street improvement bonds to Dewey, Bacon & Co., New York City, 

at a premium < $571.20, equal to 101.02 ,a basis of about 4.32%. 
Due $4,000, Dec. 1 1928 to 1941 incl. 

18,000 storm extension bonds to Graham, Parsons & Co., New York City, 
at a premium of $349.20, equal to 101 .94, a basis of about 4. 25%. 
Due $1,000, Dec. 1 1928 to 1945 incl. 

To the Freehold Trust Co.: 

$82, eae ve extension bonds ($83,000 etred) > Rozelle $83 933.33, equal 
02.35, a basis of about 4.26%.D as follows: $3,000 
Po28 to 1954 incl.; and $1,000, 1855. 
23,000 storm drain bonds at a premium of $449.99, equal to 101.95, a 
basis of about 4.27%. Due $1,000, Dec. 1 1928 to 1950 incl. 


The following is a complete list of other bidders and bids submitted: 


; Bonds 

Bidder— Bid For. Price Bid. 
Bachelder, Wack & Co $180,849.50 
Prudden & Co_ 181,736.30 
Dewey, Bacon & Co 181,686.00 
First National Bank, 180,000.00 
E. H. Rollins & Son’ 180,563.20 
H. L. Allen & Co.__-_- 180,064.80 
Barr Bros. & Co._- 181, ane" hs 
Graham, Parsons & Co_ 1,826 
Freehold Trust Co 182/218. 86 
180,620.00 


FRANKLIN, Williamson County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Nov. 25 by Mayor Park Mar- 
shall for the purchase of a $17,000 issue of coupon floating debt funding 
bonds. Int. rate not to exceed 5%. Denom. $1,000. Dated No. 1 1927, 
and due as follows: $5,000 in 1932, 1937 and 1942; $2,000 in 1947. Prin’ 
and semi-annual int. payable in New York City at the Chemical National 
Bank. A $300 certified check is required. 

FREEPORT, Nassau County, N. Y.—BOND OFFERING.—Howard 
E. Pearsall, Village Clerk, will receive sealed bids until 8 p. m. Nov. 18, for 
the purchase of an issue of $52,000 coupon street improvement bonds, 
int. rate not to exceed 5%. Dated Nov. 1 1927. Denom. $1,000. Due 
Nov. 1, as follows: $7,000, 1928; and $5,000, 1929 to 1937 inci. Interest 
rate to be stated in a multiple of 4 of 1%. Prin. and int. (M. & N. ) payable 
in gold at the Citizens National Bank, Freeport. A certified check, payable 
to the order of the Village for $1,500, is required. Legality approved by 
Clay, Dillon & Vandewater, of New York City. 


FULLERTON, Orange County, Calif.—BOND SALE.—The two 
issues of coupon bridge bonds offered for sale on Nov. 1—V. 125, p. 2294— 
were awarded to the Wm. R. Staats Co. of Los Angeles as 4 4 % bonds for a 
premium of $36, equal to 100.15, a basis of about 4.48 The issues 
aggregate $24,000 as follows: 


$12,000 Brea Boulevard Bridge bonds. Due $1,000 from Dec. 1 1928 to 
1939, inclusive. 
12,000 Richmond Avenue Bridge bonds. Due $1,000 from Dec. 1 1928 
to 1939, inclusive. 
12,000 Richmond Avenue Bridge bonds. Due $1,000 from Dec. 1 1928 
to 1939, inclusive. 

Denom. $1,000. Date Dec. 11927. Principal and semi-annual interest 
ayable at the office of the City Treasurer. he following is a complete 
ist of the bids and bidders: 

Bidder— Price. Int. F - 

Wm. R. Staats Co 4 ; 1% 

Dn  . . conte nn dmknaidnddek édeibuaaee ‘180. % 

Schwabacher & Co , 

Russell Sutherlin & Co _ Zo 

Bank of Italy, L.A... _-__- 020. é 

C—O SE EE — eee esace 24,020.00 

Freeman, Smith & Camp Co................... awww 24,120.65 

Freeman, Smith & Camp Co 24,450.95 5 § % 
E.—The two 


FULTON COUNTY (P. O. Rochester), Ind.—BOND SAL 
os of 4%% coupon bonds aggregating $20,000 offered on Nov. 8— 
125, p. 2561—-were awarded as follows: 
sh, 000 highway improvement bonds to the First National Bank of Roches- 
ter, at a premium of $234, equal to 102.12, a basis of about 4.07%. 
Due $550, May and Nov. 15 1928 to 1937 incl. 
9,000 highway impt. bonds. Due $450, May and Nov. 15 1928 to 1937 
incl. to the J. F. Wild Investment Co., at a premium of $196.20 
equal to 102.18, a basis of about 4.04%. 
Dated Sept. 15 1927. 


Qu UAY SPRINGS, Wake County, N. C, D SALE CAN- 
CELL . —The $150, 006 issue of 5% % bonds which was sold on July 29— 
125. p. 812—to Stranahan, Harris, & Oatis, Inc., of Toledo, at a basis 
aa BaF 5.74 % has been adjudged invalid by the Supreme Court of North 
Carolina for the reason that the bond election was held within a month of 
the regular election. This decision automatically cancels the sale. 
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FURNASCOUNTY SCHOOL DISTRICT NO 103 (P. O. Beaver age | ) 
Neb.—BOND ELECTION.—tThere will be an election held on Novy. 5. 
at which the voters will be asked to Seqrove or reject the proposition of 
issuing $152,000 in school building bonds. 


GALVESTON, Galveston County, Tex.—BOND ELECTION.— 
Dec. 10 has been decided upon for a s ial election putting before the 
voters a $200,000 bond issue to be used forthe purchase of a new full time 
modern fire boat, and other improvements to the fire fighting system. 


GARFIELD HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Bedford) Mahoning County, Ohio.—BOND SALE.—The 9550,000 4% % 
high school building bonds offered on Nov. 8—V. 125, p. 2294—were 
awarded to the Guardian Trust Co. of Cleveland, at a premium of $10,010, 
equal to 101.82. Dated Oct. 11927. Due serially from 1928 to 1951 incl. 


GLEN SCHOOL DISTRICT (P. O. Durham), Durham County, 
N. C.—BOND SALE.—The $20,000 issue of school bonds offered for sale on 
Nov. 8—V. 125, p. 2294—-was awarded to Prudden & Co. of Toledo, as 
5% bonds for a premium of $53.85, equal to 100.269, a basis of about 4.97%. 
Denom. $1,000. Dated Nov. 1 1927 and due $1,000 from Nov. 1 1929 to 
1948 incl. Prin. and int. (M. & N.), payable in New York in gold. 


©" GOLDSBORO, Wayne County, N. C.—BOND SALE.—The $75,000 
issue of coupon or registered public improvement bonds offered for sale on 
Nov. 7—V. 125, p. 2294—-was awarded to A. E. Aub & Co. of Cincinnati, 
as 44% bonds, for a $401 premium, equal to 100.534, a basis of about 
4.47%. Denom. $1,000. Dated Oct. 1 1927 and due on Oct. 1 as follows: 
$2,000 from 1930 to 1959, incl., and $3,000, 1960 to 1964, incl. Prin. and 
int. (A. & O.) payable in gold in New York. 

Among the other bidders were the following: 

Bidder— Rate Bid. Price. 


Seasongood & Mayer.____- 4% $75,398.00 
Miss. Valley Trust Co... __--- 4% 75,382.50 
Kaufman, Smith & Co A ee 4% 75,011.00 
Provident Savings & Trust Co-_-_- .-4% 76,195.00 


And 11 others. 


GRAY COUNTY (P. O. Lefors), Tex.—BOND SALE.—The $400,000 
issue of 5% % serial road bonds offered for sale on Oct. 31—V. 125, p. 1869 
—was awarded to the Brown-Crummer Investment Co. of Dallas at a 
wice of 105.25. The bonds are due serially in from 1 to 30 years. Many 
»9ids were submitted for the issue. 


GREENVILLE GRADED SCHOOL DISTRICT (P. O. Greenville), 
N. C.—BOND OFFERING.—Sealed bids will be received by J. H. Rose, 
Secretary of the Board of Education, until Dec. 13 for an issue of $100,000 
school bonds. Int. rate to be either 4% or 5%. 


CROSSVILLE, Cumberland County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. on Nov. i4 by Town Recorder 
F. H. Washburn for two issues of bonds aggregating $160,000 as follows: 
$60,000 water works system bonds. Due on Nov. 1 as follows: $1,000, 

1o3t ¢ $960; $2,000, 1941 to 1945, and $4,000, from 1946 to 
955, incl. 
40,000 sewer system bonds. Due on Nov. 1, 1956. 


Int. rate not to exceed 6%. Int. payable semi-annually. Denom. 
$1,000. Dated Nov. 1, 1926. Printing expenses to be paid by purchaser. 
A $1,000 certified check must accompany bid. 

(This report supplements the one given in V. 125, p. 2560.) 


GROVE CITY SCHOOL DISTRICT, Mercer County, Pa.—BOND 
SALE.—S. M. Vockel & Co. of Pittsburgh, were awarded on Oct. 18, an 
issue of $50,000 4% school bonds at a premium of $7.75, equal to 100.01. 
These bonds were authorized by the electors on Sept. 20. 


HAINES CITY DRAINAGE DISTRICT NO. 1, Polk County, Fla.— 
BOND DESCRIPTION .—The $64,000 issue of 6% coupon reclamation of 
land bonds sold on Oct. 10—V. 125, p. 2420—is more fully described as 
follows: Purchased by the Pryor Construction Co. of Haines City at par. 
Denom. $500. Dated July 1 1927. Due from 1929 to 1947, incl. Not 
optional before 1947. Int. payable on Jan. & July 1. 


HAMILTON, Butler County, Ohio.—BONDS VOTED.—At the gen- 
eral election held on Nov. 8, the electors authorized the issuance of $1 ,500,- 
000 bonds, the proceeds of which will be used for the erection of new schools. 
The vote stood: for 6,889, against 4,919. 

BONDS DEFEATED.—The electors on Nov. 8 rejected the proposition 
of issuing $170,000 bonds for park purposes. The vote was: 5,725 for to 
5,916 against the issue. 


HAMMOND IRRIGATION DISTRICT (P. O. Forsyth), Rosebud 
County, Mont.—BOND SALE.—The two issues of 6% coupon refunding 
bonds offered for sale on Oct. 8—V. 125, p. 2006-—have been awarded to 
J. R. Mason & Co. of San Francisco at par. The two issues aggregate 
$28,500 as follows: $1,500 series No. 1 bonds, date July 1 1927, and $27,000 
series No. 2 bonds, date Sept. 1 1937. 


HAMTRAMCK, Wayne County, Mich.—Maturity.—The $65,762 6% 
paving bonds awarded to the Detroit Trust Co. of Detroit, at 104.58 in 
V.125, p. 2420—are coupon in form and mature serially on July 1 from 1928 
to 1932, incl. The bonds are dated July 1 1927. 


HANOVER TOWNSHIP SCHOOL DISTRICT (P.O. Tabor), Morris 
County, N. J.—BOND OFFERING.—N. T. Leighton, District Clerk, will 
receive sealed bids until 8 p. m. Nov. 21, at the Whippany Schoo! House, 
Whippany, for the purchase of an issue of 4% school bonds not to exceed 
$45,000, no more bonds to be awarded than will produce a premium of 
$1,000, over $45,000. Dated Jan. 1 1928. Denom. $1,000. Due Jan. 1 
as follows: $2,000, 1930 to 1951, incl., and $1,000, 1952. Principal and 
interest (J. & J.) payable at the National Iron Bank, Morristown. A certi- 
fied check for 2% of the amount of bonds bid for is required. 


HARRIS COUNTY (P. O. Houston), Tex.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Nov. 15 by H. L. Washburn, 
County Auditor, for the purchase of a $2,000,000 issue of 4% % coupon 
road construction bonds. Denom. $1,000. Dated Oct. 10 1927 and due 
on Oct. 10 as follows: $65,000 from 1928 to 1932, incl., and $67,000 from 
1933 to 1957, incl. Prin. and semi-annual int. payable at the county 
treasurer's office or in New York City at the Seaboard National Bank. 
The Attorney-General of Texas and Thomson, Wood & Hoffman of New 
York will faran lege approval. A certified check, payable to the County, 
Auditor, for $20, » must accompany bid. (This is a more detailed offer- 
ing than was given in V, 125, p. 2562.) 


Financial Statement. 


EPR DNL EEL ARNT OOOO AO 5,997 ,000.00 
_ oe aes 992876 050-08 
I 550,000,000.00 


334,034.51 

Population, 1920, 186,673; 1927 (estimated), 350,000. Tax levy; There 
has been levied for this issue of bonds a tax of .06c. on the $100 valuation. 
Debt limit: 25% of real property valuation. 


HARRISBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
Houston) Tex.—BOND DESCRIPTION.—The $200,000 issue of school 
bonds recently purchased—V. 125, p. 2420—by the School District Sinking 
Fund at par is further described as follows: 4% % bonds, due and payable 
on April 10, as follows: $4,000, from 1929 to 1933; $6,000, 1934 to 1938; 


65 oct. 1939 to 1943; $10,000, 1944 to 1948 and $12,000, 1949 to 1953, 
all incl. 


HARRISON CO. (P. O. Cynthiana) Ky.—MATURITY AND BASIS. 
—The $25,000 issue of 5% road and bridge bonds sold recently —V. 125, D- 
2562—to the Farmers National Bank of Cynthiana, for a price of 108.65, 
is due and payable on July 1 1932, thus giving a basis of about 3.12%. 


HARRISON TOWNSHIP FRACTIONAL SCHOOL DIST 
3, Macomb County, Mich.—BOND OFFERING.—Paul C. Ree Drees 





Board of Education, will receive sealed bids until 8 p. m. November 15 | 


at the office of Stone & Mathews, Lawyers’ Building, Mount Clemens, for 
the purchase of an issue of $65,000 school bonds interest rate not to exceed 
5%. Dated Nov. 1 1927. Due May 1, as follows: $2,000, 1930 to 1934 








= 


incl.; $2,500, 1935 to 1944 incl.; $3,000, 1945 to 1950 incl.; $2,000, 1951 to 
1955 incl.; and $1,000, 1956 and 1957. A certified check payable to the 
order of the School Treasurer, for $2,000, is required. Successful bidder 
to pay for the printing of the bonds and furnish legal opinion. 


HASTINGS, Dakota County, Minn.—BOND SALE.—The $7,500 
issue of 544% certificates of indebtedness offered for sale on Oct. 17—V. 
125, p- 2007—-was awarded at par to a Mr. David Kirck of Hastings. Due 
serially from 1928 to 1942, incl. 


HAYWARD SCHOOL DISTRICT, Alameda County, Calif.— 
BOND SALE.-—The $72,000 issue of 5% school bonds offered for sale on 
Oct. 31—V. 125, p. 2420—was awarded to Dean Witter & Co. of San. 
Francisco, for a premium of $6,879, equal to 109.554, a basis of about 4.22 
Denom. $1,000. Dated Oct. 15 1927, and due $2,000 from Oct. 15 1932 
to 1957, incl. A complete list of the other bids and bidders is as follows: 

Bidder — 





| Se ee ee EE $6,410 
pe RR Ee EE EOS ( eT ase d 

Schwabacher & Co., and E. R. Gundelfinger, Inc___.____________ __ 5,815 
i tei. 5. 2 nwsnadaoecunbewmawetark aie cited l Te 
ns, Ce en. DO... cc wwnitkmieidaaeamacbtth edn ce 6,126 
I Seal I i i tn in ela a aa nin i cine ed tt 6,258 


HAZELTON SCHOOL DISTRICT, Luzerne County, Pa.—BOND 


; SALE.—The $275,000 coupon or registered school bonds offered on Nov. 8 


—V. 125, p. 2295—were awarded to A. B. Leach & Co. of {Philadelphia 
as 44s, at 101.60, a basis of about 4.05%. Dated Oct. 1 1927. ue, 
Oct. 1 as follows: $20,000, 1931 to 1935, incl., and $25,000, 1936 to 1942, 
incl. The following bids were also submitted: 


Bidder — Rate Bid.| Bidder— Rate Bid. 
William H. Newbold Sons____100.76|E. H. Rollins & Sons_______- 100.12 
James M. Freeman _______-_-- 5GD.2 ¢ (ROON BOGivic cd cdkacdckadwes 100.00 


HEREFORD, Deaf Smith County, Texas.—BOND SALE.—A 
$25,000 issue of city hall and fire station bonds has recently been purchased 
by the Brown Crummer Co. of Wichita, at par. 


HUDSON COUNTY (P. O. Jersey City), N. J.—BOND SALE.— 
The nine issues of 444% coupon or registered bonds offered on Nov. 10,— 
V. 125, p. 2562—were awarded as follows: . 

To a syndicate composed of the First National Bank, Lehman Bros., 
Redmond & Co., B. J. Van Ingen & Co., Kean, Taylor & Co., Phelps, 
Fenn & Co., Salomon Bros & Hitzler, and Gibson, Leefe & Co., all of New 
York city, as follows: 
$766,000 ($800,000 offered) hospital for insane bonds at 104.48 a basis of 

about 4.09%. Due Nov. 15 as follows: £25,000, 1928 to 1947 
incl., $30,000, 1948 to 1955, and $26,000, 1956. 
649,000 ($670,000 offered, Bergen turnpike impt. bonds, at 103.23, a 
basis of about 4.11%. Due Nov. 15 as follows: $30,000, 1928 
to 1933 incl.; $35,000, 1934 to 1946, and $14,000, 1947. 
303,000 ($310,000 offered) Boulevard reconstruction bonds at 102.50, a 
basis of about 4.12%. Due Nov. 15, as follows: $20,000, 1928 
to 1940, incl.; $25,000, 1941, and $18,000, 1942. 
156,000 ($160,000 offered) Boulevard reconstruction bridge bonds, at 
103.14, a basis of about 4.119%. Due $8,000, Nov. 15 1928 to 
1946 incl., and $4,000, 1947. 
143,000 ($150,000 offered) County jail bonds at 105.31, a basis of about 
4.08%. Due Nov. 15 as follows: $3,000, 1928 to 1937 incl.; 
$4,000, 1938 to 1965 incl., and $3,000, 1966. 
49,000 ($50,000 offered) Paterson Plank Road bridge bonds at 103.16, a 
basis of about 4.14%. Due Nov. 15 as follows: $2,000, 1928 to 
1937 incl.; $3,000, 1938 to 1946 inci., and $2,000, 1947. 
49,000 ($50,000 offered) Grove Street widening and impt. bonds at 
103.51, a basis of about 4.12%. Due $2,000, Nov. 15 1928 to 
1951 incl., and $1,000, 1952. 
; a2 Eldredge & Co. of New York, and M. M. Freeman & Co. of Phila.,. 
jointly: 
$90,000 ($95,000 offered) park bonds at 105.60, a hasis of about 4.09%. 
Due $2.000, Nov. 15 1928 to 1972 inclusive. 
88,000 ($99,000 offered) road bonds at 102.°6, a basis of about 4.10%. 
Due’ Nov. 15 as follows: $5,000, 1938 to 1944 incl., and $3,000. 
45. 


HUNT COUNTY (P. O. Greenville , Texas.—BOND SALE.—The 
$400,000 issue of coupon court house and jail bonds offered for sale on Nov. 
1—V. 125, p. 2420—was awarded as follows: $200,000 as 41% % bonds and 

200,000 as 44% % bonds, to the Greenville National Exchange Bank of 
Greenville, G. ft Walker & Co., the First National Co., Kaufman & Co., 
and the Mercantile Co. all of St. Louis, for a premium of $139, and all 
expenses, equal to a price of 100.034, a basis of about 4.37%. Denom. 
$1,000. Dated Dec. 1 1927. Due on April 1 as follows: $5,000 from 1929 
to 1933; $6,000, 1934 to 1938: $7,000, 1939 to 1943: $8,000, 1944 to 1948; 
$10,000, 1949 and 1950; $11,000, 1951 to 1953; $13,000, 1954 to 1958; 
$16,000, 1959 to 1963, and $18,000 from 1964 to 1967, all incl. Interest 
payable on October and April 1 


HUTCHINSON, Reno County, Kan.—BOND OFFERING.—Sealed 
bids will be received by H. R. Obee, City Clerk, until 4:30 p. m. on Nov. 18, 
for the purchase of an issue of $76,716.77 444% internal improvement 
refunding bonds. Denoms. $500 and one for $216.77. Due serially from 1 
to 10 years. City will pay printing expenses. Interest payable semi- 
annually. A certified check for 2% of the bid is required. 


IRONTON, Crow Wing County, Minn. -BOND SALE.—The $20,000 
issue of 5% certificates of indebtedness offered for sale on Oct. 4—V.125,p. 
1740—was awarded to the Drake-Jones Co. of Minneapolis at par. 


JACKSON, Hinds County, Miss.—BOND SALE.—The two issues of 
414% bonds, aggregating $210,000, which were voted on Oct. 8—V. 125, 
p. 2178—have been purchased by the Mississippi Bond & Securities Co., 
the Capital National Bank, both of Jackson, and the National City Co. 
of New York for a price of 100.714, a basis of about 4.43%. The issues are 
described as follows: $135,000 miscellaneous purpose bonds and $75,000 
airport bonds. Denom. $1,000. Dated Nov. 1 1927, and due from Nov. 
1 1928 to 1952, incl. Prin. and int. (M. & N.) payable in New York City 
at the National Park Bank. 


JACKSON, Jackson County, Mich.—BOND DESCRIPTION.—The 
$70,000 paving bonds awarded as 4s, to Halsey, Stuart & Co. of Chicago, 
at 100.17 —V. 125, p. 2420—are described as follows: Dated Nov. 15 1927. 
Coupon bonds in denoms. of $1,000 and $500. Due serially from 1928 to 
1936, incl. Int. payable A. & O. 15. 


JACKSON COUNTY (P. O. Maquoketa), lowa.—BONDS VOTED — 
At a special election held on Nov. 1—V. 125, p. 2296—the voters authorized 
the issuance of $1,000,000 in 5% bonds for primary road improvement. 
The proposition was passed by a count of 4,220 to 2,570. 


JEANNETTE SCHOOL DISTRICTS Westmorel and County, 
Pa.—BOND SALE.—The $55,000 444% coupon school bonds offered on 
Nov. 7—V. 125, p. 2420—were awarded to Glover & MacGregor, at a 
premium of $2,887.50 equal to 105.25. The Mellon National Bank was 
the only other bidder offering a premium of $2,645.34. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND ELECTION. 
—On Dec. 10 the voters will pass upon the proposition of issuing $5,160,000 
in bends for county wide improvements. 

Of the total amount $4,000,000 will be spent for roads and bridges in the 
four county precincts; $50,000 will go for intracoastal canal improvements, 
and the balance for a new court house and jail, and addition to the tubercu- 
losis hospital. 


JEFFERSON COUNTY SCHOOL DISTRICTS (P. O. Monticello), 
Fia.—BOND SALE.—The two issues of 6% school bonds aggregating 
$85,000 and offered for sale on Oct. 25—V. 125, p. 2007—-were awarded to 
to the G. B. Sawyers Co. of Jacksonville and Bumpus & Co. of Detroit. 
The issues are described as follows: $50,000 Ancilla School District bonds 
and $35,000 Wacissa School District bonds. Denom. $500. Dated June 
1 1927, and due from 1928 to 1952, incl. 


JONES COUNTY ROAD DISTRICT NO. 1 (P. O. Anson), Tex.— 
BOND SALE.—A $300,000 issue of 5% road bonds has recently been pur- 
chased by Braun, Bosworth & Co. of Toledo at a price of 98.37. 









we Oe ns Pe 


Nov. 12 1927.] 


THE CHRONICLE 


2705 








JONESBORO SCHOOL DISTRICT, _Cterten County, 
MATURITY .—The $20,000 ,000 issue of 5% school bonds sold recently—V. 
125, p. 2562—to J. ilsman & Co. of Atlanta at a price of 101.90, 
is due and payable on Jan. 1 as follows: $500 from 1929 to 1944 and $1, 006 
from 1945 to 1956, all incl., giving a basis of about 4.84%. 


KANAWHA SCHOOL DISTRICT (P. O. Fayetteville) W. Va.— 
BOND OFFERING.—Sealed bids will be received until noon on Nov. 
by B. E. Cle: 1, president of the Board of Education, for the 
of a $250,000 issue of 5% school bonds. Dated Aug. 1 1927, 
Aug. 1, from 1928 to 1947 incl 

. and semi-annual int. payable in New York City at the Hanover 
National Bank. Thomson, Wood Hoffman, New York attorneys, will 
furnish legal approval. A certificed check for $1.550 is required. 


KAUFMAN COUNTY (P. O. Kaufman), Texas.—BONDS VOTED.— 
Atas al election recently held the voters approved the issuance of 
$400, in road bonds. The count was 416 to 206, more than double. 


KLAMATH COUNTY (P. O. Klamath Falls), Gro BOND SALE .— 
The $753. 000 issue of permanent road bonds offered for sale on Nov. 2— 
V. 125, p. 2296—was awarded as 4% bonds to the Freeman, Smith & Camp 
20. - Portiand for a bremium of $3,769, oques to 101.49, a basis of about 

3.84%. Denom. $1, Dated Nov. 1927, and due on Nov. 1 as 
follows: $10,000 from’ 1932 - 1936; $15, j00, 1937 to 1939; 9, $20. oe, 19ep. ge 
to 1943, all inel.; $25,000 in 1044 and 1945, and $28,000 1946. 
following were the other bidders: C. McNear & Co., R. M. Grant Ge” = 
Ralph A. Blanchard Co., and A. D. Websueon Co. 


LAFAYETTE pessoa. J DISTRICT, Fippoonmes County, Ind.— 
BOND SALE.—The $250,000 44% coupon school bonds offered on Nov. 
5—V. 125, p. 2562—-were awarded to the Naw A Trust Co. of Lafayette, 
ata premium of $18,800 equal to 107.52, a basis of about 3.80%. ated 
Oct. 15 1927. Due Jan. and July 15, from 1936 to 1948, incl. 


LAKE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 
14 (P. O. Tavares), Fla.—BOND SALE CANCELLED.—The $600,000 
issue of 6% road and bridge bonds which was to have been offered for 
sale on Nov. 15—V. 125. p. 2420—-was refused approval by the Supreme 
Court of the State, thereby cancelling the sale. 


LAKE FERN SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 
Tampa) Fla.—Bond Offering.—Sealed bids will be received until 2.30 p.m. 
on Nov. 25 by W. A. Dickenson, Clerk of the Board of County Commission- 
ers, for the purchase of a $306,000 issue of 6% coupon road and bridge bonds. 
Denom. $1, Dated Sept. 1 1927, and due on Sept. 1 as follows: $5,000 
from 1930 to 1936: $10,000 1937 to 1945; Y ,000, 1946 to 1956, all incl. 
and $16,000 in 1957. Prin. and int. (M. & 8.) payable at the National 
City Bank of New York in gold. C lay, Dillon & Vandewater, New York 
attorneys, will furnish legal approving opinion. Special bidding forms 
furnished by the clerk or the Citizens Bank Trust Co. of Tampa. A 
= check for $6,120, drawn payable to the above named clerk, is re- 
qa 


LA PORTE COUNTY (P. O. LaPorte), Ind.—BOND OFFERING.— 
Fred A. Hausheer, County Auditor, will receive sealed bids until 10 a. m. 
Dec. 1, for the purchase of an issue of $8,919.18 6% ditch bonds. Dated 
Nov. 1 1927. Denom. $500, one pond for $419.18. Due Dec. 1 as follows: 
$1,000, 1928 to 1935 incl., and $919.18, 1936. Prin. and int. payaole at 
the office of the County Treasurer. 


LARAMIE COUNTY SCHOOL DISTRICT NO. § (P, O, Cheyenne) 
Wyo.—BOND SALE.—The $10,000 issue «* 5% coupon refunding school 
warrants bonds for sale on Nov. 7 . Saeee 2296— was awarded to the 
American National Bank of Cheyenne at a dias of 101.25, a basis of about 
4.83%. Denom. $500. Dated Oct. 15 1927, and due on Oct. 15 1937. 
Int. payable annually on Oct. 15. 


LARCHMONT, Westchester County, 
following issues of coupon or registered bonds aggregating $70,000 offered 
on Nov. 7—V. 125, p. 2562—-were awardcd to the Trust Co. of Larcnmont, 
as 4.20s, at 100. 66, a oasis of about 4.13%: 
$35,000 sewer bonds. Denom. $1,000. Due $1,000, Nov. 1 1932 to 


1966 incl. 
25,000 fire apparatus bonds. Denoms. $1,000 and $100. Due Nov. 1 
and $2,200, 1947. 


as follows: $1,200, 1928 to 1946 incl.; 
10.000 Flint Park impt. 4. 4 Due $1,000, Nov. 1 1928 to 1937 incl. 
Dated Nov. 1 1927. 
yc ln bidders for 444% bonds were as follows: 
id 
Sherwood & Merrifield 
Stephens & Co 
H. L. Allen & Co : 
BG SI Coo hb Nae on cSkbn eho sseedsneneecbeiadessnucewe 100.15 


LAWRENCE COUNTY (P. O. Lewrernceburg), Tenn.—Bond 
Sale.—An issue of $100,000 4% % school bonds has recently been purchased 
by Caldwell & Co. of Nash ville. Denom. $1,000. Dated Aug. 1 1927. 
Due on Aug. 1 1947. Prin. and int. payable at the county treasurer's office 
or in New York City at the Hanover National Bank. 


LIMA, Allen County, Ohio.—ELECTION RESULTS.—At the general 
e.ection held on Nov. 8, the voters authorized a $600.000 hospital bond 
issue, and rejected a $50, ,000 memoria! park issue. The results were as 
follows: for hospital issue 5, 4h} against hospital issue 3,170; for park issue, 
3,607 against park issue 4,753 


LIMA LAKE DRAINAGE DISTRICT (P. O, Quincy), Adams County 
1ll.—Bond Sale.—Taylor, Ewart & Co. of Chicago, were recently awarded 
an issue of $427,000 Bu % drainage bonds. Dated Feb. 1 1927. Denom. 
$1,000. Due Aug. 1, as follows: $28,000, 1931 to 1938 incl.: and $2¢,000, 
1939 to 1945 incl. Principal and int. payable at the Continental & Com- 
mercial Trust & Savings Bank, Chicago. Legality approved by Chapman, 
Cutler & Parker of Chicago. 


LONG BEACH, LaPorte County, Ind.—BOND SALE.—The $20,000 

% school house bonds offered on Oct. 31—V. 125, p. 2296—were awarded 
to the Meyer-Kiser Bank of Indianapolis, at 100. 50 a — of about 4.95%. 
Dated Oct. 1 1927. Due $1,000, Oct. 1 1932 to 1951 incl 


LONG BEACH, Nassau County, N. Y.—BOND SALE.—The $220,- 
000 coupon, series ‘Q’’ assessment improvement, grading and paving bonds 
offered on Nov. 9—V. 125, p. 2563—-were awarded to Fairservis & Co. 
of New York City, as 6s, at 100.035. a basis of about 5.98% 
1 1927. Due $22,000, Nov. 1 1928 to 1937 incl. 


LOUISVILLE, Stark County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by the Village Clerk, until 12 m. Nov. 19, for the 

urna of an issue of $7,000 5% improvement bonds. Denom. $700. 

Jue $700 Jan. 1 1930 to 1939, incl. A certified check payable to the order 
of the Village Treasurer, for 5% of the bonds offered is required. 


MCDONALD, Rawlins County, Kan.—Bond Sale.—The $10,199.45 
issue of 5% curb and gutter improvement bonds offered for sale on Oct. 14. 
—V. 125, D. 2008—was awarded to the Central Trust Co. of Topeka at a 
price of par. Due serially in from 1 to 10 years. No other bids were 
submitted. 


McGEHEE SPECIAL SCHOOL DISTRICT, Desha County, Ark.— 
BOND SALE.—The $20,000 issue of 5% school building bonds offered for 
sale on Nov. 4—V. 125, p. 2421—-was awarded to the Merchants & Planters 
Title & Trust Co. of Pine Bluff at par. Denom. $)] ,000. Dated Oct. 1 1927, 
and due on Oct. 1 1938. Mit. payable on Apr. and Oct. 1. 


McKEESPORT, Allegheny County, Pa.—BONDS VOTED.—At an 
election held on Nov. 8, the electors authorized the issuance of $1,500,000 
bonds the proceeds to be used for schoo! and other purposes. 


McMINNVILLE, Yamhill County, Ore.—BOND DESCRIPTION .— 
The $9,000 issue of 5% street improvement bonds sold recently—V. 126. 
p. 2297—to the Security Savings & Trust Co. of Portland, at 105.71. 
described as follows: coupon bonds. Denom. $509. Dated Oct. 1 1927 
and due from Oct. 1 1947 to 1951. Basis about 4.58%. Int. payable on 
A.&0O.1. 


McPHERSON, McPherson Count 
The £95,000 issue of community buildng bonds which was sold recently— 
V. 123, p. 2563—is further described as follows: 44% bonds, due and 
Payable $4,750 from 1928 to 1947, incl. Price paid was 100.21, a basis 
of about 4.23%. 


Ga.— 


12 
urchase 
due on 


N. Y.—BOND SALE.—The 


Rate Bid. 


Dated Nov. 


» Kan.—BOND DESCRIPTION.— 


MADISON COUNTY (P. O. Madisonville), Texas.—BONDS VOTED. 
—At a recent election the voters approved the issuance of $800,000 in road 
bonds by a large majority. 


MARSHALL, Madison County, N. C.—BOND SALE.—The $15, 000 
issue of coupon refunding bonds offered for sale on Nov. 7—V. 5. 2 
2178—was awarded to the Hanchett Bond Co. of Ohicago a; 54% ‘bon 
oe remium of $190, equal to 101.266, a basis of ne 5.33%. Denom. 
1,000. Dated Sept. I 1927, and due $1,000 on Sept. 1 from 1930 to 1044 
fi The following is a complete list of the bids and bidders: 
Bidder’s Name— Pri 
The Hanchett Bond Co., Chicago, Ill 
W. L Slayton & Co., Toleto, Ohi 
W. K Terry & Co., Toledo, Ohio 
Weil, Roth & Irving, Cincinati, 
Magnus & Co., Cincinnati, Ohio 
Bohmer, Rhinehart Co., Cincinnati, Ohio 
Ryan, Sutherland & Co!, Cincinnati, Ohio 
Bray Brothers, Greensboro, N.C 
Durfee, Niles & Co., Toledo, Ohio 


MARSHALLTOWN, Marshall County, Ilowa.—BOND ELECTION. 
—There will be an election held on Nov. A for the voters to decide the 
issuance of $125,000 in auditorium construction bonds. 


MARYLAND (State of) P. O. Annapolis.—PROPOSED BOND 
ISSUE.—The State of Maryland, according to the ‘‘Baltimore Sun" of 
Nov. ©, will issue on Feb. 8, next, an issue of $1,815 ve" certificates to be 
dated Feb. 15, and to bear interest at the rate of 4% % instead ef crdlng 
as has been the custom in the past. The reduction of interest, aoaee 
to the Governor, was due the fact that in the future, State depos 
draw interest at the rate of 2%% under a recent ruling of the y =~ ae 
Clearing House. 


MASON-TAZEWELL SPECIAL DRAINAGE DISTRICT, 
BOND SALE.— 7 Beyer & Dempsey of Pekin, weie awarded on Sept. 1, an 
issue of $158,000 54%% coupon drainage bonds at par. oe Sept. 1 

1927. Denom. $1,000. Due serially from 1928 to 937 incl 


MASSACHUSETTS (State of).—Bond Sale.—The two issues of gecie- 
tered serial bonds aggregating $1,000,000 offered on Nov. 7—V. 125, p. 
Linge 2, awarded to Estabrook & Co. of Boston, at 101.80, a basis of 
abou 
$750,000 354% Metropolitan : additional water bonds. Due $50,000, Jan. 

to inc 
250,000 4%) Metropolitan a additional water bonds. Due $50, 000, Jan. 
43 to 

The following bids were a submitted for the issue. The bidders also 
agreed to pay accrued interest 

» ders— 

. H. Rollins & que 
Fr Nene eat ts aries 4 uehmancsn mensarl 101. 28 
The Atlantic-Mer rill Oldham Corp 1 
Old Colony Corp 
Harris, Forbes & Co., 
Brown Brothers & Co 
Stone & Webster & Blodget Inc 
Curtis & Sanzer 
penser, Peabody & Co 

L. Day & Co 
The Shawmut Corp. of Boston 
Redmon & Co 
The National City Co. of Boston 
White, Weld & Co 


Sasuiieisive 


t 
oe 


MASSENA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
sena), St. Lawrence County Y.—BIDS.—The following is a com- 
plete list of other bidders and bids submitted for the $300,000 416 % coupon 
school bonds awarded to Pulleyn & Co. and E. H. Rollins & Sons, voth of 
~— Z York City, jointly, at 103.26, a basis of about 4.21%—V. 125, p. 2563: 

der— Ra 
Dewey, Bacon & Co 
Rutter & Co 
George B. Gibbons & Co 
Massena Banking & Trust Co 
Lehman Bros 


Pa.—BOND SALE.—The Mer 
st National Bank, both of Mead- 


MEADVILLE, Crawford Count 
chants National Bank, and the New Vir 
ville, jointly, were recently awarded an issue of $15 c 4% % street improve- 


ment bonds at 100.50, a pasis of about 4.449 
Due July 1 1957: optional July 1 1942. 


MENARD, Menard County, Tex.—BOND SALE.—A $30,000 issue of 
6% city improve ment bonds has recently been purc hased by the Thomas 
Investment Co., of Dallas. 


MIDDLETOWN HIGH SCHOOL DISTRICT NO. 17 (P. O. Margaret- 
ville) Delaware SOUREY: J -BUND SALE.—The $48,000 5% school 
bonds offered on Nov. 5 125, p. 2421—-were awarded to Pulleyn & Ce. 
of New York City, at 105. 68. a basis of about 4.36%. Due $2,000 Dec. 1 
1928 to 1951, incl. 

Other bids were as follows: 

Bidder— 


Dated July 1, 1927. 


Rate Bid. 
cs ae os ee a anes Ai el ede enn eaicaaae 105.61 
Dewey, Bacon & Co 

ls EY OE Ee nc ec ce stints uneenawiinaatreme mune 104 83 


MILTON, Norfolk County, Mass.—BOND OFFERING.—Maurice A. 
Duffy, Town Treasurer, will receive sealed bids until 1 p. m. Nov. 15, for 
the purchase of an issue of $12,000 4% coupon sewer bonds. Dated Dec. 1 
1927. Denom. $1,000. Due $3,000 Dec. 1 1928 to 1931, incl. Principal 
and interest payable at the F irst National Bank, Boston. Leaglity to be 
approved by Ropes, Gray, Boyden & Perkins of Boston, 

Financial Statement Nov. 4 1927. 
Net valuation for year 1926 
Debt limit _ 
Total gross debt in luding I ee et 
es Cee: SEY DE... ooneedtcxsdcceuceuekaccdosenn 


Net debt. ‘i 
Borrowing c aps acity 


MONTEREY, Monterey County, 
Goodwin & Tucker, Inc. 
of $22,000 5% bonds. 


$29, 280. 700 
0,235 
804.000 
248,000 

$5 56.000 
274,235 


Calif.—BOND SALE.—Bond & 
of San Francisco, were recently awarded an issue 
Due serial from 1928 to 1938, incl. 


MONTGOMERY, Lycoming County, Pa.—Bond Sale.—E. H. Rollins 
& Sons of Philadelphia, were recently awarded the following issues of 444% 
bonds acne zating $8,000 at a premium of $60.00 equal to 100.75, a basis of 
about 4.10%. 
$6,300 street improvement bonds. 

1,700 street cleaning and improvement bonds. 
Due in 1934, optional in 1929. 


MONTGOMERY COUNTY (P. O. Troy), N. C.—BOND SALE, = 

The two issues of bonds aggregating $120, 000. oO ffe red for sale on Nov. 

V. 125, p. 2421—-were awarded to R. 8S. Dickson & Co. of Gastonia, fora 

premium of $2,360, equal to 101.966. The issues are described as follows: 

$80,000 4% % school building bonds. Due $2,000, 1930 to pale $3,090 
from 1940 to 1947, and $6,000 from 1950 to 1954. all in 

40,000 4% % funding bonds. Due $2.000 from 1929 to 1933; $3, 000, 1934 
to 1938, and $5,000, 1939 to 1941, all inel. 

1 1927. Int. payable semi-annually. 


MONTPELIER, Stutsman County, N. Dak.—BOND SALE 
$4.200 issue of 6% light system bonds has recently been purchased at 
by the W. B. De Nault Co. of Jamestown. Due semi-annually until 1937. 


MONTROSE, Montrose County, Colo.—BOND SALE.—A $9,000 
issue of 6% paving bonds has recently been purchased at par by George W. 
Vallery & Co. of Denver. 


MOORESTOWN TOWNSHIP SCHOOL DISTRICT (P. 
town) Missaukee County, N. J.—BIDS.—The following bids, were also 
submitted for the $40,000 be school bonds awarded to C. Collings 

| & Co. of Philadelphia, at 101.24, a basis of abaut 4.35% .—V. 126. Pp. 2421 


7— 


Dated Dec. 


—A 
par 





- Moores- 
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Bidder— 
raham, earoome & Oo 


Price Bid. Bidder— 
--$40. 331.16 | Moorestown Trust Co....$40.35 #92 35 
40,133.00|Rufus Waples & Co 3.20 
B. sland & Preim 40.112.50|R. M. Grant & Co 40: OF. 60 
Prudden & Co 40,067 .00 


a men gt SCHOOL DISTRICT, Polk Count 
SALE.—A $25,000 issue of school bonds was recently pure 
of par by the ‘Board of Education. 


MOUNTAIN LAKES, Morris County, N. J.—PRICE PAID.—The 

— » pale for the $102 000 i445 gold notes awarded to Harris, For ete & 

New York Cit 125. p. 2463—was par. Dated Nov 1 1927. 

Due Nov. 1 1928. Pr teaf — int. _— at the office of the United 
States Mtge. & Trust Co., New York 


MOUNT MORRIS SCHOOL DISTRICT, Mich.—BOND SALE.— 
r.1 ‘ following bonds aggregating $76,000 were recently awarded as stated 
ow: 
$66 000 school bonds to the Detroit Trust Co., of Detroit. 
; 10,000 school bonds to the Genesee County Savings Bank, of Flint. 


NASHVILLE, Davidson County, Tenn.—BOND SALE.—The $300,- 
000 issue of series B coupon sanitary sewer bonds offered for sale on Nov. 8 
—V. 125, p. 2421—was awarded to the Harris Trust & Savings Bank of 
Chicago as Ff Y, bonds for $1 000 Dat of $2,769, equal to 100.923, a basis 
of about 4.1 ‘Denom. Dated Nov. 1 1927 and due on Nov. 1 
oa Domowe: 600, 1928 A, 1932, $5,000, 1933 to 1937; $6,000, 1938 to 1ga3: 

7,000, 1943 to 1947; $8,000, 1948 to 1952; $9, 000, 1953 to 1957: $10,000 
1958 to 1962, and $11, 000, 1963 to 1967, all incl. ‘Principal of bonds may 
be registered. Prin. and int. (M. & N.) parete in New York City at the 
National Park Bank or at the office of the city treasurer. The following 
is a complete list of the other bids and bidders: 

Bidder— 

Dewey. Bacon & Co 

The National City Co., J. W. Jakes & Co 
Fourth & First National Bank 

Detroit Trust Co., Little, Wooten & Co 
Howe, Snow & Co., Second Ward Securities Co______-_ 4 
Kauffman, Smith & Co., oo 
E. H. Rollins & Sons, A. 

J. CO. Bradford & Oo 4% 
Caldwell & Co., American National Co__.......__--- 4 
Commerce Union Bank 


new BRITAIN, Hartford County, eee acelin OFFERING.— 
E. Hall, President of the Board of Finance and Taxation, will receive 
Le A bids until 12 m. Nov. 21, for the purchase of the following bonds 
bearing interest at the rate of 4% , aggregating $575,000: 
$200,000 school bonds. Due $10,000 Aug. 1 1928 to 1947, 
200,000 water fund Bones. ue $10,000 Aug. 1 1928 to ioay, “incl. 
100,000 sewer bonds. Due $5, poo Aug. 1 1 — to 1947, incl 
75,000 subway fund bonds. Due Be See 1 1928 to 1952, incl. 
Dated Feb. 1 1927. Denom. $1,000. Pri and int. (F. & A.) payable 
at the New Britain National Bank, New Britain. Lagaltty to be approved 
by Storey, Thorndike, Palmer & Dodge of Boston 


Debt Statement, City of New Britain, Oct. 24 1927. 
Gross debt, including these issues 
Less: Water debt, bonds 
Sonvey bonds 
Sinking fund, not incl. 
sinking fun ds 


Mo.—BOND 
ased at a price 


Rate. Amount Bid. 


301,320.00 





Total net debt 
Water sinking fund 
Assessed valuation 
Population, census, 1920, 59,316. 


NEW CASTLE AND MOUNT PLEASANT CENTRAL SCHOOL 
DISTRICT NO, 4 (P. O. Chappaqua) Westchester County, . # 
BOND OFFERING.—Amy T. Page, District Clerk, will receive sealed bids 
until 8 p. m. Nov. 21 _— the purchase of * issue of $325,000 4% % coupon 
or registered school bonds. ated Dec. 1926. Denom. $i. ue 
Dec. 1, as follows: $5,000, 1929: and $10, 000. 1930 to 1961 incl.’ Prin. and 
int. (J. & D.) payable in gold at the Equitable Trust Co., New York City. 
A certified check, payable to the order of the Board of Education, for 2% 
of the bonds offered, is required. Legality approved by Hawkins, Delafield 
& Longfellow of New York City. The bonds issued will be the ‘Certified 
Bond" of the United Bond & Bank Note Co., New York City. 


NEW HEBRON SCHOOL DISTRICT, Lawrence County, Miss.— 
pone DESCRIPTION .—The $50,000 school bonds purchased er 
125, p. 2179—by Caldwell & Co. of Nashville is more fully descri 
ps follows: 54%% bonds, dated Oct. 1 1927 and due in 1952. 

paid was $725, equal to 101.45, a basis of about 5.13%. 


NORTH BERGEN TOWNSHIP (P. O. North Bergen) Hudson 
County, N. J.—BOND OFFERING.— Edward A. Ryan, Township Clerk, 
will receive s sealed bids until 8 p. m. Nov. 22, for the purchase of an issue of 
4% % coupon or registered school bonds not to excced $1,240,000, no more 
bonds to be awarded than will produce a premium ae be 000, over $1,240,000. 
Dated Nov. 1 1927. Denom. $1,000. Due Nov. 1, as follows: $25,000, 
1929 to 1933 ae! i+ 000, 1934, and $35,000, 1938 to 1965 incl. Prin. 
and int. (M. & N ), payable in gold at the Steneck Trust Co., Hoboken. 
The United States N tge. & Trust Co., N. Y., will certify as to the gen- 
ulneness of the bonds. A certified check, payable to the order of the Town- 
ship, for 2h of the bonds offered is required. Legality to be approved by 
Hawkins elafield & Longfellow, of New York City. 


NORTH SRUNSy ice TOWNSHIP (P. O. New Brunswick), Mid- 
dlesex County, N. J.—BOND OFFERING .—Sealed bids will be received 
by Isaac V. Williamson, Township Treasurer, until 8 p.m., Nov. 21, for 
the purchase of the following issues of 44, 4 a4 or 5% coupon or registered 
bonds aggregating $225,000, no more bonds to be awarded than will produce 
a premium of $1,000 over each of tk the issues given below: «& - 
$145,000 temporary sewer bonds. Due Dec. 1, as follows: $15,000, 1928 

to 1932 incl.; and $14,000, 1933 to i937 incl. 

80,000 sewer bonds. Due $4,000, Dec. 1 1928 to 1947 incl. 

Dated Dec. 1 1927. Denom. $1,000. Prin. and int. g. & D.) payable 
in gold at the United States Mortgage & Trust Co., N. City; the said 
Trust Co. will also supervise the preparation of the hanes and will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon. A certified check for 2% of the Lone ig eae for is ee.. . Le- 
gality to be approved L by ¢ Caldwell & Raymond, New Y ork City. 


orn ow 


Pe. we Financial Statement. or ™=y 

Assessed valuation of taxable property, 1927 

Outstanding bonded debt consisting entirely of Water bonds__ 

= population, estimated on basis of votes cast at last 
election 


NORTH OLMSTEAD VILLAGE SCHOOL DISTRICT, inecihinans 
County, Ohio.—BOND OFFERING.—C. J. Oetzel, Clerk Board of Edu- 
cation, will receive sealed bids until 12 m. (eastern standard time) Nov. 19, 
* the purchase of an issue of $15,697 5% school bonds. Dated Oct. 

1927. Denom. $1,000, one bond for $697. Due Oct. 1, as follows: 
$697, 1928: and $1 sido. 1929 to 1943 incl. Prin. and int. payable at the 
North Olmstead Bank ‘Co., North Olmstead. A certified check a 
to the order of the School District, for 5% of the bonds offered, is required 


* NORTH TARRYTOWN, Westchester County, N. Y.—BOND SALE. 
The First National Bank of North Tarrytown, was awarded on Oct. 4, an 
issue of $8,000 5% village bonds at par. 


®” NOVI AAs deta i SCHOOL DISTRICT NO. 8, Oakland County, 

Mich.—BOND SALE.—The Detroit Trust Co. of Detroit was recent y 
awarded an |e of $55,000 44% bonds at par, and agreed to print the 
bonds and furnish legal epinion. 


OKLAHOMA CITY, Oklahoma County, Rg - eto 1 D ELECTION. 
—At the city wide ~~ J to be held on 29—V. 125, p. aoee ane 
voters will also be call > pose upon the question ef issuing $1,700,000 
in bonds to bring the io 8 sc l system up to current needs. 


” ow ge COUNTY (P. O. Union City), Tenn.— BOND OFFERING .— 
Sealed bids will be received until Nov. 18 by Henry C. Stanfield, County 
Judge, for ho purchase of a $645,000 issue of 444 % road bonds. 


$5,427 ,586.58 
$125,874.53 
$127 enatenes 


Premium 





~ 


om. 





$1,000. Dated Oct. 1 1927 and due on Oct. 1, 1947. 
annual int. payable at the office of the county treasurer. 


OLD FORGE SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND SALE.—Frank T. Mullin & Co. of Philadelphia, were awarded on 
May 13 an issue of $185,000 5% coupon school bonds at a premium of $225, 
equal to 100.12, a basis of about 4.97%. Dated aprn 1 1927. Due 
April 1, as follows: $65,000, 1932: and $60,000, in 1937 and 1942. 


ONANCOCK, Accomac County. Ve. -—BOND SALE.—A $15,000 issue 
of 5% fire and water equipment nds has recently been purchased by 
a = West of Norfolk. Dated Oct. 
n 


ORLANDO, Orange County, ee. —BOND OFFERING.—Sealed bids 
will be received until 10 a.m. on Nov. 30 22 A. Stinson, City Clerk, 
ww ope purchase of two issues of 5% coupon bonds, aggregating $155, 000; 
as follows: 


$85, O00 gevtes L Dovieg & bonds. Dated Oct. 1 1927 and due serially in 
rom 1 to 
70,000 series H paving, sewer and sidewalk bonds. Dated Dec. 1 1927, 
and due serially in from 1 to 10 years. 
Prin. and semi-annual! int pape in New York City at the Hanover 
National Bank. Thomson, Hoffman, New York attorneys, 
furnish legal approval. A certified check for $1550 is required. 


ORLEANS PARISH SCHOOL DISTRICT (P. O. New Orleans), La. 
—BONDS NOT SOLD.—The $2,000,000 issue of not encoding 5% coupon 
school bonds offered for sale on Nov. 8—V. 125, p. 2298.—was not sold 
as all bids submitted thereon were rejected. Five bonds will be re-offered 
and they are described as follows: enom. $1,(00. Dated Dec. 1 1927 
and due on Dec. 1 pH follows: $29,000 in 1936, $30,000 in 1937 $32,000 in 
Sey 508 - mY in 1 $34,000 in 1940, $36,000 in 1941, $38,000 in 1942, 

1943, S O08 in 1944, $44,000 in 1945, $46,000 in 1946, $48,000 

a 1947. 350, 006 in 1948, ag? 006 in 1949, $54. i000 in 1950, $56,000 in 1951 

$8,000 in . $61,000 in 1 953. $64 ( 000 ; $67, 006 in 1955, $70,006 

in 1956. $73.0 5006 fn 1957, ort ge 8, $80; 300 th 959, $84,000 in 1960 

$88 1, $91 .000 in 1962, $95. 000 in 1963, $100, 000 in 1964, $105,006 

23110, 000 in 1966, and $114, 000 in 1967. Principal of bonds may 

Interest rate to be stated in multiples of 4 of 1%. Principal 

and semi- - interest gyrate in gold in New York City, Chicago’ or 

New Orleans. Thomson, Wood & Hoffman of New York City will furnish 
the legal approving opinion. 


OTAY O08. sTRicy (P. O. San Pe ©), San Diego County, 
Calif.—BOND SALE.— 7d — of 5%% coupon school bon 
offered for sale o Oct. tT - 125, 2180—has been awarded to the 
Elmer J. Kennedy Co. of Los A sles ‘for si : eo of $175, a+ to 
102.50, a basis of about 5.22% enom. 0. Dated Sept. 19 1927 
and due $1.000 from Sept. 19 1936 to 1942, a, The following is a complete 
list of the other bids and bidders: 

Bidder— 
perder Sook. Son Ysidro 


Prin. and semi- 


15 1927 and due and payable 


OXFORD SCHOOL DISTRICT, Mich.—BOND SALE.—The $175,- 
000 school bonds offered on Nov. 4—V. 125, p. 2422—-were awarded to 
Hill, Joiner & Co. * pees, as 4%s, at a premium of $540, equal to 100.30, 
a basis of about 4.2 2%. Due March 1, as follows: 000, 1929 to 1935 
incl; $5,000, 1936 to 1941 incl.; $6,000, 1942 to 1946 incl.; $7,000, 1947 to 
1951 incl.; $8,000, 1952 to 1956 incl., and $12,000, 1957. 


PALESTINE, Anderson County, Tex.—BOND SALE.—The $125,000 
issue of sewer system operation bonds voted on Oct. 22—V. 125, p. 2422— 
has been purchased by Garrett & Co. of Dallas as 6% bonds at par. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND 
SALE.—The $500,000 issue of 6% Board of Public Instruction funding 
bonds offered for sale on Nov. i—V. 125, p. 2422—has been awarded to a 

oup composed of Morris, Mather & Co., Inc., Rogers, Caldwell & Co., 

nc., and the Wells-Dickey Co. Due and payee as follows. $25,000 in 
1930 and 1931 and $30,000 from 1932 to 1946, incl, 


PARMA VILLAGE SCHOOL DISTRICT, Cu she a County, Ohio. 
—BOND OFFERING .—Sealed bids will be received b e Board of Educa- 
tion until 1 p. m. (Eastern standard time) Nov. 18 4 the purchase of an 
issue of $464,000 school building bonds, interest rate not to exceed 4% %. 
Dated Nov. 15 1927. Denom. $1,000. Due as follows: $10,000, April and 
Oct. 1 1928 to 1946, incl., and $10,000, April and $11,000, Oct. 1 1947 to 
1950, incl. Prin. and int. (A. & O.) payable at the Pear! Street Savings & 
Trust Co of Cleveland. Any bidder desiring to do so mer present a tid for 
such bonds based upon their bearing a different rate of interest than that 
specified above, provided that when a fractional rate is bid such fraction 
shalJl be 4% of 1% or multiples thereof. If bids are received based on a 
different rate of interest than that specified above, the bonds will be awarded 
to the highest responsible bidder offering not less than par and accrued 
interest, based upon the lowest rate of interest. A certified check, payable 
to the order of the Clerk Board of Education for $10,000, is required. 
Legality approved by Squire, Sanders & Dempsey of Cleveland. These 
are the bonds originally scheduled for sale on Nov. 15.—V. 125, p. 2422. 


PENBROOK (P. O. Harrisburg) Dauphin County, Pa.—BOND 
SALE .—The $35,000 41% % coupon Main Street improvement bonds — 
on Sept. 29—V. 125, p. 1614—-were awarded to the Palmyra Bank & 
Trust Co., of almy ra, at a premium of $26.00, equal to 100.07, a basis of 
about 4.49%. Due Nov. 1, as follows: $800, 1928 to 1930 incl; $1,200, 
1931 to 1942 incl., and $1,300, 1943 to 1956 incl. The bonds agftegister- 
able as to principal only. 


PENDER COUNTY (P. O. Burgaw), N. C.—BOND OFFERING.— 
Sealed hids will be received by Geo. F. Lucas, Clerk af the Board of Commis- 
sioners, until noon of Nov. 21, for the purchase of three issues of bonds 
aggregating $286,000 as follows: 
$250,000 :0ad and bridge funding bonds. Denom. $1,000. 

15 as follows: $6,000 from 1928 to 1932 
1942 and $10,000, 1943 to 1957, incl. 
30,000 Dulce Special School Taxing District nent. Denom, $1,000. 
Due $! ,000 from Nov. 15 1928 to 1957, incl 
6,000 Burgaw Special School Taxing District bonds. Denom. $500. 
Due $500 from Nov. 15 1950, to 1956, incl., and $2,500 in 1957. 

Prin. and int. (M. & N. 15), payable at the Hanover National Bank, 
New York City. 

Bonds will be prepared under the supervision of tne United States Mort- 
gage and Trust Company, which will certify as to the genuineness of the 
signatures of the county ‘officials and the seal of the county impressed 
thereon. The unqualified approving opinion of Messrs. Caldwell & Ray- 
mond, of New York City, as to the legality of the bonds, will be furnished 
to the purchasers without charge. Bids to be on forms furnished by above 
clerk or by the S. Mortgage & Trust Co. Bonds will pe delivered to 
spot set by purchaser, on or avout Nov. 30. A certified check for 2% 
of face value of bid, payable to the county, is required. 


PENDLETON, Umatilla County, Ore.—BOND ELECTION.—There 
will be an election held on Nov. 25, for the voters to approve or reject the 
proposition of issuing $175,000 refunding bonds 


PHILLIPSBURG, Warren County, N. J.—BOND SALE.—The issue 
of coupon or registered school bonds offered on Nov. 9—V. 135, Pp. rire 
was awarded to Bart Bros. & Co. of New York City, as 4s, taking 
000 bonds ($600,000 offered) paying 100.22 a basis of aoout 4.22%. Froves 
Decemoer 1 1927. Due Dec. 1, as follows: $12,000, 1929 to 1936, incl.; 
$15,000, 1937 to 1954, incl.; $18,000, 1955 to 1966, incl.; and $13,000, 1967. 

The following isa complete list of other ” oe 


Bidder Bid 
—— National Bank & Trust oer 


L. Allen & Co 
Srcckdhaen eat Company 
Graham Parsons & Company 
George B. Gibbons & Company 
Phillipsburg Ti ust ow 
E.H. Rollins & So 
Second National Bank 
Guaranty Co. of N. Y 
Harris Forbes & Co 


Due on Nov. 
; $7,000 from 1933 to 
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PHOENIX, Maricopa County, Ariz. — eee AWARD POSTPONED 
—The two issues of not to ex 5% bonds, aggregating $515,000 offered 
for saleon Nov. 9—V.125.p. 1743 and 1872—have not yet been awarded. 
The disposition of the bonds is unknown although the highest unconditional 
bid was submitted by the Nationa! City Co. who offered a price of 101.53 
for 44% bonds. The I!linols Merchants Trust Co. offered 101.55 provided 
that 1 was made the date of the bonds. Ta ae, Ewart & . sub- 
mitted the third highest bid with an offer of 101.3 


ECA Y UNE. Pearl River County, Miss.—BOND SALE.—An $80,000 
issue of 6% grammar school building bonds has 1ecently oeen sold. Dated 
Feb. 2 O38. and due from 1929 to 1938, incl. 


PINAL COUNTY ELECTRICAL DISTRICT NO. 2 (P. O. Casa 
Grande), Ariz.—_BOND SALE.—The $10.000 issue of 6% power bonds 
ich was offered for sale on Nov. 3—V. 125, p. 2009—has been awarded 
to. -T i National Bank of Casa Grande on their bid of par. 


PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS 
(P. O. Ci abe Fla.—BOND OFFERING.—Sealed bids will be re- 
ceived by K. B. O’Quinn, Clerk of the Board of County Commissioners, 
until 2 p. m. = Dec. 6 for the following five issues of 6% coupon bonds: 
$150,000 St. Petersburg iF a Road and Bridge District No. 13 bonds 

Dated Jul is he nd ae on July 1 as follows: $4,000, 1930 to 

1932; $6. ; $8, 1936 to 1939; $10, 400. 1940 
o 1943, and’ $12. 900° yr to 1947; all incl 

‘Road and Bridge District ‘No. 4 bonds. Dated Dec. 1 

1927 and due on Dec. 1 as follows: 3, 000. 1930 to 1932; $3, eee, 
1933 to 1935: $4,000, 1936 to 1939: $5,000, 1940 to 1943 and 
36. 000, 1044 to 1947, all incl. 

35,000 8 I Road and Bridge District No. 7 bonds. Dated July 1 
1927 and due on Jey 1 as follows: $1,000, 1930 to 1935; $2,000, 
1936 to 4943, , and 1943 947, incl. 
25 000 Soom meee and Bridge District bonds. Dated July 1 
927 and due on July } as follows: $10 000, 71950 to 1940 and $2,000, 
1941 Se 1947, all incl 
] Road and Bridge District No. 8 bonds. Dated Dec. 1 
7 ‘ond due on Dec. 1 as follows: $1,000, 1930 to 1945, and 


$2 000, 1946 and 1947, all inc 
Denom. $1,000. Principal of ends ms y be registered. Chester B. 
Prin. and int. 


Due on 


75,000 8 


20.000 8 


Masslich, New York attorney, will furnish h legal approval. 
payable in New York City in gold. The above named clerk will f 
required forms. 


PLAINFIELD, Maton County, N. J.—BOND SALE.—The $95,000 
coupon or r ed school bends offered on Nov. 7—V. 125, aS. P; 2422— 
were awarded to Phelps, Fenn & Co. of New York City Ws, ata 

um of $678.30, equal to a basis of about 4.15%. Dated I Dec. 1 1927. 
© $5,000, Dec. 1 1929 to 1947, incl. 


PLYMOUTH, Weems, County, Mich.—BOND SALE.—The followin 
issues of bonds ds ‘aggregating $34,000 offered on Nov. 7—V. 125, p. 242 
—were awarded to the Security Trust Co. of Detroit, as 44s, ata ‘premium 
of $468, equal to 101.37: 
$25,000 water im corereans bonds 

9, sewer an g bonds 

Dated Nev. 15 1927. see serially from 1928 to 1941, incl. 

POMEROY SCHOOL DISTRICT, Meigs County, Ohio.—BOND 
SALE.—The $20,000 school bonds offered on Nov. 7—V. 125, p. 2264— 
were awarded to to Seasongood & Mayer of Cincinnati, as 4s, at a premium 
of $10.50. Due, $1,000, Mar. and Sept. 1, 1929 to 1938 incl 


POSTAGE COUNTY (P. O. Ravenna) Ohio.—BOND OFFERING.— 
R. Linton, Clerk Board of County Commissioners, will receive sealed 
bias until 12'm. Nov. 28, for the purchase of an issue of $59,665.90 5% 
assessment improvement bonds. Dated Dec. 1 1927. Denom. $1,000, one 
bond for oes 90. Due as follows: $2,665.90, April 1 1929; $3,000, Oct. 1 
1929, and $3,000, Apr. and Oct. 1 1930 to 1938 incl. A certified check, 
payable to the order of the County Treasurer, for $3,000, is required. 


PORTAGE SCHOOL DISTRICT, Cambria County, Pa.—BOND 
SALE.—E. H. Rollins & Sons of Philadelphia, were recentlyawarded an 
issue of $50,000 444% school gymnasium and auditorium bonds. 


PORT CLINTON, Ottawa County, Ohio.—BOND SALE.—The two 
issues of 5% % bonds agerogating $19,000, offered on Nov. 8—V. 125, p. 
2298— were awarded to the Citizens Banking Co. of Sandusky, at a premium 
of $930, equal to 104.89, a basis of about 4.62%: 
$11,000 oa Street bonds. Due Sept. 1 as follows: $1,000, 1929 and 

1930; $2,000, 1931; $1,000, 1932 and 1933; $2,000, 1934; $1,000, 
1938 and $2,000, 1936 
8,000 Adams Street bonds. Due $1,000, Sept. 1 1929 to 1936, incl. 
Date Sept. 1 1927. 


ro COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 13 
(P. O. Fisher) Minn.—BOND SALE.—A $20,000 issue of 44% school 
bonds ‘has recently been purchased by the State of Minnesota, ‘paying par 
for the issue. 


PUTMAN COUNTY (P. O. Brewster), N. Y.—BOND SALE.—The 
$39,000 ‘series 15) 4%% soupor or registered county office building bonds 
offered on Nov. 10—V. 125, 2564—were awarded to wt ts & Merrt- 
field, Inc., of New York City, at 101.60, a basis of about 4.03% Dated 
eens: . » ae Due March | as follows: $1,000, 1928, and $2,000, 1929 to 

. incl. 


RACINE, Racine County, Wis.— BOND SALE.—An issue of $1,046,000 
4%% coupon or registered refunding water works revenue bonds has re 
cently been awarded to C. W. McNear & Co. of Chicago. The bonds are 
described as follows: Denom. $1,000. Dated Nov. 1 1927 and due on 
Nov. l * follows: 


$16,000 _1928 | $22 0% 1 4|$29,000 _1940/$38,000 _1946|$50,000 _1952 
17,000 -1929] 23. 71935! 30,000 -1941{ 40,000 -1947| 52,000 _1953 
18,000 .1930| 24, B00 7 1936 31,000 -1942} 42,000 .1948] 55,000 _1954 
19,000 .1931|] 25,000 1937] 33,000 - 1943 | 43,000 ~1949 58,000 _1955 
20,000 - 1932 26,000 .1938| 34,000 1944! 46,000 .1950| 60,000 _1956 
21.000 .1933} 27,000 1939] 36,000 -1945] 48,000 1951 63,000 -1957 

n. and int. (M. & N. 1) payable in gold at the city treasurer's office, 


or at the Farmers Loan & Trust Co. in New York City. 


RIDGEWCOD, Township School District (P. O. Ridgewood) 
Bergen County, N. J.—FINANCIAL STATEMENT.—The following 
statement has been submitted to us for publication in connection with the 

roposed sale on Nov. 14, of $435,000 444% coupon or registered school 
Comme full particulars ef which appeared in our issue of Sept. 24—V. 125, 
p. 1744. 

School District of the Township of Ridgewood, N. J. 
Financia] Statement. 


Gross Debt 
ET pend oo a ——- ~ 
oat. ebt (inclu temporar / ew one 
— $513,000.00 
ae tne $25,377.52 
CC EE a a es Os e 
——)3—S—«25, 377.52 
ES OE a ee Ee ee SE ee ee ee $487 ,622.48 
Bonds to be —~ oy 
on Ape dy, SSE ee meni 
t e un te De snncncee one 
see ° 435,000.00 
Net debt, including bonds to be issued___..........-.------ $922 622.48 


RAVENSWOOD WATER WORKS DISTRICT NO. 1 (P. O. Redwood 
City), San Mateo County, Calif.—BOND SALE.—The $30,000 issue of 
6% water works bonds o ered for sale en Nov. 7—V. 125, 2565—was 
awarded to to Neale, Kelty & Supple of San —. a $35 Sane. 

equal 100.116, a basis of aoout 6.98% 1,000. Dated Sept. 

1927 and due’ $1,000 from Sept. 15, "hoas to 1932, $2,000 from 1933 to 
1943 incl. and $3,000 in 1944. 





7 RIDLEY PARK, Delaware re County Pa.— ADDITIONAL INFORMA- 
ON.—We are now informed HH. Rollins & Sons of Philadelphia 
ioe the principal and interest uM 1 8.) of the $25, 900 44 % bonds awarded 
to them at 106.13, a basis of about 4.13%—V. 2423—is payable at 

he Lansdowne National Bank, Lansdowne. + 4... mature Sept.,1 
1986, and are callable by lot Sept. 1 1946, at 102 and interest. 


Financial Statement. 





Pe Seine OED... nna codanbbnddadaitisladeitaiendlliteaa $9,000,000.00 
Assessed valuation 3,189,205.00 
Teen Gans. .cceccacee .00 
SE eae andetadee 3 94,678.10 
EE ee ae eee See eee ts ee 162,321.90 


Population, 3,500. 
ROCHESTER, Monroe County, N. Y.—NOTE SALE. — follow- 
ing notes aggregating $1,815,000 o ered on Nov. Lary’ size: 2564—were 
awarded to the National Bank of Rochester, on a 3.3 unt basis: 
$250,000 general revenue $100,000 school pone Boe i 
750,000 local improvement 350,000 transit subway 
250,000 local improvement 60,000 water works improvement 
20,000 municipal bldg. constn. 25,000 Winton Road subway 
10,000 eee land purchase. 
Dated Nov The general revenue and school revenue notes 
mature on Jan. 10 1928, the other issue on Feb. 10 1928. 


Phys following is a complete list of other bidders: 


Premium. Disc. Basis. 
Salamon “Bros. i Pack do védwcdéeosbvcks $21.00 3.48% 
e f |). er 37.00 3.50% 
ee Ms Ge Wns cherakdnnnnaaeneheenenns 11.00 3.60% 
ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—A E. 


Aub & Co. of Cincinnati, were awarded on Nov. 7, the following issues of 

bonds as 44s, ata premium of $143.00, equal to 100.35: 

$83,400 4% % property owners’ portion impt. bonds. Denom. $1,000, 
e bond for 400. Due Oct. 1 as follows: $8,000 in each 

of the years 1929, 1930, 1932, 1933, 1935, and 1936; $9,000, 

1931, 1934, and 1937, and $8,400, 1938. 


13,600 5% property owners’ portion sewer and water lateral curb 
construction bonds. Denom. $500, one for $100. Due 
Oct. 1 as follows: ion 500, 1929, 1930, and 1932; $3,000, 

; 1931, and $3,100 3. 
20,200 improvement oe. The bonds mature serially from 1928 


to 1936 inclusive. 


SALUDA COUNTY (P. O. Saluda) S. C.—BOND SALE.—The $54,- 
000 issue of coupon nighwey, bonds offered for sale on Oct. 18—V. 125, p 
2180—was awarded as 44% bonds to Prudden & Co. of ‘Toledo. fort a 
premium of $927.60, equal to 101.71. 


St. CLAIR SHORES (P., O, Mount Clemens) Macomb County, Mich. 
—BOND OFFERING.—Ben H. DeClaire, Village Clerk, will receive séa led 
bids until 8 p. m. (eastern standard time) Nov. 15, for the purchase of an 
issue of $210,000 special assessment water works bonds interest rate not to 

exceed 6%. Dated Dec. 1 1927. Due $42,000 Dec. 1 1929 to 1933, incl. 
Successful bidder to cake printed bonds and legal opinion as to their 
legality. A certified check payable to the order of the Village Treasurer, 
for $5,000 is required. 


ST. JOHNS COUNTY Deen’ ~ 5 TAX SCHOOL DISTRICT NO. 2 
(P. St. am —. % Fla.—BOND OFFERING.—Sealed bids will be 
received by R © ay Superintendent of the Board of Public 
Insturction, until aL of Nov. 29, for the a ag of a $30,000 issue of 
54% school bonds. Denom. $1,000. Dated Aug. 1 1927 and due $2,000 


from Aug. 1 1930 to 1944, incl. ‘Prin. and int. (F. & A.) wa ay Ht in New 
York C — 4 at the Chase National Bank. Thomson, Hoffman of 
New York City will furnish legal approval. A certified va payable_to 


the Board of Public Instruction, for 5% of the bid, is requ 


ST. JOHNS TOWNSHIP SCHOOL DISTRICT (P. O. St. Johns), 
Lake County, Ind.—BOND SALE NOT CONSUMMATED.—Weare now 
informed by the | Fletcher American Co. of Indianapolis, that the sale of 
the $50,000 444% school bonds at 103.37—V. 125, p. 2423—was not con- 
summated as their attorneys refused to approve the issue. 


SARASOTA, Sarasota Count Fla.—MATURITY.—The $160, 000 
issue of Sade street impt. bonds sol recently — V. 125, p. 2565—to Farso 

Son & © f New York at 96 is due and payable from 1928 to 7937 ‘nel 
Basis of ed. 6.93%. 


SAVANNAH, Chatham County, Ga.—BOND SALE.—The $550,000 
— of 4%% so-called refunding notes offered for sale on Nov. 8—V. 125, 

2565—was awarded to the Citizens and Southern Co. of Atlanta ata 
a e of 102.66, a basis of about 3.98%. Denom. $1,000. Dated Aug. 1 
1926. Due $50,000 from Aug. 1 1928 to 1938 inel. 


SHAKER HEIGHTS &. O. Cleveland) Cuyaho a County, Ohio.— 
BOND OFFERING.—E. Rudolph, Village Clerk, will receive sealed bids 


until 12 m. Nov. 17, for ike purchase of an issue of $168,650 4% % coupon 
special assessment improvement bonds. Dated Nov. 1 1927. Denom, 
$1,000, one bond for $750. Due Oct. |, as follows: $18,750, 1928: $18,000 
1930: $19,000, 1931 to 1933 incl.: $18,000, 1934, and $19,000, 1935 to 1937 
incl. Bids may be submitted for bonds bearing a different interest rate than 


stated above provided that such rate is stated in a multiple of 4% of 1% 

Prin. and int. payable at the Village Treasurer's office. A certified eit. 

ap tomes LY the order of the Village Treasurer for 5% of the bonds offered, 
requir 


SELBY COUNTY (P. O. Sidney), Ohio.—BOND OFFERING.— 

M. Fogt, County Auditor, will receive sealed bids until 12 m. Nov. 12 

ao dag’ for the purchase of an issue of $17,500 54%% road improvement 

bonds. Dated Sept. 1 1927. Denom. $500. Due $1,500, arch, and 

$2,000, Sept. 1 1928 to 1932 incl. A certified check payable to the order 
of the County Auditor, for 3% of the bonds offered, is required. 


SHENANDOAH, Page County, lowa.—BOND OFFERING.—Sealed 
bids will be received until 7.30 OF on Nov 15 by Nellie Mygatt, City 
Clerk, for the purchase of a $5,100 issue of cemetery bonds. 


SOMERSET COUNTY (P. O. Somerset) Pa.—BOND SALE.—Harri- 
son, Smith & Co. of Philadelphia, were awarded on Nov. 4, an issue of 
$200,000 44%% county bonds at a premium of $8.650, equal to 104.32, a 
basis of about 3.97%. Dated Nov. 1 1927. Due $50,000, Nev. 1, in each 
of the years, 1942, 1947, 1952 and 1957. 


SOUTH FORK, Cambria County, Pa.—BOND SALE.—The $25,000 
134%, coupon or registered improvement bonds offered on Oct. 29-——V. 
125, p. 2299—were awarded to E. H. Law . Sons of Philadelphia, at 
105. at a basis of about 4.09%. Dated Aug. 1927. Due $5,000, on 
Sept. 1 in each of the years, 1939, 1945, 1950, ios and 1957. 


Bidders— Rate Bid. 
ee ae ee ay ean ene re oe 105.389 
OD EER eee 105.13 
ey. Se ee Ss, DOD 6 conan ce cestaedcok ewes 105.099 
a. as Se a Gi SE 6 co cd obaconscncnseusedeoasEe 04.00 
Giover & MoGregof & Oo, PRGSDUlGs << «oo oc wen cccccccececcase 103.522 

SOUTH ORANGE, Essex County, N. J.—BOND OFFERING.—Phili 
N. Miller, Chairman Finance Committee, will receive sealed bids until 


8 p.m. Nov. 21, for the purchase of the following Soude saaresning $823,000 
to bear interest at the rate of 44%, no more bonds to be awarded than will 
produce a premium of $1.000 over —- issue: 
$268,000 feneral impt. bonds. Due Dec. 1, as follows: FiO, 008. 1928 to 
936 incl.; $15,000, 1937; and $15.000, 1938 to 1948 
264,000 jn bonds. Due Dec. 1, as follows: $6,000, 1928 ry 1959 incl.; 
and $9,000, 1960 to 19676 inclusive. q 
206,000 temporary street impt. bo Due Dec. 1, as follows: $25,000 
1928 and 1929; $20,000, 1930" to 1935 incl.; and $18,000, 1936 and 


93 
85,000 water bonds. Due Dec. 1 as follows: $2,000, 1928 to 1962 incl.; 
and $3,000, 1963 to 1967 inclusive. 
Dated Dec. 1 1927. Coupon or peaiteres in $1,000 denoms. Prin. and 








int. (J. & D.) payable in gold at the U. 8. Mtge. ‘& Trust Co., N. Y.; the 
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said Co. will also certify as to the genuineness ofthe bonds. A certified check 
payable to the Village Treasurer, for 2% of the bid is required. Legality 
to be approved by Caldwell & Raymond of New York city. 


SPARTANBURG COUNTY (P. O. Spartanburg) S. C.—LIST OF 
BIDDERS.—tThe following is 9 commtete list of the bidders and the bids 
submitted by them on Nov. 4—V, 125, p. 2565—f or the purchase of the 
$454, 5s poe —~ of 4% % coupon highway bonds 


*1, pi Valley Trust Co., St. Louis, Sees $458,721.60 
 e Cones Co, and Kountze Bros., Nashville, a pier: 457 .911.40 
3. South Carolina National Bank, Greenville, oT 
I i a a 672.86 
4. A.B. Leach & Co., by Bk. of Com., Spartanbu . oe, Gience 4e7° $37. 00 
5. Harris, Forbes & Go. Mars Nat. City Co., by A. M. Law & 
Co., Spartanburg _ eee a eek 457 ,082.66 
6. Prudden & C Holedo, Ohio; W. L. Slayton & Co., 
Toledo, Ohio: First Nat. Bank, Detroit, Mich.....____ 456,783.80 
7. Guaranty Co. of New York; Hannahs, Ballin & Lee; 
Peoples Securities Co., Charleston, 8. C., by Central 
National Bank, Spartanburg, 8. C........--.-------- 456,624.12 
8. Otis & Co., and Guardian Detroit Co.-.....-.-..----- 456,452.00 
9. Morris, Mather & Co., R. W. Fyenpetch & Co., by Alester 
G. n Co. Greenville, a a ae ,270.00 
10. Braun Bosworth Detrolt Trust eS ae 456,129.26 
Se ee, Nc os 0. nn en oamesenstebeneeee 455,770.60 


Stranahan, Harris & O 
*SBuccessful bid. 

STAMFORD, Fairfield County, Conn-—- TEMPORARY LOAN .— 
The First Stamford National Bank, was awarded on Nov. $8 a $300,000 
temporary loan on a 3.46% discount basis plus a premium of $7.00 


STARKE, Bradford County. ! Fla.—BOND OFFERING. —iheied bids 
will be received by City Cierk C. A. Futch, until 8 p.m. on Nov. 15 for L- 
purchase of a issue of 6% street provement bonds. Prin. 

nual int. payable in New York City at the Hanover National — 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
Estelle Wood, Assistant Clerk Board of County Commissioners, will receive 
sealed bids until 1 p. m. (eastern standard one ‘ede 25, for the purchase 
of the follewing 5% bonds, aggregating $369 
$145,000 s ] assessment road impt. ay Denom. $1,000. Due 
Apel 1 as follows: $15,000 in even years from 1928 to 1936, incl., 

d $14,000, =e ose years from 1929 to 1937, incl. 
136,600 special assessm road |i mt. bonds. Due April 1 as 

$14,000, 1928 to 1930, incl.: $13,000, 1931; $14, 1932: 13 ry 
1933: $14,000, 1934; $13, 000, 1935; $14,000, 1936 and $13.600 


237. 
78,500 Ls. A assessment road impt. bonds. Dee. Oct. 1 as follows: 
$13,000. 1928 to 1932, incl., and $14,500, 
9,000 bridge No. 21 bonds. Due $1,000 Apri) i 18 to 1936, incl. 

Dated Oct. 1 1927. Bids for bonds bearing a different rate of interest 
stated Ina — of \% of 1% will also be considered. Principal and int. 
ayable at the office of the County Treasurer. A certified check payable 
fo th the order of the Board of County Commissioners, for 5% of the bonds 

offered is required. 


SUNNYSIDE SCHOOL DISTRICT, Cochise County, Ariz.—BOND 
DESCRIPTION .—The $27,500 issue of 54% school bonds awarded on 
Oct. 11—V. 125, p. 2300—to the Valley Bank of Phoenix is detailed as 


follows: 


follows: coupon bonds. Denom. $500. Dated Sept. 1 1927, and due on 
% t. 11947. Premium eere was $341. equal to 101.24, a basis of about 
14%. Int. payable on March & Sept. 1. 


SUSSEX, Sussex County, N. J.—BOND OFFERING.—Charles H. 
Writer, Borough Clerk, will receive sealed bids until Nov. 21, for the 
purchase of an issue of 444 % coupon or reztstered borough hall bonds not 
be exceed $20,000, no more bonds to be awarded than will produce a premium 

1,000 over $20,000. Dated Nov. 1 1927. Denom. $1,000. Due 
$4, Nov. 1 1928 to 1932, incl. A certified check payable to the order 
of the borough, for 2% of the bonds bid for is required. 


TH YLOR be i A SCHOOL DISTRICT NO. 5 (P. O. Dearborn, 

o Be ne County, ch.—BOND OFFERING.—Hersey 
Hunt, Secretary "oand of Eduction, will peosive sealed bids until 8 p.m., 
Nov. 32 for the purchase o° an issue of § oe coupon —- bonds, is. 
rate not to exceed 5%. noes Nov. 1927 Denom. $1,000 
Feb. 1 as mows: &. 000, 929; $3,000 1930 to} 1936 incl.: Pr "800 i937. te 
1941 incl.; $5,090, 1942 to 17516 incl., and 96,000, 1947 and 1948. A cer- 
tified check for 5% of the bonds offered is required. Bid to state where 
payment of prin. and int. is to be made. 


TENAFLY SCHOOL DISTRICT, Bergen County, N. J.—BOND 
OFFERING.—N. M. Dennis, District ( ‘erk, will received "sealed bids until 
8.30 p. m. Nov. 15, for the purchase of an issue of 4% 4% coupon or regis- 
tered school bonds no more bonds to be awarded than will produce a premium 
of $1,000 over $37,000. Dated Nov. 1 1927. Denom. $1,000. Due 
Nov. 1 as follows: $2.000, 1928 t» 1945, a, and $1,000, 1946. Principal 
and interest payable at the Tenafly Trust Co., Tenafly. A certified check 
pa able to the order of the Custodian of School Moneys, for 2% of the bonds 


for is required. 
TEXAS, STATE OF (P. O. Austin)—BONDS REGISTERED.—G. N. 
Holto... State Comptroller, has registered the following issues of serial 
bonds during the week ending Nov. 5: 





Amount, Piace. Purpose. Int. 
$40.000 Big Springs EE SS. Se 
5,000 Cuero Te 2. atte bid wings cp eume amie we 5 
32.000 Cuero . fh fl eee A, 
216,200 McAllen Betis. a Oc tenvecnenitseawute 6 
0,000 McAilen - = cae eaicehathenéadunans 6 
75,000 McAllen Sewer a d 6 
50,000 McAllen Refdg. warrants...... ...-... 6 
162.333 City West Refad. warrants......-.-.-.-.- 
.000 City Comanche nea I a a ee 
150.000 Coryell Co. ly ase appapeps 
.000 Chambers Co. R SS) eet 
100,000 Sanford 8. 


THROCKMORTON COUNTY (P. O. Throckmorton), Tex.—BOND 
ELECTION.—On Nov. 19 there will be an election held for the voters 
¢© approve or reject the proposition of issuing $650,000 5% % road bonds. 


TIPTON, Tillman County, Okla.—BONDS VOTED.—At an election 
held recently the voters approved the issuance of $10,000 water bonds. 
The actual count was 43 to 15. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING.— 
David H. Thomas, Clerk Board of County Commissioners, will receive 
sealed bids until 1 p. m. Nov. 14, for the purchase of an issue of $22,300 
4%% Brookfield Township road bonds. Dated Dec. 1 Denom. 
$1,000, one bond for $300. Due as follows: $1,300, April and $1,000, Oct. 
1 1929; $1,900, April and Oct. 1 1930 to 1937, incl., and $2,000. April and 
Oct. 1 1938. Bids for bonds bearing a different rate of interest than stated 
above will also receive consideration. Principal and interest payable at 
the office of the County Treasurer. A certified check payable to the 
order of Frank F. Musser, County Treasurer for $1,000 is required. 


UNIVERSITY PLACE, Austin County, Tex.—BOND ELECTION .— 
On Nov. 12 a special election will be held for the purpose of having the 
voters pass on an $80,000 bond issue for the construction of a new junior 
high school. 


UVALDE COUNTY (P. O. Uvalde), Tex.—Bond Offering.—Sealed 
bids will be received until) i1 a. m. on Nov. 15 by Green B. Fenley. Jr., 
County Judge, for the purchase of an Issue of $150,000 54% highway 
bonds. Denom., $1,000. Dated Aug. 151927. Dueas follows: $4,000 
from 1928 to 1937: $5,000, 1938 to 1947: $6.000 from 1948 to 1957, 
allincl. Prin. and int. payable in New York City at the Hanover National 
Bank. A $7,500 certified check, payable to the County Judge, is required. 


WADSWORTH, Medina County, Ohio.—BOND SALE.—The Wads- 
worth Savings Bank & Trust Co., was awarded on Nov. 5, an issue of $6,265 
514% special assessment street improvement bonds at par. Dated Oct. 
1 1927. Denom. $500, one bond for $265. Due Oct. 1, as follows: $500, 
1928 to 1932, incl.; $1,000, 1933 to 1935 incl., and $765, 1937. 


UVALDE INDEPENDENT SCHOOL DISTRICT (P. O. Uvalde) 
ane © FERING.—Sealed bids will be received until 11 a. m. Nov. 
by G. B. ttn President of the Board of Education, for an issne of 
3350, 000 5% school bonds. Denom. $1,000. Dated June 15,1927. Dus_on 


1927. 








June 15 as follows: $3,000 from 1928 to 1937, and $4,000 from 1938 to 1967, 


allincl. Prin. and int. (J. & D.) payable in New York City. T.J yy —— + of 
San Antonio will furnish legal -— on. A $7,500 certified check, is required 
(This is a more detailed report than that given in V. 125, p. 2565.) 


WALPOLE, Norfolk Couney, Mass.—BOND SALE.—The ty issues 
of 3% % bonds agaresating $269 .500 offered on Nov. 8—V. 125. p. 2565— 
were awarded to Stone & Webster and Blodgett, Inc., of Boston. bes 106.72: 
$157.500 school bonds. Due serially fom 1928 to 1942, ined. 

112,000 school bonds. Due serially from 1928 to 1941 incl 
Dated Nov. 15 1927. The following is a complete list of ‘cther bidders 


for the issue: 

Bidder— Price Bid. 
I 100.69 
Atlantic-Merrill RRR AEE EA? MeL R TICE 100.60 
RR REE AR CR EE CIE AG AINE IOR NG ACE TS, 100.579 
I ld he tee 100.549 
Estabrook & Go 0 PELE LE LE LELAND AERIS LOBES, 100.52 

se ERG vein taper Rea iY Pee a rt mae 5 100.51 
I a i ok de ee aaa abil 100. 
I ee 100.48 
Wise, Hobbs & paneee Cbd aetbbeohbeesnteahnhaweciabamiakieen 100.47 
et eee 100.435 


WARRINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Werrin 
ton), Bucks Count Pa.—BOND OFFERING.—Washingeton C edwel- 
lader, Secretary of Sc ool Board, will receive sealed bids at the office of 
Boyer & Vanartsdalen, Doylestown, until 7.30 p.m. Nov. 25. for ee Dass 
chase of an issue of $15,000 4 44 % coupon or school bonds. 
Dec. 1 1927. Denom. $500. Due Dec. 1, as follows: $4,000. in nee, 
1942 and 1947; and $3,000, 1952. A ertified ¢ check for 5% of the bon 
offered is required. 

Md.—BOND 


WASHINGTON SUBURBAN SANITARY DISTRICT, 
SA . 4%% water oonds offered on Nov. 9— 


ALE.—The $250,000 series * 
V. 125, p. 2424—were award to Frank Rosenherg & Co., and Jenkins, 
Whedbee & Poem, both of Baltimore, jointly, at 105.61, a basis of about 
4.16%. Dated Nov.11927. Due Nov.1 1977; optional after Nov. 1 1957. 


The following is a complete list of other bidders: 


Bidder— Rate Bid 
Mercantile Trust & Deposit Co., and Stein Bros. & Boyes bis cap maea all 104. 
Estabrook & Co., and a  Saetiotgees dienatigeh alice agatetaiee e - 103.34 
Bankers Trust Co., and associates.........-.------------------- 10.826 
a 104.76 


WATTER, Pa.—BONDS VOTED.—The electors authorized the issuance 
of $550,000 bonds at an election held on Nov. 8. 


WAUWATOSA, Milwaukee County, Wis.—BOND OFFERING.— 
Gentes bids will be received until 7.30 p.m. on Nov. 15 by C om | a 
A. Brigham for a $30,000 issue of 4% % coupon sewer bonds. Jeno 


$1, 900. Dated Sept. 15 1927. Due on March 1 as follows: $1,000, 1928 
to 1937, and $2,690, 1938 to 1947 incl. The furnishing of blank bonds 
by the bidders will have weight in the decision to award. Prin. and int. 


(M. & 8.) payable at the Wanwatosa State Bank or at the First National 
Bank of Wauwatosa. 


WAVERLY DISTRICT SCHOOL (P. Stockton), San Joaquin 
County, Calif.—BOND OFFERING. - ¢. 2; bids will be 1eceived until 
11 a.m. on Nov. 14 by County Clerk Eugene D. Graham, for a $10,500 
issue of 5% school bonds. Denom. $500. Dated Dec. 1 1927 and due on 
Dec. 1 as follows: $500 from 1928 to 1946 and $1 ,000 in 1947. A certified 
check, pay: ble to the Chairman of the Board of Supervisors, for 5% of the 
bid, is required. 

WEBSTER, Monroe County, N. Y.—BOND SALE.—The $17,500 
coupon or rezistered bonds offered on Nov. 9—V, 125, p. 2566—were 
awarded to George B. Gibbons & Co., « New York City, as 4s, at 101.37, 





o bese @ of about 4.37%. Dated Aug. 1 1927. Due $500, Aug. 1 1928 to 
nc 

Ft A ee bids were also submitted: 

Bidder— Int. Rate. Rate Bid, 
I re a ee pi paeirn es 100.7 50% 
I ae 100.15 4.90 
Sherwood & I ee cnnt 100.77 4.50 
I ne ees 00.06 4.70 
OR er aes ae 101.30 4.50 


WEBSTER PAPISH SUB ROAD DISTRICT NO. 5 (P. £. Minden), 
La.—BOND OFFERING.—Sealed bids wil) be received b H. Nelson, 
President of the Police Jury, until 1.30 p. m. on Dec. 6 Le the Durchase 
of an issue of $115,000 road bonds. Int. rate not to exceed 6% Due 
15 years. No bid for Jess than par will be considered. A certified check for 
5% is required. 

WEESAW TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. New 
Troy) Berrien County, Mich.—BOND OFFERING.—A. G. English, 
Secretary Board of Education, will 1eceive sealed bids until 10 a. m. Nov. 
15, for the purchase of an issue ‘of $75,000 5% coupon school bonds. Denom, 

. Due Feo. 1, as follows: $1,000, 1929: $2,000, 1930 to 1939 incl., 
Lot $3,000, 1940 to 1957 incl. Prin. and int. (F. & A.) payable at the 
Bridgeman State Bank, Bridztman. A certified check payable to the order 
of the School District for $3,000, is required. 

WEST HOMESTEAD SCHOOL DISTRICT, Allegheny County, Pa. 
—BOND OFFERI} G.—Sealed bids will be rece ived by the Secretary Joard 
of Education until 7 p.m. (eastern standard time) Dec. 5, for the purchase 
of an ae of $30,000 44%% school bonds. Denom. $1,000. Due $5,000 
on Nov. in each of the ‘years 1931, 1936, 1941, 1946, 1951 and 1956. 
A certified check payable to the order of the School Treasurer, for $500 
s require 


WEST LAWN, PA.—BOND OFFERING.—John Z. a penberg, 
Borough Secretary, will receive sealed bids until 6 P= —. for the 
er se of an issue of $25,000 44% % coupon boroug 3.4 “Dated Dec. 


1 1927. Denom. $1,000. Due $5, 000, on Dec. 1, in each of the years, 1937; 
1942: '917: 1952, and 1957. The bonds may be registered as to principal. 
A certified check payable to the order of the Borough Treasurer, for 3% of 
the bonds offered is required. The bonds are being issued subject to the 
favorable opinion of Townsend, Elliott & Munson, of Philadelphia, as to 
their levality. 

WESTON, Umatilla County, Ore.—Price Paid.—The $10,000 issue of 
6% water works improvement bonds recently purchased .—V. 125 5 2424— 
was awarded to the Farmers Bank of Weston at par, paying al and 
printing expenses. 


WEST SALEM, Wayne County, Ohio.—BOND OFFERING.—G. F 
Read, Village Clerk, will receive sealed bids until 12 m. Dec. 3, for the pur- 
chase of an issue of $3,000 5% special assessment impt. bonds. Dated 
Nov. 1 1927. Denom. $500. Due $500, Sept. 1 1928 to 1933 incl. A 
certified check payable to the order of the Village Treasurer, for 5% of the 
bonds offered is required. 

WESTWEGO, Jefferson County, La.—BOND SALE.—The 0, 000 
issue of coupon improvement bonds offered for sale on Nov. ors 125, p. 
2300—was awarded to Caldwell & Co. of Nashville, as 4%“ % bonds for a 
premium of $4.300, equal to 102.15. Int. due seimi- annually. 

WICHITA FALLS, Wichita County, Tex.—PRE-ELECTION SALE.— 
A $2,000,000 issue of 434% water works bonds was recently purchased by 
Eldredge & Co, of New York subject to an election to be held soon. 


WINNETKA, Cook County, IIl.—Price Paid.—The price paid for the 
$63,000 coupon library addition bonds awarded to the First Trust & Savy- 
ings Bank of Chicavo, as 4s, in—V. 125, p. 2566—was 99.50 (not 100.48 
as reported in the above reference). aa July 1, as follows: $3.000, 1928 
to 1939, incl.: $4,000, 1940: $5.000, 1941 to 1944, incl.: and $3,000. 1945. 
A complete list of other bids submitted appeared in —V, 125, p. 2566. 


WOODCLIFF LAKE, Ber nob poe County, N. J.—Bond Sale.—The 
$21,000 5% Bg yp or rezister street paving bonds offered on November 
2—V. 125, p. 2301—were awarded to Rufus Waples & Co., of Philadelphia, 
ata premium of $113.40, equal to 100.54, a basis of about 4.85% Dated 
Nov. 1 1927. Due $3,000, Nov. 1 1928 to 1934. incl. The above super- 
sedes the report given in—V. 125, p. 2566—as the New Jersey Fidelity & 
Plate Glass Insurance Co., of Newark, which was hich bidder withdrew ite 
bid and the bonds were subsequently awarded as stated above. The First 
National Bank of Westwood, was the only other bidder offering 100.16. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—Bond Sale.— 
The $20,000 issue of 4% % coupon genera] obligation bonds offered for sale 
on June 30—V. 124, p. 3810—has since been purchased by the apr yf 
Wright, Snider Co., of Kansas City fora _ of $44.10, equal to es 
a basis of about 4.23%. Denom. $1,000. Due $1,000 from Jan. 1928 
to 1944, incl., and $2, 000 in 1945 and 1946. 
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Bond Sale.—The two issues of 44% coupon 

$134,400 offered for sale on June 20—V. 

awarded to the Commerce Trust Co. of ty as follows: 
$115,700 specia) improvement road bonds. Premium paid was $2,152.02, 
ual to 101.86, a basis of about 4k %. Due on July 1 as follows: 
13ie toon in 1928; $7,000, 1929 to 1931 and $8,000 from 1932 to 
nel. 
18,700 special imprevement road bonds. Premium paid was $336.06, 
ual to 101.80, a basis of about 44%. Dueon July 1 as follows: 
Fase, 1688: $1,000, 1929 to 1938, incl., and $2,000 from 1939 to 
. incl. 


road bonds, aggregating 
Ramee tut, 3533 —were recently 


WYOMING COUNTY (P. O. Warsaw), N. ¥.—BOND OFFERING.— 
Oharles B. Smallwood, County Treasurer, will receive sealed bids until 
11 a.m. Nov. 16 for the purchase of an issue of $130,000 4% highway bonds. 
Dated Dec. 1 1927. Denom. $1,000. Due $10,000, Dec. 1 1934 to 1946 
incl. Prin. and int. (J. & D.) payable in gold at the Wyoming County 
National Bank, Warsaw. A certified check for $% of the bonds offered 
is sprees. Legality approved by Clay, Dillon & 


Vandewater of New 
York City 


I 


CANADA, its Provinces and Municipalities. 


ARVIDA, Que.—BOND OFFERING.—Sealed bids wil] be received by 
the Schoo! ‘Trustees, until 8 p. m. Dec. 6, for the purchase of the following 
two issues of 5% twenty-year serial bonds, ageregating $110,000: 
$70,000 | eer Le denoms. of $1,000, and payable at Quebec, Montreal and 


40, (000 bonds in $1,000 denoms., and payable at Quebec, Montreal and 
The bonds are dated Oct. 1 1927. 


ETOBICOKE TOWNSHIP, Ont.—BOND SALE.—Wood, Gundy & 
. Was recently awarded an issue of $110,000 5” thirty- -installment 
debentures guaranteed by York County, Ont., and $60,645 5” 10-and 20- 
installment debentures, taking both issues at 100.15. The following bids 
we pe © submitted: 





Rate Bid.| Bidder— aon. Bid. 
A.E. Ames & Co., Ltd_____- 100.07 |Dyment, Anderson & Co.._. 99.50 
OC. H. Bur. ess & Oo_______- 100.03 Bell, Gouinlock & Co...-.-- 100. 019 
McLeod, Young, Weir & Co- + ri 9 [Fry Millis, Spence & Co. -_-__- 99.641 
Gairdner & Co 


FOREST HILL, Ont.—BOND SALE.—Bell, Goutnlock & Co., 
recently awarded an issue of $50,000 5% _thirty- 
sure os 98. 70, a basis of about 5.04% 


were 
ear installment deben- 
Other bids were as follows: 


Rate Bid. ‘Bidder— Rate bg fl 
MacKay-MacKay.-..-..---...- 99.52| Wood, Gundy & Co_._____-.-_-9 
Matthews & Co.............- 99. 33 McLeod, Young, Weir & epee 7h 
ie. Se & OD. déccocncocacectl: 9|Dyment, Anderson & Co_.__- 99.17 
Fry, Mills. Spence & Co__.._- 99. 38/C. H. Burgess & Co.......-.. 99.03 

GREENFIELD PARK, Oue.—Maturity.—The $95,000 54% bonds 
awarded to Bray, Caron & Dube of Quebec at 100.11—V. 125, p. 2425— 


a ag) of about 5. 47% mature May 1, as follows: $500, 1928; 3600. 1929; 
$700, 1930: $800, 1931 and 1932: $906, 1933 and 1934: $1, 000, 1935 and 
1836, $1, to 1937 and 1938; $1,200, 1939 and 1940; $1.300, 1941 and 


LES ES OUMAINS, Oue.—BOND SALE.—The $18,100 5% % twenty- 
five year seria) bonds offered on Oct. 31—V. 125, p. 2425—were awarded 
to the Credit Anglo Francais, Inc., of Montreal, at 98.82. a basis of about 
5.60%. The bonds are dated Aug. 1 1927. 


MANITOBA DRAINAGE DISTRICT, Canada.—IFOND SALE.— 
Mead & Co., and Oldfield, Kirby & Gardner & Co., jointly, were recently 
onsets pee issue of $45,000 4%% thirty-year bonds, at 96.90. a basis of 
abou % 


MONTREAL, Ouebec.—BOND OFFERING.—P. Collins, Assistant 
Oity Treasurer will receive sealed bids until 2 p. m. Nov. 14, for the pur- 
chase of the fohlowing bonds to bear interest at the rate of 44%, agegere- 

ting $5,100,000 

,000 local improvement bonds. Due pee. 1 1947 
00,000 sinking fund bonds. Due Dec. 1 1967. 

2,100.0 Dec. 1 1927. Prin. and int. pay sible at the City Treasurer's office; 

or at the a'‘ency of the Bank of Montreal, New York City. A ceitified 





= ——— 

RO™ ERVAL, Que.—BOND OFFERING.—Sealed bids will be received 
by the School Commissioners, unti] 8 p. m. Nov. 18 for the porenees of an 
issue of $32,000 5% 22-year serial bonds, dated Nov. 1 1927 in $500 and 
$100 denominations and payable at Roberval and Quevec. 


ST. CATHARINES, Ont.—BOND SALE.—Wood, Gund if & Oo., were 
recently awarded two issues of 434 % bonds agereaating $246,000 at "97.09 
a basis of about 4.85%. 4} hy FL described as follows: $188, 
10-year bonds, and $58, 5-year sinking fund debentures. The foliow- 
ing isa complete list of othe bidders: 


Bidder Rate Bid. 
Bell, Gouinlock ee ee: ee ~steesmsanne 
I ee 96.26 
Cc. ‘ste Burgess & Co., McDonagh, Someis & Co. and J. L. popes 08 
i SS CY |. “eeeeerieteeeepeger Sara ese ers 96.07 
i a baonoeensan duiabneal 96.07 
EC. 2. oo. oo cdsepensneebemideGesetenanial 96. 
Im a or Cn 2. oa ne Seabees on aa ain 95. 
i ne nan ereiomesmamael 95.85 
SE, Tn, GEE EN 6. cccdsbalishdeuobnedsasbetandonsoanin 95.44 
Gt Oa sn cnccccunbédddebbbandedeacedbadesendeeneaen 95.40 


ST. DOMINIQUE DE JONQUIERES, Que.—BOND rns — 
Sealed bids will be received by the Trustees of the Parish, until 8 ; 
pw 15. Sor Soe paveaeee of an issue of $172,000 5% 4£-year serial bonds 

a 


5 ee eany DE VALLEYF sELD, ue.—BOND SALE.—The $50,000 
32-year serial bonds offered on Oc V. 125, p. 2301—were awarded 
oD ent, Anderson & Co., at 99. 77 ‘a basis of about 5.03 The bonds 


oa ted Nov. 1 1927 and are pa able at Salaberry de illeyfield and 
Montreal. The following is a complete list of other bidders: 

Bidder— Rate Bid. 
IN as on cee One Rsaeeseeeee 99.72 
Vereniiies. Vidricaire & Boulais, Ltd__..-- ~~ Rac tained rth dais teadignite sami aie 09.57 

aR 2, ES REIG LES LE NE ell A An mite 99.45 
Dominion Securities TNs dinvnnt dea cddbnndacde+ediinntaaksesauel 99.27 
NS eS ee ere -27 
eee ee eee ee 99.08 
th, BE 2 Eh, Ec cocddussdtibnneedteeubndsaeeesenenanal 99.037 
os ee eseuaonensausaal 98.57 


SASKATCHEWAN, Sask.—DEBENTURES SOLD.—The following is 
ei hy debentures reported sold by the Local Government Board from 

ct to 2 

School Districts: Empress, $850, bir 8 years, to Regina Public School 
Sinkin Fund; Spruce Lake, $7,000, 5 % 15 years, to Houston, Willonghby 
& Co.: Horton, $2,500, 6% 10 years, Aa °M. Turner & Co.; Waivie Bank, 
$4,000, 514% 15 years, to M. Turner & Co.; Aschdell, $3,000, 6% 
15 years, to H. J Birkett & Co.; Ls Wynd 21, 800, 5%% 10 years, to 
H.M. We rree th Set Gopherdale, $3,400 544%, 5 years, to G. Moorhouse 
& Co.; Milan, $3, 500, 5% % 15 years, to H. M. Turner & Co. 

Villages: Loreburn, $1,300, 7% 10 years, locally; Vanguard, $5,000, 
3\%% 15 years, to H. J. Birkett & Co.; Lafleche, $1,500, 5% % 7 years, to 
O. G. Cross & Co.; Lafleche, $3,500. 5% % / 15 years, to O. O. Cross & Co. 


AUTHORIZATION.—The following sstiaiieaionn have been granted 
by the Local Government Board frem Oct. 15 to 22: 

School Districts: Rockglen, $9.500, not exceeding 7% 20 years; Brenner, 
$1,000, not exceeding 644% 10 years; Blue Bell $1,000, not exceeding 7% 
5 years; Hoodoc, $590, not exceeding 7%, 5 installments; Bronhead, $4,000, 
not exceeding 7%, 10 installments. 

Town of Venda, $5,800, 6% 15 years. 


VANCOUVER, B. C.—BOND SALE.—Dillon, Read & Co. of New 
York City, and the Dominion Securities Corp. of Toronto, jointly, were 
awarded on Nov. 10 the following issues of 44% debentures aggregating 
$1,135,000, at 97.27: 
$365 000 technical school bonds. Due August 1 1967. 

270,000 school bonds. Due August 1 1967. 
250,000 school bonds. Due August 1 1942. 
250,000 street bonds. Due August 1 1942. 

Dated August 1 1927. Prin. and int. (F. & A.) payable in the United 

States or Canada. 


WEST VANCOUVER DISTRICT, B. C.—BONDS DEFEATED.—At 
an election held recently the rate-payers defeated a proposition calling for 
the issuance of $220,000 roadway and bridge bonds. 





check for $51,000 is required. 
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Chartered 1836 








City of Philadelphia MUNICIPAL 
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3150 CORPORATION 
4s THE DETROIT COMPANY 
4 IAs Incorporated 
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CALIFORNIA 
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LOS ANGELES-FIRST NATIONAL 
TRUST & SAVINGS BANK 


A consolidation of the 
First National Bank of 
Los Angeles and the 
Pacific-Southwest 
Bank 





SURPLUS 
$8,000,000 


CAPITAL 
$12,250,000 


Profits 
$7,750,000 





Government - 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles San Diego | 
Oakland Pasadena Hollywood 
Santa Monica Long Beach 














E. A. Pierce & Co. 


Successors to 
A. A. Housman-Gwathmey & Co. 
11 WALL STREET, NEW YORE 


Members 
N.Y. Stock Exch. Los Angeles Stock E-zch. 
San Francisco Stock & Bond Exchanges 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ore. 
Tacoma 


Los Angeles 
Seattle 
Pasadene 


Stocks - Bonds - Grain - Cotton 




















Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS COG 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO&CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Bulldiz 
Private Wire Service 12th and Broadwa: 


CHAPMAN DE WOLFE CC 
SAN FRANCESCO CALIF. 
Stocks and Bonds 


Information and Quotations en ali 
Pacific Coast Securities 


PASADENA 
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LEIGHT & COMPANY 


Formerly 
Leight, Holzer & Co. 


First Mortgage Bonds 


111 West Washington Street 
Chicago 








Paul C. Dodge & Co., Inc. 


INVESTMENT |] SECURITIES 
10 SOUTH LA SALLE STREET 
CHICAGO 


TRUST COMPANY BLDG., MILWAUKEE 

















MICHIGAN 





HARRIS, SMALL & Co. 
150 ConGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., |! 
INVESTMENT BANKERS 

We Specialize in 
Michigan Municipal Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., Detroit Cherry 2600 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. | 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





LIVINGSTONE & Co. 
Members Detrott Stock Exchange 
Dime Savings Bank Bidg. 


DETROIT 








ST. Louis 


PLL eee 


Herndon Smith 
William H. Burg 


Oharles W. Moore 
W.O. Morehead 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOURI 








CALIFORNIA 


< 435 We epoctolins in Californie 
= Municipal & Corporation 
STASL lense BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 





Sdembers San Francisco Stock & Bend Brctarg Long Beach 


Pasadena 
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Greenebaum | Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
S3LDEST BANKING HOUSE IN CHICAGO 

















in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 

q Louisville Indianapolis Minneapolis 

Hoactanp, ALLum & (0. 
Established 1909 — Incorporated 


e,¢ } 
Investment Securities : 
CHICAGO 





























| NEW YORK 























A. O. Slaughter & Co. 


Mem 
New York Stock E Ex 


Qatoago Stock Exchea 
Chicago Board of Tr 


118 WEST MONROE STREET 
CHICAGO, ILL. 

















GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. .CHICAGO 











LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 


a PPL LDL LLL LLL 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 

















MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 
SOUTHERN MUNICIPAL AND 








Santa Barbara 


CORPORATION BONDS 
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Paul Schwars A. Schiereaberg 
P. Manfred Schwars 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 
MEMBERS OF 


Chicago 


F. B. KEECH & COMPANY 








52 BROADWAY, NEW YORK 


Cotton Department 
ye CE 
Stephen M. Weid & Co. . ™ 


Washington Providence 





ork Cotton Exchange 





New 
w Orleans Cotton Exchange 
w York Produce Exchange 

New York Coffee & Sugar Eochange Inc. 
w York Cocoa Exchange, Inc. 

Chicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool! Cotton Association 

















W. R. CRAIG & CO. 
Merchants and Brokere 


COTTON 


Adembers New York Cotion Exchanes 
Bowling Green 0480 





James Talcott 


Inc. 
Founded 1854 


225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
fer Merchants, Manufacturers 
and Selling Agents. 

















60 Beaver St., New York 














Established 1856 











H. Hentz & Co. 


66 Beaver Street 6 East 53rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 


New York Stock Exchange 

New York Cotton Exchar 

New York Coffee & Sugar Exchange 
New York Produce Exchange 

New York Coeoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 
Oh Board of Trade 

New leans Cotton Exchange 
Winnipeg Grain Exchange 


Associate Members 
Liverpool Cotton Association 





the 


USE AND CONSULT 


the Classified Department of 


Financial Chronicle. 











Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


i307 COTTON EXCHANGE BLDG., 
NEW YORK 








Mining Engineers 


PLL ALS — 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Sreze! Building PHILADELPHIA 
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Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO 665 WILLIAM STREET 
Corner Pine Str 


Reguiar Weekly Sales 


oF 


Stocks and Bonds 
EVERY WEDNESL AY 











Capital, . ° . ; 


mittee, Court 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, Ist Vice-President 
FREDRIC W. ROBBERT, V.-P. & Comptroller 
WILFRED J. WORCESTER, V.-P. & Secretary 
THOMAS H. WILSON, Vice-President 
ROBERT S. OSBORNE, Asst. Vice Pres. 
WILLIAM C. LEE, Asst. Vice President 


FRANK LYMAN 
JOHN J, PHELPS 
LEWis CASS LEDYARD 
EDWARD W. SHELDON 


OGDEN MILLS 


2. 


WILLIAM M., KI 
OORNELIOS N. BLISS 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 


Surplus and Undivided Profits, . $20,706,713.82 


This Company acts as Executor, Administrator, Trustee, Guardian, Come 
epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
sstates, corporations and individuals, and acts as Trustee under corporate more 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, Chairman of the Board 


WILLIAM G. GREEN 
LTO R 


TRUSTEES 


OHAUNOEY KEEP 
ARTHUR OURTISS JAMES JOHN SLOAN 
NGSLEY PRANE L. POLE 


WILLIAM VinOSNt 48TOB 


THATOHER M. BROWS 
WILLIAMSON PSLL 








ie 


‘eneral Offices, 





Ezchango Saler:roous 
Vesey Street 


DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 
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J. S. BACHE & CO. 


Established 1899 


New York Stock pense 
a Chicage Board of Trade 





New York Cotton Exchange 
and other leading Exchanges 


423 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks: Bonds: Grain: Cotton 


Coffee: Sugar: Cocoa: Rubber 
Foreign Exchange 


t and Sold for Oash 
Conservativ 





tn All 


Principal! tes. 
“The Bache ott sent on application 
Corr invit 














Cities Service Securities 


securities of the subsidiary companies 


Atianta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Mins. 
Besten, Maas. New Haven, Cenn. 


Chicago, Ml. 
Cleveland, Ohie 


and 


of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


New Orieans,. La. 
Philadeiphia, Pa. 
Pitteburgh, Pa. 
Reading Pa. 

St. Louls, Me. 


Bufialo, N. Y. 


Cincinnati, Obie 


Detroit, Mich. 
DEPARTMENT 


ce é Sree 


& Company 


60 WALt STREET, NEW YORK CITY 








Ames, Emerich 
& Co. Inc. 


Dealers in securities of 
American and foreign 
governments, municipal- 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address ‘‘Amich”’ 


6 Nassau St. 105 So. La Salle St. 
NEW YORK CHICAGO 


MELWAUKEE ST LOUIS SAN FRANCISCO 








HORD, FITZSIMMONS & CO. 


HIGH GRADE BONDS 


1387 South La Salle Street 

















CHICAGO 
Emery, Peck & Rockwood 
Company eovnmsconee 


Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee + - * 441 Broadway 





L 

















EASTMAN, DILLON & Co 


Members New York, Philadelpbia 
ard Pittsburgh Stock Exchanges 


120 Broadway, New York 
investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Allentowsz 


Albany Syracuse Reading 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


414 Wainut St. 
CINCINNATI 





Associated Gas & Electric Co. 


64% Option Warrants 
All Series 


SEASONGOOD, HAAS, & MACDONALD 


Members New York Stock Exchange 
60 Broadway 























OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
New York Chicago Denver 
Detroit Cincinnati Columbus 
Toledo kron Canton 
Massillon Colorado Springs 


Louisville San Francisco 
Members New York Stock Exchange 














Pask & Walbridge 


Members 
New York Stock Exchanse 


Fourteen Wall Street 
New York City 


Telephone Rector 4906 











DYER, HUDSON & CO. 


Successors to C. I. Hudson & Ce. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Asss. 
New York Coffee Exchange 
Chicage Board of Trade 
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G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louie 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 
































PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven 


Bridgeport 


MEMBERS 
New York Stock Exchange 


Chicago Stock Exchange 
Cleveland Stock Exchange 

















New York 


| 


INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CO. INC. 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORK 








F, H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members ei New York & Besten Steck Exchange 











BON DS 
AC.ALLYN° COMPANY 


67 West terion St.. Chicago 














New York _Fattatelphie Milwaukee 
Boston San Frar cisco Minneapolis 





























Specialists in Figh grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 


Incorporated 


‘First National Bank Bidg., Chicago 





Direct wire to New York 
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Investment Securities 


COMMISSION ORDERS EXECUTED 





EDWARD B. SMITH & CO. 


Members New York, Philidelphia ond Boston Stock Exchanges 


| New York Philadelphia Boston 


5 Nassau St. 1411 Chestnut St. 1 Federal St. 
































Securities Department Service 
~Available to Correspondents 


We are glad to place at the disposal of correspondents 
our facilities for the purchase and sale of securities. 
The Bank of America is not engaged in the under- 
writing or distribution of securities and therefore its 
views of investments are unbiased and its advice 
impartial. 


Write to our Securities Department Manager 


The BANK of AMERICA 


NEW YORK. 
Capital, Surplus and Undivided Profits Over $11,000,000 


COMMERCIAL BANKING DIRECT FOREIGN BANKING TRUST DEPARTMENT 
SINCE 1812 SINCE 1814 ORGANIZED 1888 
































Lee, Higginson & Co. 


70 Federal Street 


BOSTON 
NEW YORK CHICAGO 


Established 1848 


Investment Securities 


Foreign Trade Financing 


Higginson & Co. 


80 Lombard St., LONDON, E.C.3 





























INVESTMENT AND STATISTICAL 
INFORMATION 





regarding all 








Bank, Trust Co., Title and Insurance 
Stocks 


WE OFFER THE FOLLOWING FOR INVESTMENT: 








BANK STOCKS TRUST COMPANY STOCKS 


Bank of the Manhattan Co. American Exchange Irving Trust Co. 
Chase National Bank Bankers Trust Company 

Chatham Phenix Nat. Bank & Trust Bank of New York & Trust Co. 
Chemical National Bank Brooklyn Trust Co. 

Corn Exchange Bank Central Union Trust Co. 

First National Bank Equitable Trust Co. 

Hanover National Bank Farmers’ Loan & Trust Co. 
Harriman National Bank Guaranty Trust Co. 

National Bank of Commerce New York Trust Co. 

National City Bank Title Guarantee & Trust Co. 

National Park Bank United States Trust Co. 

Seaboard National Bank United States Mortgage & Trust Co. 
EUBANCE STOCKS REALTY, SURETY & 

Continental Insurance 


PideittyPticain: nemtence MORTGAGE STOCKS 


Firemen’s Insurance Co. American Surety Co. 

Franklin Fire Insurance Bond & Mortgage Guarantee 
Great American Insurance Home Title Insurance 

Insurance Co. of North America Lawyers Mortgage Co. 

Lloyds Plate Glass Ins. Co. Lawyers Title & Guaranty Co. 
Missouri State Life Insurance Lawyers Westchester Mtge. & Title 
National Union Fire of Pittsburgh National Surety Co. 

New York Casualty Co. N. Y. Title & Mortgage Co. 

Pan American Life Insurance Realty Associates 
Providence-Washington Insurance Mortgage Bond Co. 





























Correspondence invited from banks, banking institutions, 
trustees, executors or individual investors interested in 
the purchase or sale of shares in Financial Institutions. 


ae 


Write for Folder “C-252” 


—_——_——_— 


CLINTON GILBERT 


2 Wall Street New York 








Telephones Rector 4845 and 8720 
























































The History of Investments 








Follows the History of Industry 








The realization of great industrial accomplish- 


ment has always preceded a general realization 


of the resultant investment values created. 
South, mounting values are being built. 


In the 
Many 


of the most representative business enterprises in 
this country are now southern. 


Sound southern securities include the obligations 
of wealthy states and cities, leading railroad sys- 
tems, great utility enterprises, sound industrial 


organizations 


The inclusion of sound southern securities among 


all consistently growing. 


your investments adds to them strength and 
Better than average yields are available 
from southern bonds 
servative investments. 


vitality. 


high type, con- 


For years we have been closely identified with 


southern finance. 


our recommendations. 


Where Progress Favors Sound Securities 


CALDWELL & COMPANY 


400 Union Street 


—The South 





We shall be glad to send you 


Nashville, Tennessee 


Chicago—Detroit—Cincinnati—Kansas City—St. Louis 
Louisville—Chattanooga—Memphis—Knoxville—Greensboro 


New Orleans—Birmingham—Jackson—Tampa—Jacksonville—Houston 


Rogers Caldwell & Company, Inc., 150 Broadway, New York 
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The heart of New York’s fmancial district, pictured above, 
shows the central Spite of the new thirty-eight story 
building of The Equitable Trust Company of New York, 
now nearing completion. The building, fronting on Broad 
Street, Wall Street and Exchange Place, will have three 
entrances—35 Wall Street, 15 Broad Street, 55 Exchange 
Place. The bank’s own entrance will be 11 Broad Street. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 


LONDON PARI Mexico City 


Total resources over $500.000.000 
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| EW ENGLAND'S LARGEST TRUST COMPANY 














Four Indications of 
Leadership 


TITIITTT TTR 





Orb COLONY, through its Banking Department, has over 29,000 
individual and corporation accounts. This is considerably more 
than any other trust company in New England. 





OLD COLONY, through its Trust Department, is New England’s 
largest corporate fiduciary. It manages Individual Trusts of over 
$140,000,000, Corporate Trusts $901,000,000, and Agency Ac- 
counts $267,000,000. 


Ti 


OLD COLONy, through its subsidiary, the O/d Colony Corporation, oc- 
cupies a position in the front rank of distributors of high-grade 
investment securities throughc ut New England and other Eastern 
States. 


OLD COLony, through its Transfer Department, is now transfer agent 
for two hundred and forty-one corporations, and in ninety-nine 
of these cases it is also appointed agent to pay dividends. This is 
the largest department of its kind in New England. 





These facts show to some extent how generally this company is interwoven 
with the financial affairs of New England people and business. The OLD 
COLONY TRUST COMPANY 75 now in its thirty-seventh year of active busi- 
ness. Its history and its accomplishments in this brief space of time attest 
the quality of the service it renders throughout its many departments. 





OLD COLONY 


TRUST COMPANY 


: 17 COURT STREET, BOSTON, MASSACHUSETTS 


TITETITITIETUTURTOTONVIVITTTTTIVIVITTITENTIT TTI iri OP ttt Oct te rere tee CeEoe dL 


EEE ERELELILELELL 





6 











THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
57 BROADWAY 





CAPITAL 
SURPLUS AND PROFITS__._______- 
DEPOSITS (October 10, 1927)___- 


$40,000,000.00 
40,811,628.63 
877,085,350.06 





DIRECTORS 





HENRY W. CANNON 


ALBERT H. WIGGIN 
Chairman of the Board 


JAMES N. HILL 


DANIEL C. JACKLING 
President, Utah Copper Company 


CHARLES M. SCHWAB 
Chairman, Board of Directors, 
Bethlehem Steel Corporation 


SAMUEL H. MILLER 
Vice-President 


EDWARD R. TINKER 


EDWARD T. NICHOLS 
Vice-President, Great Northern 
Railway Company 


NEWCOMB CARLTON 
President, Western Union Telegraph 
Company 


FREDERICK H. ECKER 
Vice-President, Metropolitan Life 
Insurance Company 


EUGENE V. R. THAYER 
Lowry & Company, Inc. 


CARL J. SCHMIDLAPP 
Vice-President 


GERHARD M. DAHL 
Chairman, Board of Directors, Brooklyn 
Manhattan Transit Corporation 


REEVE SCHLEY 
Vice-President 

H. WENDELL ENDICOTT 

JEREMIAH MILBANK 


HENRY OLLESHEIMER 
Vice-President 


ARTHUR G. HOFFMAN 
Vice-President, The Great Atlantic 
& Pacific Tea Company of America 


F. EDSON WHITE 
President, Armour & Company 


ALFRED P. SLOAN, Jr. 
President, General Motors Corporation 


ELISHA WALKER 
President, Blair & Co., Inc. 


MALCOLM G. CHACE 


THOMAS N. McCARTER 
President, Publie Service Corporation of 
New Jersey 


ROBERT L. CLARKSON 
Vice-Chairman of the Board 


AMOS L. BEATY 
Chairman, Board of Directors, 
The Texas Company 


JOHN McHUGH 
President 


WILLIAM E. 8. GRISWOLD 
Vice-President, W. & J. Sloane 


HENRY O. HAVEMEYER 
President, Brooklyn Eastern District 
Terminal 


WILLIAM A. JAMISON 
Arbuckle Brothers 


L. F. LOREE 
President, The Delaware & Hudson 
Company 


THEODORE PRATT 
ROBERT C, PRUYN 


President, National Commercial Bank and 
Trust Company, Albany, N. Y. 


SAMUEL F. PRYOR 
Chairman of the Executive Committee, 
Remington Arma Company, Inc. 


FERDINAND W. ROEBLING, Jr. 
President, J. A. Roebling’s Sons Company 





WE INVITE ACCOUNTS of Banks, Bankers, Corporations, Firms or 
Individuals on favorable terms, and shall be pleased to meet or correspond with 
those who contemplate making changes or opening new accounts. 


Through our Trust Department, we offer facilities as: Trustee under Corpor- 
ate Mortgages and Indentures of Trust; Depositary under re-organization and 
other agreements; Custodian of securities and Fiscal Agent for Corporations and 
Individuals; Executor under Wills and Trustee under Testamentary Trusts; 
Trustee under Life Trusts. 


FOREIGN DEPARTMENT 









































Hallgarten & Co. 


Established 1850 





New York 








Chicago London 









































THE FOUNDATION COMPANY is an organization of Construction En- 
gineers specializing in the building of difficult Superstructures and Sub- 
structures. The enviable reputation gained in its early history for trust- 
worthy underground construction has followed it into the field of General 
Engineering Contracting. Among the structures completed by The Foun- 
dation Company are buildings of every known type. 


THE FOUNDATION COMPANY 


CITY OF NEW YORK 





Office Buildings . Industrial Plants . Warehouses . Railroads and Terminals . Foundations 
Underpinning . Filtration and Sewage Plants . Hydro-Electric Developments . Power Houses 
Highways . River and Harbor Developments . Bridges and Bridge Piers . Mine Shafts and Tunnels 


ATLANTA SAN FRANCISCO MEXICO CITY LONDON, ENGLAND 
PITTSBURGH LOS ANGELES LIMA, PERU BRUSSELS, BELGIUM 
CHICAGO MONTREAL, CANADA CARTAGENA, COLOMBIA TOKYO, JAPAN 


BUILDERS OF SUPERSTRUCTURES AS WELL AS SUBSTRUCTURES 




















SPEYER & CO. 


ESTABLISHED 1837 


NEW YORK 























AMERICAN & FOREIGN INVESTMENT SECURITIES 


FOREIGN EXCHANGE ; CABLE TRANSFERS 


LETTERS OF CREDIT 
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BANKERS [RUST COMPANY 


NEW YORK PARIS LONDON 

















THE FARMERS’ LOAN 
AND TRUST COMPANY 


FIFTH AVENUE OFFICE, 475 Fifth Avenue, at 41st Street. 
MADISON AVENUE OFFICE, 901 Madison Avenue at 72nd St. 


15 Cockspur Street, S. W. 1 70 rue des Petits Champs 


Issues Travellers’ Letters of Credit payable throughout 
the world. Commercial Letters of Credit for Importations 


and Exportations of Merchandise. 


and Trust Company is in position to be of exceptional service 


to banks in the transaction of foreign business for themselves 








22 WILLIAM STREET 

















LONDON PARIS 





FOREIGN DEPARTMENT 


Buys and Sells Bills of Exchange 


Cable Transfers to all Countries 


HROUGH its office in London, working in close touch 


with correspondents all over Europe, The Farmers’ Loan 








or their customers. 








In Paris, The Farmers’ Loan and Trust Company maintains 
a representative who receives clients’ mail and cables and 
gives personal attention to banking interests through our Paris 
correspondent, the Banque de Paris et des Pays-Bas. 












































Clark, Dodge & Co. 


Established 1847 


Specialists in Government, Municipal, 
Railroad and Industrial Bonds suit- 
able for the needs of Individuals, 
Trustees and Institutions. We invite 
the correspondence of investors, and 
are prepared to submit offerings of 
conservative investment bonds and 
stocks. 


51 Wall Street New York 


460 Park Avenue, New York 
790 Broad Street, Newark, N. J. 


Members of the New York, Boston and Chicago 
Stock Exchanges and New York Curb Association 
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You can draw on the 
Chemical for information 
as well as funds 


AND DRAWING ON ONE 
WILL HELP DEVELOP THE OTHER 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 


Founded 1824 











CHARTERED 1853 


United States Trust Company of New York 


Nos. 45 and 47 Wall Street 








CAPITAL, 


$2,000,000 


SURPLUS AND UNDIVIDED PROFITS, 
$20,706,713.82 








EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, ALTON 8. KEELER, 

President Assistant Vice-President 
WILLIAMSON PELL, STUART L. HOLLISTER, 

First Vice-President Assistant Comptroller 
FREDERIC W. ROBBERT, HENRY B. HENZE, 

Vice-President and Comptroller Assistant Secretary 
WILFRED J. WORCESTER, HENRY L. SMITHERS, 

' Vice-President and Secretary Assistant Secretary 

THOMAS H. WILSON, CARL O. SAYWARD, 

Vice-President Assistant Secretary 
ROBERT 8S. OSBORNE, ELBERT B. KNOWLES, 

Assistant Vice-President Assistant Secretary 
WILLIAM C. LEE, ALBERT G. ATWELL, 

Assistant Vice-President Assistant Secretary 

WILLIAM G. GREEN, 
Assistant Vice-President 


Trustees 


FRANK LYMAN ARTHUR CURTISS JAMES JOHN SLOANE 

JOHN J. PHELPS WILLIAM M. KINGSLEY FRANK L. POLK 
LEWIS CASS LEDYARD OGDEN MILLS THATCHER M. BROWN 
EDWARD W. SHELDON CORNELIUS N. BLISS WILLIAMSON PELL 
CHAUNCEY KEEP WILLIAM VINCENT ASTOR 











Condensed Statement, July 1, 1927. 


RESOURCES 
Ce pi nko accede aenaeebene men $8 996,718.36 
*Real Estate Owned (No. 45 and 47 Wall Street) _- ” 1 500,000.00 
Bonds and Mortgages- - - - - - - - ecanenesaaas 4 336,286.00 
Loans on Collateral - - - - 40,314,863 .85 
Bills Purchased 1,941 464.86 
New York City and other Bonds and Securities 15,920,750.00 
Accrued Interest Receivable - - -- - - Led ‘ 466 ,688.48 


$73,476,771.55 








LIABILITIES 


Capital Stock - ' ; $2,000 ,000.00 
Surplus- - - ---- . 12,000,000.00 
Undivided Profits - 8,706,713.82 
0 49,368 ,029.21 
Reserve for Dividends- - -- 450,012.50 
Interest Accrued on Deposits - : 256,070.72 
Rebate Interest on Bills Purchased 1,180.30 
Reserve for Taxes and Expenses_ - - - oo 694,765.00 

$73 ,476,771.55 


——————————===s 





* Increased from $1,000,000 in accordance with the suggestion of the State Banking 
Department to conform more closely to the assessed valuation. 























a) u Pe ae observes 


a century and a quarter die ihe boii 


to i fs 1caNn Prop 


AN ANNIVERSARY can be either a point from which 
one looks backward, or a point from which one looks 
forward. Du Pont regards its 125th Anniversary as a 
point of departure, not as a point of arrival. Du Pont 
believes that its scope of usefulness calls for no yard- 
stick of years past to measure it, because it is the years 
to come that will measure du Pont’s largest usefulness. 


The policy on which du Pont has grown is a policy by which the customer 
who does business with du Pont grows. Du Pont wants customers 
with whom to grow; now, always. 


E. 1. DU PONT DE NEMOURS & CO., Ine. 
WILMINGTON, DELAWARE 


MANUFACTURERS OF 
EXPLOSIVES, BLASTING ACCESSORIES, SPORTING POWDERS, PAINTS, VARNISHES, 
LACQUERS, PYRALIN, FABRIKOID, RAYON, CELLOPHANE, DUCO, 
ACIDS, HEAVY CHEMICALS, AMMONIA, DYESTUFFS. 








STUDEBAKER 
COMMANDERS 


Stock cars, fully equipped, and run under the su- 
pervision of the American Automobile Association 


Break 11 more records 


1000 MILES 24 HOURS 
at 75.365 miles per hour at 75.623 miles per hour 


(also §-mile, 10-mile, 50-mile, 100-mile and (also 1, 3, 6 and 12 hour records) 
§00-mile records) 


WO Commander roadsters were started at the Atlantic City Speedway 
October 6, 1927, under supervision of the American Automobile 
Association. Not one, but both of them, established new stock car records 
for 1000 miles, for i2 hours and for 24 hours. Neither of them required 
any mechanical attention during the entire run. After finishing the 24- 
hour grind the winning Commander spurted 15 miles at 82.62 miles an hour. 


The Commander now holds all stock car records for periods up to 24 
hours and distances up to 1000 miles. 


Other Speed and Endurance Records 
Set by The Commander This Year 


5000 miles tn less than 5000 consecutive minutes research engineer, have not only splendid new 
—April, Culver City, Calif., under A. A. A. super- laboratories and a million-dollar proving ground 
vision. to work with, but also staffs of experts in every 
New York Harbor to San Francisco Bay, 77 phase of automotive design. 
hours and 40 minutes—new coast to coast record Studebaker cars are engineered, built and 
set in September. broken in to run 40 miles an hour from the day 
. : you buy them. 
First and second places in 75-mile stock car race you buy the : 
at Atlantic City under A. A. A. supervision on And with ordinary gasoline they will excel the 
Labor Day. performance which other makes attain only by 


First, second and third places in 75-mile race the use of high-compression engines and high- 
, © = b . > 
for stock cars listing below $2000—Charlotte, priced fuel. 


N. C., September 20th, certified by A. A. A. Let us loan you a Commander—America’s 
Climbed Pikes Peak in 22 minutes, 47 seconds champion wer teenie _— tell you ones story of 
: thrilling performance and luxurious comfort. 
—new record for stock cars priced below $3000. i 
Supervised and certified to by A. A. A. New Low Prices 
The Studebaker Commander, “greatest achieve- gg ON ee a re Gee $1165 to $1295 
ment of post-war automotive engineering,” is the The Commander...........000- 1495 to 1625 
creation of the finest research and engineering Bee PURER b's bv ecceereeseoes 1795to 2250 
organization ever assembled by one company. Ns bid actscdoccwacsecns 895to 965 


All prices f. o. b. factory, including front and rear 
umpers and 4-wheel brakes. 


D. G. Roos, chief engineer, and W. S. James, 


3000 Dealers Throughout the United States 


STUDEBAKER 


THE GREAT INDEPENDENT 
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Simplifying the Proof 


HERE ARE many reasons for the increasing num- 
ber of Underwood Bookkeeping Machine instal- 
lations in banks and trust companies. 


One of them is the Underwood Continuous Proof 
Sheet. As one bank executive wrote, “The proof sheet, 
in addition to giving a perfect record of items, holds the 
work very closely in balance, provides an identified 
journal automatically, and renders unnecessary the 
comparison of ledger and statement balances.” 


This feature—and the many other good points of 
the Underwood Bookkeeping Machine — have been 
important factors in speeding the day’s balance of banks 
the country over. The details can be explained at your 
convenience. Your letter, or a *phone call from your 
secretary, will bring you the facts. 


UNDERWOOD TYPEWRITER COMPANY, INC., 
Underwood Building 30 Vesey Street 
New York City 


UNDERWOOD 
Bookkeeping Machine 
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And Today, When Banks are 
Choosing A New York Correspondent 





The capable alert personnel and dependable 
methods of the United States Mortgage and Trust 
Company, together with its facilities for the speedy 
clearance of items and ready credit information, 
make it the choice of many out-of-town institutions 
today when they are selecting a New York corre- 
spondent. The same advantages are at the disposal 
of your institution. 


United States 
Mortgage & Trust Company 


MAIN OFFICE, 55 Cedar Street, New York 


Broadway at Madison Ave. 125th Street Lexington Ave. 
73rd Street at 74th Street at 8th Ave. at 47th Street 


Capital, Surplus and Undivided Profits $8,000,000 












































181 DIVIDENDS 


Paid On Cities Service Common Stock 


November 1, the 181st monthly dividend was paid 
to the thousands of investors located in every state 
who own Cities Service Common Stock. 

Net earnings of the Company behind this 17-year- 
old security for the year ended September 30 were the 
largest in its history—$30,588,000, an increase of 
38% over the previous year. 

An investment in Cities Service Common stock at 
itszpresent price will give you a net yield of over 





























814%. 
Henr herty 
& ny 
GO WALL ST. NEW YORK 
Clip and mail BRANCHES IN PRINCIPAL CITIES 
this coupon ; 
Henry L. Doherty & Co. Name — ie 
60 Wall St., New York Address 





Please send me copy of latest 
earnings statement showing rec- 








ord net earnings. (1530-123) 























Close at hand 


though many miles apart 


VV HEN you consider the close 


personal interest we take in every 
customer’s problems and our accuracy 
and promptness in carrying out instruc- 


tions—all distance disappears. Com- 





plete, smooth-working facilities make 
the Seaboard seem close at hand to 


every correspondent. 


The Seaboard National Bank 


of the City of New York 


115 Broadway Broad and Beaver Streets 24 East 45th St. 











Acc..solidation of STATEMENT 


The Bank of New 4 * 
York which has At the Close of Business on September 30, 1927 
been engaged in 
Domestic and ASSETS 
Foreign Banking 
since 1784 and the 
New York LifeIn- 
surance & Trust 
Company which 
has specialized in 
Personal Trusts 


since 1830. 


Cash on Hand, in Federal Reserve Bank, and due from Banks 

and Bankers 
Exchanges for Clearing House, and other Cash Items ¥s 
United States Bonds and Certificates. ...........-.2020 ees 
Short Term Securities 
Other Bonds and Stocks 
Real Estate Mortgages 
Demand Loans on Collateral 
Time Loans on Collateral . , ‘ 
Bills Receivable. . 17,806,213.17 
Accrued Interest, etc. 713,374. 
Customers’ Liability, Account of Acceptances eae fateh aes 4,632,394.1: 
Banking Houses A ee nee eee 3,527,339. 
Overdrafts 252,462. 


$136,970,608. 2: 





CAPITAL, 
Capital.... 4 $ 6,000,000.00 
SURPLUS Surplus and Undivided Profits ra Cb ley vies oh 12,477,723.69 
and Dividend ra * October 1, 1927 Torre 270,000.00 


Deposits... . 110,368,123.75 
UNDIVIDED Annuity Fund 1,105,743.97 


PROFITS Interest due Depositors, Taxes, etc 491,474.71 
Acceptances. ... 5,915,381 .86 
Foreign Bills of Exchange sold with our endorsement 342,160.25 


$18,000,000 $136,970,608.23 


Bank of New York & Crust Co. 


Temporary Uptown Office 
Main Office Madison Avenue 
76 William Street at 63rd Street 


over 









































A. ISELIN & CoO. 


Members New York Stock Exchange 


Investment Securities 


36 WALL STREET 
NEW YORK 














Goldman, Sachs & Co. 


30 Pine Street 
New York 


Investment Securities 





Commercial Paper 





Commercial & Travelers Letters of Credit 





Foreign Exchange 


137 So. La Salle St. 60 Congress St. Russ Building 
Chicago Boston San Francisco 
421 Chestnut St. 411 Olive St. 


Philadelphia St. Louis 























49 Wall Street, New York 





Foreign Exchange. 
Import and Export Letters of Credit. 
Travelers Cheques and Credits. 






HEIDELBACH, ICKELHEIMER & CO. 


Orders executed on N.Y. Stock Exchange and in Foreign Markets. 








LAZARD FRERES 


120 Broadway 
NEW YORK 





LAZARD FRERES & CIE, Paris 


5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., (London) Antwerp 





Foreign Exchange 
Seeurities Bought and Sold on Commission 
Letters of Credit 























B. J. VAN INGEN & CO. 


MUNICIPAL BONDS 
57 WILLIAM ST. 231 S0. LA SALLE ST. 
NEW YORK CHICAGO 


85 DEVONSHIRE ST. 
BOSTON 


























Re: Choosing 
A New York 


Correspondent 


CHATHA 


There are many big banks today. 


Size is ONE requisite in choosing a New York 


correspondent—but not the principal one. 














‘en: talniiaiiiaienaes The close and genuinely interested co-opera- 

NEW YORK tion of an ample staff of able and experienced 

bankers is the first essential—and is an out- 

standing reason why so many banks in other cities are sending 
their New York business to Chatham Phenix. 























Howe Snow & Co. 


New York Chicago Grand Rapids Detroit 
San Francisco Minneapolis Philadelphia 


PURCHASE and DISTRIBUTE 


Entire Issues of Municipal, Public Utility and Industrial Bonds 


Inquiries Invited 











PRINCE & WHITELY 


Established 1878 


25 BROAD STREET NEW YORK 
UPTOWN OFFICE: HOTEL ST. REGIS 


Chicago Cleveland Akron 
Hartford Meriden 
Newport New Haven Bridgeport 


( New York Stock Exchange 
MEMBERS ~ Chicago Stock Exchange 
(Cleveland Stock Exchange 








F.S. SMITHERS & Co. 


ESTABLISHED 1857 


INVESTMENT SECURITIES 


19 Nassau Street New York City 











We Specialize in 


PENINSULAR TELEPHONE COMPANY 


(FLORIDA) 


First Mortgage Sinking Fund 514% Bonds due Jan. 1, 1951 
Convertible Debenture 614% Bonds due April 1, 1934 
7% Cumulative Preferred Stock 

Common Stock 


COGGESHALL & HICKS 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 
































PHILADELPHIA 
BUFFALO 


W. A. HARRIMAN & CO. 


26 Broadway, New York 


INCORPORATED 


CHICAGO 
SYRACUSE 














































SCHLUTER & CO. 


INVESTMENT 
SECURITIES 


111 Broadway 
New York 











Investment 
Securities 





Corporate 
Financing 





Dominick & Dominick 


Members New York Stock Exchange 


115 manrerersy New York 


| 414 Walnut St., Cincinnati 





























THE CORN EXCHANGE BANK 


WILLIAM AND BEAVER STREETS 


and 64 Branches located throughout Greater New York 


Capital and Surplus, - $27,000,000 
Deposits - - 240,000,000 


In addition to its regular banking service, the Corn Exchange 
Bank can act as your Executor or Trustee, issue Letters of Credit 
and Drafts on Foreign Countries, and rent you a Safe Deposit Box. 








Kings County 




















Trust Company 


342 to 346 Fulton Street, 


Our wide connections and affiliations Borough of Brooklyn, 
enable us to offer our depositors and City of New York 

correspondents a broad Circle of Service 
and frequently effect marked economies Capital, $500,000.00 


Surplus and 


AMERICAN | | #2 "rests: oor sssszon. 


OFFICERS 


p } RUST JULIAN P. FAIRCHILD, President 
WILLIAM J. WASON, JR _... Vice-President 

HOWARD D. JOOosT Vice-President 

J. NORMAN CARPENTER Vice-President 


COMPANY sien 1 tan 
Assistant Secretary 


Auditor 
Broadway at Cedar Street 
The Kings County Trust Company 


New York City offers to its depositors every facility 


and accommodation known to modern 
banking. If you are not already avail- 
ing yourself of the advantages offered 
Staten Island by this Institution, the Kings County 

Bronx Trust Company will be glad to have 
you open an account. 


Brooklyn Midtown Jamaica 
Long Island City 
































Chas. D. Barney & Co. 


Members New York Stock Exchange 





Investment Securities 





Members American Bankers Association 
Members Investment Bankers Association 


65 Broadway 1428 Walnut Street 
New York Philadelphia 


Winston-Salem, N. C. 























Protecting the Customer 





A railroad company, whose securities are widely held, recently called for redemption 
one of its bond issues. Because of a conversion privilege these bonds were selling in 
the market for about $3 50 more than their redemption value. 

As the conversion privilege would expire automatically thirty days prior to the 
redemption date and investors could secure this profit only by taking quick action, 
American Exchange Irving Trust Company brought these facts to the attention of its 
customers. 

That this unusual service was of benefit to them is clearly shown by the following 
extracts from acknowledgments: 


“The information is of material value.” 
“We thank you for this rather unusual service.” 
“We consider this an ideal service on the part of your Bank.” 


American Exchange Irving Trust Company endeavors at all times to protect 
and further the interests of customers. 


AMERICAN EXCHANGE IRVING TRUST CoMPANY 
NEW YORK 























The Bank of Ahited States 


NEW YORK, N. Y. 


Member Federal Reserve System 


Resources Over $100,000,000.00 


Foreign Exchange 
Domestic and Foreign Letters of Credit Issued 


The steady and consistent growth of this bank is evidence of its constant attention to every 
detail of banking service. A thoroughly organized foreign department is equipped to handle 
all classes of foreign financial transactions. 


Accounts of Banks and Bankers Invited 
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MUNICIPAL AND CORPORATION NOTES AND BONDS 
COMMERCIAL PAPER 


BANK, TRUST AND INSURANCE CO. STOCKS 


CURTIS & SANGER 


Members 
New York and Boston Stock Exchanges 


33 Congress St. 49 Wall St. 
BOSTON NEW YORK 











KISSEL, KINNICUTT & CO. 


Investment Securities 


14 WALL ST. THE ROOKERY 
NEW YORK CHICAGO, ILL. 








Established 1874 
HATHAWAY & Co. 


CHICAGO a ‘. . CLEVELAND 
BOSTON COWIMIE RCIAL PAPER SPOKANE 
ST. LOUIS INVESTMENT SECURITIES PORTLAND 


SAN FRANCISCO DENVER 


PHILADELPHIA 45 WALL STREET HARTFORD 
PITTSBURGH BUFFALO 


SEATTLE ATLANTA 
NEW YORK 

















WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street Union Trust Bldg. 
NEW YORK PITTSBURGH, PA. 











Empire Crust Company 


COLEMAN DU PONT, Chairman of the Board 
LEROY W. BALDWIN, President. 
MAIN OFFICE: 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: 


ponmerersy at 15 West 47th Street 
Pending Completion of New Building at 


580 FIFTH AVENUE, Corner 47th Street 


HUDSON OFFICE: 
1411 BROADWAY, Corner 39th Street 


LONDON OFFICE: 
28 CHARLES STREET, S. W. 


Agent for the Sale of United States, New York State and 
Pennsylvania Tax Stamps 


Empire Safe Deposit Company 


Safe Deposit Vaults at all Offices 











FINCH, WILSON & CO. 


Members of the New York Stock Exchange 


Equitable Building, 120 Broadway, New York 


STOCKS AND BONDS 


Bought and sold for cash, or carried on conservative terms 





Inactive and unlisted securities 
Inquiries Invited 





Ig 

















GREEN, ELLIS & ANDERSON 


MEMBERS NEW YORK STOCK EXCHANGE 
INVESTMENTS 


100 Broadway, New York 
PITTSBURGH, PA. WILKES-BARRE, PA 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 






































37 YEARS 


of individual attention in personal 
trust and banking business. 


FULTON TRUST COMPANY 


OF NEW YORK 
149 Broadway, New York 








Established 1890 Member Federal Reserve System 
OFFICERS 
Edmund P. Rogers, President Percy W. Shepard, Secretary 
Charles M. van Kleeck, Vice-President John A. Mack, Asst. Secretary 
Arthur J. Morris, Vice-President Harold P. Spurr, Asst. Secretary 
DIRECTORS 
Lewis Spencer Morris, Chairman 
Charles S. Brown William G. Ver Planck 
Robert Goelet John D. Peabody Edward C. Cammann 
Frederic de P. Foster Charles M. van Kleeck Bernon S8. Prentice 
Alfred E. Marling Stanley A. Sweet Edmund P. Rogers 
Howland Pell George F. Butterworth Franklin B. Lord 
Robert L. Gerry Arthur J. Morris Howard Elliott 
Edward De Witt Warren Cruikshank Russell E. Burke 
































ALDRED & CO. 


40 Wall Street NEW YORK CITY 























J. S. BACHE & CO. 


Established 1892 





Members: 
New York Stock Exchange 
Chicago Board of Trade New York Cotton Exchange 
and other leading Exchanges 
42 Broadway 108 So. La Salle St. 
NEW YORK CHICAGO 


Branches and correspondents located in principal cities. 








George H. Burr & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 





57 William St. New York 
Boston Scranton St. Louis 
Philadelphia Detroit Kansas City 
Hartford Chicago Minneapolis 


Correspondents 


George H. Burr, Conrad & Broom 


Los Angeles Spokane San Francisco Oakland 
Pasadena, Calif. Seattle Portland, Ore. 








LAGE & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


160 Broadway, 20&So. La Salle St., 
NEW YORK CHICAGO 














Guaranteed Railroad and Telegraph Co. Stocks 
also HIGH-GRADE INDUSTRIAL and UTILITY 
PREFERRED STOCKS 


Ezempt from the Normal Federal Ineome Taz, and, in most of the States, from Personal Taz. 











Descriptive List of Offerings on Application 





5 NASSAU STREET, NEW YORK 
TELEPHONE 2780 REOTOR 
e ® Members of New York Stock Exchange 
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Bond & Goodwin 


INCORPORATED 


Bertron, Griscom & Co., 





GOVERNMENT 
AND 
CORPORATE FINANCING 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Boston 
30 Federal St. 


New York 
31 Pine St. 


Land Title Building 


40 Wall Street 


NEW YORK PHILADELPHIA 


Portland, Me. 
120 Exchange St. 














25 Years of Steady Growth 


$124,000.00 
21,000,000.00 


Deposits 1902 _ 
Deposits today 


= <= 


THE PLAINFIELD TRUST COMPANY 


PLAINFIELD, N. J. 











ESTABLISHED 1873 


CAMDEN SAFE DEPOSIT AND TRUST COMPANY 


MAIN OFFICE 224 FEDERAL ST. CENTRAL OFFICE 4th & FEDERAL STS. 


CAMDEN, N. J. 


RESOURCES AND TRUST FUNDS - $56 MILLIONS 


OFFICERS 
JOHN H. ANNIS, Assistant Trust Officer 


EPHRAIM TOMLINSON, President 
Cc. CHESTER CRAIG, Assistant Trust Officer 














W. J. SEWELL, Jr., Vice President 
PHILIP WILSON, Vice President 








F. HERBERT FULTON, Vice Pres. & Secretary 
FRANK S. NORCROSS, Vice Pres. & Trust Officer 
JOSEPH LIPPINCOTT, Treasurer 





JOSEPH S, KERBAUGH, Assistant Treasurer 
E. ROBERT TRUDEL, Jr., Assistant Treasurer 
RUSSELL L. SAMMIS, Real Estate Officer 

GEORGE REYNOLDS, Solicitor 


























MONTCLAIR—WNew Jersey’s Finest Suburb! 


On the mountainside overlooking New York City, 
fourteen miles distant. Service via Lackawanna 
and Erie railroads. Excellent civic features, schools, 
ete. Famous for the beauty of its setting, its 
parks and fine homes. The ideal residential town! 


COMPLETE FINANCIAL SERVICE OFFERED 


MONTCLAIR TRUST COMPANY 


Largest Banking Institution in Montclair 


Resources Over $15,000,000.00 
CORRESPONDENCE INVITED. 



















BANK OF MONTCLAIR 


MONTCLAIR, N. J. 
Resources over $8,000,000.00 


Thrift Department 4% Checking Department 2% 
Trust service of every character for 
Individuals, Corporations and Estates 


THOMAS W. STEPHENS, President 


ANSON A. VOORHEES, Vice President PERSONETTE G. BALDWIN, Asst. Cashier 
EDWARD H. HOLMES, Vice President & Cashier JAMES LORD, Asst. Cashier 

JOHN A. BARBEN, Asst. Cashier E. E. LANGE, Asst. Trust Officer 

KENNETH R. SOVEREL, Asst. Cashier JAMES S. HUME, Auditor 








PASSAIC NATIONAL BANK AND TRUST COMPANY 


PASSAIC, N. J. 


| ee eae ies <ndeewes __.....-$1,500,000 
Surplus and Profits- 5 ES ee 
iss wn wd ie eagien ieis __..over 24,000,000 
Total Resources_________. . ____over 30,000,000 


ACCOUNTS INVITED 














Established 1889 


THE PATERSON NATIONAL BANK 


Paterson, N. J. 
Capital, Surplus and Profits $2,500,000 


OFFICERS 
JOHN W. GRIGGS, Chairman of Board. ELMER Z. HALSTED, President. 
JOHN L. GRIGGS, Vice-President. DANIEL H. MURRAY, V.-Pres. & Cashier. 
FRED. LABAUGH, Agst. Vice-Pres. CHAS. A. TSCHOPP, Asst. Cashier. 
WILLIAM M. TUTTLE, Asst. Cashier. GEORGE V. HOPPER, Asst. Cashier. 


Prompt and Efficient Collection Facilities for Northern New Jersey 
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THE REAL ESTATE-LAND TITLE AND TRUST COMPANY 


BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 


Capital and Surplus, $22,500,000 Total Resources, $76,000,000 
Individual Trust Funds, $127,000,000 


Deposits received upon which interest is allowed 
Titles to real estate insured 
Loans on mortgages and approved securities 
Trusts executed 
Safe Deposit Boxes rented in burglar-proof vaults 


J. Willison Smith, President 


Edward H. Bonsall, Vice-Pres. William S. Johnson, Vice-Pres & Treas. Wijem J. Hamilton, Jr., Asst. Secy. 
Lewis P. Geiger, Vice-Pres Samuel L. Hayes, Secretary Le Fevre W. Downing, Asst. Secy. 
Oakley Cow rok, Vice-Pres. | repels T. Reinhart, Asst. Treas. Raymond L. Hayman, Asst. Secy. 
Claude Simpler, Vice-Pres. J. H. Fairlamb, Asst. Treas. Harold L. McKai » Asst. Secy. 
Antrim H. Jones, Vice-Pres. Frank G. Treston, Asst. Treas. Zowere K. Merri ’ “Asst. Secy. 
Daniel Houseman, Vice-Pres. John M. Strong, Trust Officer A. King Dickson, Trust Officer 














The Real Estate Trust Co. 
of Philadelphia 


| Broad and Chestnut Streets 


a ae Terr eere: = | 
Surplus and Undivided Profits eer ere. 
Additional Undivided ProfitsCarriedas Reserves $569,671 


Solicits Deposits of Firms, Corporations and Individuals—lInterest Allowed 














Is fully equipped to handle all Business pertaining to a Trust Company, in 
its Banking, Trust, Real Estate and Safe Deposit Departments 


George H. Earle, Jr., President Edw. S. Buckley, Jr., Treasurer 
S. F. Houston, Vice President Edward Y. Townsend, Secretary 


John A. McCarthy, Trust Officer 
Edgar Fetherston, Asst. Treas. Robt. D. Ghriskey, Asst. Sec. and Asst. Tr. Officer 


Directors 
George H. Earle, Jr. Samuel F. Houston Louis J. Kolb John A. McCarthy 
Frank C. Roberts George Woodward, M.D. J. Wallace Hallowell R. Livingston Sullivan 
John Gribbel Gustavus W. Cook’ Ralph Earle 


| 

















THIS COMPANY FOR 56 YEARS 


has functioned in all forms of Trust 
Company service 


DIRECTORS 
W. FREDERICK SNYDER Jacques L. VAUCLAIN 
President Vice-President 
: Baldwin Locomotive Works 
Joun B. Stetson, JR. 
Director John B. Stetson Co. DavIpD 2 FLEISHER 
Wituam P. BarRBA S. B. and B. W. Fleisher 


Director, Girard Nat’l Bank 
WILLIAM HENRY SNYDER 


‘ - + ~ 
CuarRLes S. CHILD Attorney-at-Law 


of Wilson & Bradbury, Ine 


Water T. BrapLey Tuomas D. SuLLIvAN 
Trust Funds $26,000,000 Walter T. Bradley Co. Terminal Warehouse Company 
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INCORPORATED 1871 


GUARANTEE TRUST ano SAFE DEPOSIT CO. 


316, 318 and 320 Va WEST-PHILA. BRANCH 
Chestnut Street | : Porbnin igen se 
Philadelphia < f 1420-1422 Walnut Street 


H. W. GOODALL, President JESSE S. SHEPARD, Vice-President 
HOWARD E. YOUNG, Vice-Pres. & Sec’y. L. H. SANFORD, Vice-President and Treas. 




















FIDELITY-PHILADELPHIA 
TRUST COMPANY 


$6,700,000 
21,000,000 
640,000,000 





WILLIAM P. GEST 


Chairman of the Board 


HENRY G. BRENGLE 


President 





DIRECTORS 


William P. Gest Samuel M. Vauclain Arthur H. Lea Thomas D. M. Cardeza 
Edward T. Stotesbury J. Franklin McFadden Benjamin Rush William A. Law 
Edward Walter Clark Thomas S. Gates Sidney F. Tyler Samuel M. Curwen 
John S. Jenks Samuel T. Bodine J. Howell Cummings Earl B. Putnam 
| Levi L. Rue A. G. Rosengarten Henry G. Brengle Robert K. Cassatt 
Morris R. Bockius Jonathan C. Neff Joseph E. Widener Lammot du Pont 
W. W. Atterbury Ledyard Heckscher Charles Day J. D. Winsor, Jr. 

L. H. Kinnard 


325 Chestnut Street 1431 Chestnut Street 
415 Chestnut Street Broad & Chestnut Streets 


6324 Woodland Avenue 
PHILADELPHIA 














The Bank of Pittsburgh 


National Association 
226 Fourth Avenue, 
Pittsburgh, Pa. 


The Oldest Bank in America West of the Allegheny Mountains. 


Established in 1810. 


Capital, $3,000,000.00 Surplus and Profits $4,900,000.00 
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CLARENCE L. HARPER ARTHUR PECK 


HARPER & TURNER 


Investment Bankers 
Stock Exchange Building 


Walnut Street Above Broad 


PHILADELPHIA 

















EQUIPMENT TRusT CERTIFICATES 





WE SPECIALIZE IN 
RAILROAD EQUIPMENT 
TRUST CERTIFICATES 

















Bank 
of NORTH AMERICA? 
TRUST COMPANY 


PHILADELPHIA 

















Member Federal Reserve System 











Reilly, Brock & Co. 


INVESTMENT 
SECURITIES 


1607 WALNUT STREET 
PHILADELPHIA 


Citizens National Bank Building 24 Broad Street 
BALTIMORE, MD. NEW YORK 
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The Riggs National Bank 


OF WASHINGTON, 


FOR NINETY YEARS 
THE LEADING BANK IN THE NATION’S CAPITAL 





CHARLES C. GLOVER, Chairman of the Board 
ROBERT V. FLEMING, President GEORGE O. VASS, Vice Pres. & Cashier 


Resources $50,000,000 


We Invite the Accounts of Financial Institutions as well as Those 
of Their Friends Who May Come to Washington 











THE COMMERCIAL NATIONAL BANK 


HIGH POINT, N. C. 


CAPITAL, SURPLUS & PROFITS - $2,000,000.00 
Total Resources . . . . . - 13,000,000.00 


J. ELWOOD COX, President 


C. M. Hauser, Vice-Prest. E. B. Steed, Asst. Cashier 
V.A.J.Idol, V.-Pres. & Trust Officer W.T. Saunders, Asst. Cashier 
C. H. Marriner, Cashier J. W. Hiatt, Asst. Cashier 

















IN NORTH CAROLINA 


We Would Like To Be . 
Your Correspondent Norfolk National Bank 
WE CORDIALLY 


ioaatin Wee of Commerce & Trusts 


COLLECTION 


IT EMS— NORFOLK, Va. 


Capital Surplus & Profits 
Capital and Surplus $1,900,000.00 $5,000,000 


ATLANTIC a | 


BANK AND TRUST $40,000,000 
“~’ COMPANY — ‘5 ena tuiae 


GREENSBORO, N. Cc. 


Burlington Salisbury 
High Point Spencer 
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Hartford National Bank 
and Trust Company 


HARTFORD, CONN. 





Capital $4,000,000 Surplus Profits $5,700,000 





Complete Banking Service 








Total Resources over $46,000,000 

















ESTABLISHED 1853 


The NATIONAL 


ROCKLAND BANK 
of BOSTON 


50 CONGRESS STREET, BOSTON, MASSACHUSETTS 
Roxbury Office: 2343 WASHINGTON STREET 


Capital . . . . .$1,000,000.00 
Surplus . .. . . 2,500,000.00 
Total Resources over 25,000,000.00 


FOR OVER 70 YEARS A STRONG INSTITUTION 


WELL EQUIPPED TO MEET THE REQUIREMENTS 
OF OUT-OF-TOW N-BANKS 


SAFE DEPOSIT VAULTS AT BOTH OFFICES 





— ene 














UTICA NATIONAL BANK & TRUST COMPANY 


106-112 Genesee Street, UTICA, NEW YORK 


OFFICERS 
WALTER JEROME GREEN MICHAEL H,. CAHILL 
Chairman of the Board President 
J. STUART FRAZER HIGHLAND C, MOORE GEORGE S. GLASS 
Vice-President Cashier Asst. Vice-Pres. 
HARRY W. CLARKE JOHN H. DAVIS THEODORE ROKAHR 
Vice-President Trust Officer Asst. Vice-Pres. 
ONEIDA SQUARE OFFICE SOUTH STREET OFFICE 
335 Genesee St. Cor, South & West Sts. 
George C, Berg, Asst. Cashier & Manager George J. Spoeri, Asst, Cashier & Manager 


A Progressive Bank in a Progressive City 
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NATIONAL BANK OF ROCHESTER 
Rochester, N. Y. 


Rochester Collections Promptly Handled 








Complete Banking and Trust Service 


BANKS, corporations and individuals requiring new or additional con- 
nections in Rochester, N. Y., are invited to communicate with us regarding 


our facilities. Adequate service through our various departments is assured. 


UNION ‘TRUST COMPANY 


ROCHESTER, N. Y. 
Resources 50 Millions 











GUARANTEED INCOMES 


The value of our service is accurately shown by the growth 


FIDELITY’s GROWTH 





RESOURCES of our Institution 
OFFICERS 
JAN £ JANUARY, ; 
A Sad on4 50 1912 Shin eegare” = W. B. IRVINE, Chairman of the Board 
President, National Bank of West Virginia; Treasurer & Director, Industrial 
JANUARY, 1913 JANUARY, 1917 Savings &-Loan Co. Futy we Farmers National Bank of Claysville, Pa.; Treas- 
$181,388.81 $821,460.75 _. bag men y Rotary ¢ 9 Ex- Ainge yt bd 1» eae Bankers’ Association; 
’ast President, Wheeling Association of Credit Men. 
JANUARY, 1914 JANUARY, 1918 D. A. BURT, President 
$289,127.33 $1.088 536.27 Director. Wheeling Bank & Trust Co.; Director, Dollar Savings & Trust Co.; 
+ TT! , Jirector, Wheeling Steel Corporation; Director, C. & P. Telephone Co.; Hazlett 
JANUARY, 1915 JAN UA RY , 1919 & Burt; Director, Hazel-Atlas Glass Co.; Director, Wheeling Mold & Foundry Oo. 
$391,656.39 $1,634,298 68 
y ip giana HOWARD SUTHERLAND, Vice-President 
JANUARY, 1920 Alien Property Custodian, Washington, D. C 
$2.193,944.95 Vice-President, Hambleton & Co., Baltimore, Md.; Director, Valley Supply Co. 
. #490, IFE.IO ee we pf vey President, Greenbrier Land Co., Elkins, W. Va.; former U. 8. 
TTT, , as Senator from est Virginia. 
J AN UA RY, 1921] F. S. RISLEY, Vice-President and Secretary 
$3 ,084,963.59 Formerly Chief Examiner, Federal Reserve Bank, Philadelphia; State Bank Ex- 


aminer for the State of New Jersey; Examiner, War Finance Corporation, Wask- 


JANU: r. Tore ington, D.C. 
A oak tok = F. J. WEIS, Treasurer 
9020 09S. Fs Formerly Credit Manager, Morris, Mann and Reilley, Chicago, Ill. 
TTT r ‘ CHAS. EDW. SMITH, Asst. Secy. G. E. HOBSTETTER, Asst. Treas. 
JANUARY, 1923 W. J. GRIBBEN, Auditor H. C. HOBSTETTER, Registrar 
$4 514,460.83 DIRECTORS 
yTY r WHEELER H. BACHMAN ROBERT HAZLETT 
JAN UARY ) 1924 Wheeling, W. Va. Wheeling, W. Va. 
~ KF Or = » E. A. BRAST FRANK A. REID 
$5 ,000 5250.26 Parkersburg, W. Va. New York 
poe " D. A. BURT HOWARD E. REED 
JANU ARY, 1925 Wheeling, W. Va. Pittsburgh, Pa. 
F JAMES W. GOOD F. S. RISLEY 
$7 .278,180.28 Chicago, Ill. Wheeling, W. Va. 
WALTER T. GROSSCUP RICHARD B. SCANDRETT 
JANUARY 1926 Philadelphia, Pa. New York City 
’ J wy: B. IRVINE HOWARD SUTHERLAND 
eeling, - Va. Washington, D. 
A. L. KING RUFUS J. TRIMBLE 
$9,430, 48.42 Wheeling, W. Va. New York 
YT r Q97 JOHN MARSHALL JOSEPH W. WARD 
JANUARY 3 1927 Washington, D. C. Pittsburgh, Pa. 
Securities approved by and deposited with State Departments, 
; : ° $9,066,700.00, insuring faithful performance of our contracts. 





$ 14. 526,898.1 6 vee DE LT Y ron : 


WHEELING, WEST VIRGINIA 
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For 
eo Your 
pr Y Baltimore 


MARYLAND vere 
TRUST COMPANY 


Northwest Corner’ 





Member Calvert and Redwood Sivas 
Federal BALTIMORE 

Reserve 

System 











CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
13 SOUTH STREET 


Capital, Surplus and Profits over $5,400,000 


Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corporations 


and Individuals, Transfer Agent and Registrar. Depositary under plans of 
reorganization. Acts as k:xecutor, Administrator, Guardian, Trustee, Receiver, 


Attorney and Agent, being especially organized for careful management and 
settlement of estates of every character. 


Fireproof building with latest and best equipment for safety of contents. 


Safes for rent in its large fire and burglar proof vault, with spacious and well 
lighted coupon rooms for use of patrons. 


Securities held on deposit for Out of Town Corporations and Persons 


DIRECTORS 
H. WALTERS, Chairman of Board JOHN J. NELLIGAN, President JOHN W. MARSHALL, Vice-Pres’t 
WALDO NEWCOMER BLANCHARD RANDALL GEO. C. JENKINS 
NORMAN JAMES ELISHA H. PERKINS HOWARD BRUCE 
SAM’L M. SHOEMAKER ROBERT GARRETT °: MORRIS WHITRIDGE 





ANDREW P. SPAMER, 2nd Vice-President 
H. H. M. LEE, 3rd Vice-President 
JOSEPH B. KIRBY, 4th Vice-President 


GEORGE B. GAMMIE, Treasurer EDGAR H. CROMWELL, Assistant Treasurer 
ARTHUR C. GIBSON, Asst. Vice-Pres. & Sec. ROLAND L. MILLER, Cashier 

WM. R. HUBNER, Asst. Vice-President RAYMOND E. BURNETT, Auditor 

R. 8. OPIE, Asst. Vice-President HARRY E. CHALLIS, Assistant Cashier 

GEORGE PAUSCH, Asst. Vice-President HOWARD W. BAYNARD, Assistant Auditor 
ALBERT P. STROBEL, Real Estate Officer ROBERT B. CHAPMAN, Assistant Auditor 
CLARENCE R. TUCKER, Asst. Treas. & Asst. Sec. CHAS. F. LECHTHALER, Asst. Real Estate Officer 


JOHN W. BOSLEY, Asst. Treas. & Asst. Sec. 














THE CENTURY TRUST COMPANY OF BALTIMORE 


Baltimore, Maryland 





Capital, Surplus and Undivided Profits - $2,915,000 





Commercial Banking in All Its Branches. 
Corperate and Individual Fiduciary Facilities. 
Underwriting and Distribution of High Grade Bonds. 




















ESTABLISHED 
1866 











MEMBERS OF THE 


American 
Bankers Association 


Houston extends its hearty appre- 
ciation to the delegates who came 
here, many of them from great dis- 
tances, to make the 1927 convention 
a signal success. 











ESTABLISHED 1873 


THE FORT WORTH NATIONAL BANK 


FORT WORTH, TEXAS 
Capital, Surplus and Profits $3,570,000 


K. M. VAN ZANDT, President 


E. HARDING, Vice-President 
E.E.EEWLEY, Vice-President 
W.M.MASSIE, Vice-President 
B.H,. MARTIN, Vice-President 
R.C, HEARNE, Vice-President 
R. W. FENDER, Vice-President 
GUY PRICE, Vice-President 
ELMER RENFRO, Cashier 





K. V,. JENNINGS, Asst, Vice-President 
E. P. VAN ZANDT, Asst. Vice-President 


D. G. WEILER, Assistant Cashier 
W. E. WELCH, Assistant Cashier 
Cc. W. BRASELTON, Assistant Cashier 
W. B. CAYCE, Assistant Cashier 


S. O. HARTMAN, Assistant Cashier 


COLLECTIONS A SPECIALTY 
UNITED STATES DEPOSITARY 
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For Baltimore Service 





























The 


Continental Trust 


Co 


mpany 


BALTIMORE, MD. 





Capital and 


Surplus, $2,700,000 
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Joun K. OTTLEY 
PRESIDENT 


CHARLES I. RYAN 
VICE PRESIDENT 


JaMES D. RoBINSON 
VICE PRESIDENT 


ROBERTSTRICKLAND,JR. 


VICE PRESIDENT 
Wma. T. PERKERSON 
V. PREST. & TRUST OFFICER 
STEWART McGINTy 
VICE PRESIDENT 


R. CrypE WILLIAMS 
VICE PRESIDENT 


FRANK M. Berry 
CASHIER 


In ATLANTA~—ii- outstanding com- 


mercial and financial center of the pros- 
perous and fast expanding Southeast 


.....- Utilize the Facilities 
of THE FOURTH NATIONAL 


—an old-established, representative Southern in- 
stitution, intimately acquainted with the South 
in 1890, and intimately acquainted with it to-day. 


FOURTH NATIONAL BANK 
ATLANTA 
Resources More Than $40,000,000 











An 








First National Bank 
BIRMINGHAM, ALA. 


United States Depositary. 








For Complete Financial 
Service in the 
Southeast 


HAMILTON NATIONAL*BANK 


HAMILTON TRUST & SAVINGS 


Capital _.$1,500,000.00 

Surplus & Profits over4,000,000.00 BANK 
Deposits over 42,000.000.00 

Resources over 50,000,000.00 Chaitanonge, Fenn. 


T. R. PRESTON, President 


Oscar Wells, President 

















BIRMINGHAM 
TRUST & SAVINGS CoO. 


BIRMINGHAM, ALA. 


Organized 1887 
Capital $1,000,000 Surplus $1,000,000 


OFFICERS 
ARTHUR W. SMITH, Chairman of Board 
WALTER E. HENLEY, President de PAE aaa Cashies 
WM. H. MANLY, Vice President D: B: TALIAFERRO, Asst, Cashier 
BENSON CAIN, Asst. Vice President R. E. COTTEN, Asst. Cashier 
C. D, COTTEN, Asst. Vice President 


JAMES P. GLASS, Asst. Cashier 
MACLIN F. SMITH, Trust Officer GEORGE A. BREWER, Asst. Trust Officer 
A. KEY FOSTER, Asst. Trust Officer. 
More Than Thirty-Eight Years in Business 


Correspondence Invited 
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The Omaha National Bank 
The Omaha Trust Company 


OMAHA, NEBRASKA 


Complete Financial Service 
Combined Resources, Over $50,000,000 


WALTER W. HEAD, President 








NEARLY 1000 MILES APART | 


Better securities are being made in the two large and 
complete plants of the Central Banknote Company, one 
located in the heart of New York City; the other located 
on the great west side of Chicago. It is our constant 
endeavor to improve our product and our facilities 
for handling an ever increasing volume of business. 


FRED R. ESTY, President 
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CENTRAL BANKNOTE COMPANY 


319 NORTH ALBANY AVE. 233-245 SPRING ST 


CHICAGO NEW YORK 
VAN BUREN 8000 CANAL 7491 
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The Anglo-South American Bank, through 
its 39 years of export and import banking 
experience, has acquired an intimate knowl- 
edge of the needs and habits of the natives 
of the countries in which it has branches. 


56 BR ANCHES ANGLO-SOUTH AMERICAN BANK, LTD. 
Argentina-Brazil-Chile | THE ANGLO-SOUTH AMERICAN 
and throughout the Americas, ~ TRUST COMPANY 


France, Spain and_ England 49 Broadway, New York 


























A.0. SLAUGHTER & CO. 


MEMBERS 








New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 








110 West Monroe Street 


CHICAGO 


Branch Office: Union Stock Yards 





HARRIS, WINTHROP & CO. 


THE ROOKERY 
CHICAGO 


11 WALL ST. 
NEW YORK 





MEMBERS 


New York Stock Exchange 

New York Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

Chicago Stock Exchange 

Kansas City Board of Trade 

Winnipeg Grain Exchange 
Minneapolis Chamber of Commeree 

















DAVID A. NOYES & Co. 


MEMBERS 
New York Stock Exchange 


Chicago Stock Exchange 
Chicago Board of Trade 


208 So. La Salle St., Chicago 








FRAZIER JELKE&CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


INVESTMENT SECURITIES 


NEW YORK 
40 WALL STREET 


CHICAGO 
112 W. ADAMS STREET 














Babcock, Rushton & Company 


Established 1895 


MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


137 So.}La§Salle St. 7 Wall Street 


Chicago New York 
Tel. Central 8900 Tel. Hanover 3180 


LISTED AND UNLISTED STOCKS AND BONDS 
SPECIALISTS IN BANK STOCKS AND STOCK YARDS SECURITIES 


Our Booklet of Security Offerings Sent on Request 
We wiil Also Mail Our Market Letter to Interested Parties 














Investment 


A Comprehensive | Securities 
Investment Service _ Originators, Wholesale 


Underwriters and Distributors of | and Retail Distributors of 
Municipal, Public Utility and | Public Utility, Municipal, 
Industrial Bonds Industrial and First Mort- 
MEMBERS gage Real Estate Bonds. 


New York Stock Exchange | 
Cleveland Stock Exchange Estates - Trusts 
Cincinnati Stock Exchange 

Chicago Stock Exchange | 

Detroit Stock Exchange | rz 4 
New York Cotton Exchange 

Chicago Board of Trade 


 GARARD TRUST 
adhrn A. Daum | COMPANY 


CLEVELAND 
F Capital and Surplus $2,500,000 


New York Denver Louisville 

Chicago San Francisco Colorado Springs | 39 South La Salle Street j- Chicago 

Detroit Toledo Canton 

Cincinnati Akron Massillon 
Columbus 





























OAGLAND, ALLUM & 


INCORPORATED 


34 Pine Street 14 S. La Salle St. 
NEW YORK CHICAGO 




















We solicit underwriting and distribution 
of Investment Bonds in Chicago territory. 


ERICSON-DAUBER-FISCHER CoO. 


Investment Bonds 





ILLINOIS MERCHANTS BANK BLDG. 
231 SO. LA SALLE ST. 


ELMER O. ERICSON 
ADOLPH DAUBER 


CHARLES H. FISCHER CHICAGO 











Free of All Federal Income Taxes 


Municipal Bonds 
yg H. T. HOLTZ & CO. 


Yielding 414% to 6% 
INVESTMENT SECURITIES 


Latest Circular Sent upon Request 


Special Lists for Banks 


The Hanchett Bond Co. 


(Incorporated 1910) CHICAGO 


MUNICIPAL BONDS 


39 Seuth La Salle Street 
CHICAGO 


BRANCH OFFICES 
NEW YORK ST. LOUIS DETROIT 


39 SOUTH LA SALLE STREET 























CAMMACK & Municipal, Corporation 
COMPANY, Inc. and Railroad Bonds 








39 South La Salle Street 
Chicago, Illinois 
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_ DANGLER, LAPHAM & CO. 


Investment Securities 


1104 Harris Trust Bldg. 


Chicago 


Telephone Randolph 2363 








CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 


Market Review on Request 


OTTE—DICKEY & CO., inc. 


29 South La Salle Street 


CHICAGO 


TELEPHONE RANDOLPH 4660 











Public Utility Financing 


We have originated, either alone or with associates, and have distributed 
throughout the country, securities of the following public utility corporations: 


Binghamton Gas Works 

Central Iowa Power and Light Company 
Columbus Railway Power & Light Company 
Cumberland County Power & Light Company 
Daytona Public Service Company 

Defiance Gas and Electric Company 

Dubuque Electric Company 

Florida Public Service Company 

Grand Rapids Gas Light Company 

Hamilton By-Products Coke Ovens, Limited 
Jersey Central Power & Light Corporation 
The Kansas Electric Power Company 
Keystone Telephone Company of Philadelphia 
Michigan Electric Power Company 

National Electric Power Company 

North Carolina Public Service Company, Inc. 
Northern Iowa Gas and Electric Company 


North Penn Gas Company 

Northwestern Public Service Company 

Ohio Electric Power Company 

Penn Central Light & Power Company 
Pennsylvania Gas & Electric Company 
Pennsylvania Gas & Electric Corporation 
Pennsylvania-Ohio Electric Company 

St. Cloud Public Service Company 

Sandusky Gas & Electric Company 

Southern Minnesota Gas and Electric Company 
Southwest Power Company 

United Gas & Fuel Company of Hamilton, Lt d 
Utah Gas & Coke Company 

Vermont Hydro-Electric Company 
Washington Gas & Electric Company 

West Virginia Water and Electric Company 
Western United Gas and Electric Company 


We welcome inquiries from public utility corporations which 
require capital for consolidation, extension or refunding. 


Executives are invited to send for a copy of our book, ‘‘A Record of Corporation Financing.”’ 


AC.ALLYN*° COMPANY 


67 W. Monroe St., CHICAGO 


BOSTON 
ST, LOUIS 


NEW YORK 
MILWAUKEE 


PHILADELPHIA 
MINNEAPOLIS 


DETROIT 
SAN FRANCISCO 
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441 PEARL STREET 


THE First NATION-WIDE 


FINANCIAL PRINTING ORGANIZATION 


e—— _— 





hours (or sooner) after you give copy to 

12 a Lincoln representative, bond circulars 
in any quantity can be delivered simultaneously 
from our three completely equipped plants. 
experienced craftsmen comprise the 

250 printing, copy, art, map, multi- 


graphing and mailing departments of this 
nation-wide financial printing organization. 


LINCOLN PRINTING COMPANY 


732 SHERMAN STREET 
SANSOME 


CHICAGO 
SAN FRANCISCO 


Telephone Wabash 4004 


AND BROADWAY Telephone Davenport 1831 


LINCOLN FINANCIAL SERVICE, INC. 


NEW YORK 


Telephone Worth 1305 
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NEW YORK BOSTON DETROIT ST.LOUIS 


HILL, JOINER & CO., Ine. 


Investment Bonds 


137 South La Salle Street 
CHICAGO 


INDIANAPOLIS MINNEAPOLIS 






































TELEPHONE FINANCING 


We specialize in the financing of Telephone Companies. 


We 
invite correspondence with dealers relative to the marketing of 
the securities of this branch of the Public Utility Industry. 


Send for this Booklee—-THE TELEPHONE, an Essential Public Utility 


Paul C. Dodge & Co., Inc. 


Investment 


' Securities 






10 South LaSalle St. 


68 E. Wisconsin Ave. 
CHICAGO 


MILWAUKEE 






























We maintain a large and well diversified list of municipal and high grade invest- 





ment bonds suitable for bank investments. You should receive our offerings. 
Stranahan, Harris & (atis 
INVESTMENT BONDS 
39 So. La Salle St. Buhl Building 520 Madison Ave. 111 Broadway 
Chicago, IIl. Detroit, Mich. Toledo, Ohio New York 











Our time, our staff 


our contacts 


min roar 





FIRST WISCONSIN NATIONAL BANK 


LVANSHARNDUOUH ELE TAT MILWAUKEE WAVSAMIOOUTYUNHAAAAH AEN} 
ALLL La CAPITAL AND SURPLUS TEN MILLION DOLLARS MHULAAAANUOAGOULL UNG 














BOETTCHER & COMPANY 


INVESTMENT BANKERS 
TELEPHONE MAIN 194 


298 SEVENTEENTH St DENVER, COLORADO 
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ADD SKYLINE 


HUNTER-DULIN 
BUILDING 

San Francisco 
California 


(is ROMANCE of _ business 


is written to the accompaniment of the shrill staccato ot 
the riveter, the hum of the dynamo, the cough of the 
Mogul, the whirr of the loom. 


YET THIS CHORUS of progress would remain mutee 
were it not for the sinews of the industrial giant —sinews 
supplied by the investing public —financial thews brought 
forth by the Investment Bankers. 

TAKING AN ACTIVE PART in the progress that is 
changing the industrial, commercial, and financial skylines 
of the west —and thus contributing to this vast creative 
effort —we are closely identified with the development of 
the Pacific Coast and the financing of its industries and 
communities. 


Hoanter, Dusin &Go. 


Investment Securities 
SAN FRANCISCO 


OAKLAND 


LOS ANGELES 


POMONA LONG BEACH PASADENA SAN DIEGO SANTA MONICA HOLLYWOOD 
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THE SAN FRANCISCO BANK 


SAVINGS COMMERCIAL 


INCORPORATED FEBRUARY 10TH, 1868 
One of the Oldest Banks in California, 


the Assets of which have never been increased 
by mergers or consolidations with other Banks 


MEMBER ASSOCIATED SAVINGS BANKS OF 
SAN FRANCISCO 


526 California Street, 
San Francisco, Cal. 


























Assets over._____....____ $114,000,000.00 
Deposits over___________ 109,000,000.00 


Capital, Reserve and Con- 


tingent Funds 4,700,000.00 


The following accounts stand on the Books at $1.00 each, viz; 
Bank Buildings and Lots (Value over $1,885,000.00) 
Other RealEstate - - (Value over $65,000.00) 
Employees’ Pension Fund (Value over $575,000.00) 


Interest paid on Deposits at the rate of 
FCUR AND ONE-QUARTER (414) per 
cent perannum, COMPUTED MONTHLY 
and COMPOUNDED QUARTERLY, 


AND MAY BE WITHDRAWN QUARTERLY 








WILLIAM R. STAATS CO. 


Established 1887 


Government, Municipal 
and Corporation 


BONDS 


640 South Spring St. 
LOS ANGELES 


Pasadena San Francisco 


San Diego 




















Wood, Gundy & Company 


Incorporated 
14 Wall Street, New York 
Toronto Montreal London, Eng. Winnipeg 





Our offerings comprise Canadian Government, Provincial 
And Municipal Bonds and Clianadian Corporation 
and Public Utility Bonds of the highest grade. 








GODDARD & CO. 


Incorporated 


INVESTMENT SECURITIES 


Corporate and Public Utility Financing 


44 Wall Street Union Trust Building 
New York Pittsburgh 















A Banking Ally in Canada 


HE usefulness of this Bank to the business houses and 
banks of the United States lies in its ability to supply 
first-hand, accurate information upon local markets and 
conditions, tariffs, ete., through its 800 branches serving 
Canada from coast to coast and over 100 serving the 
West Indies and Central and South America. 


Address your enquiries to our New Business Department 
either at Head Office, Montreal, or 68 William Street, 
New York. 


The Royal Bank 
of Canada 


Resources Exceed 780 Million Dollars 
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MAITLAND, CoppreLL & Co. 


62 WILLIAM STREET, NEW YORK 





Q@RDERS EXECUTED FOR ALL INVESTMENT SECURITIES. ACT AS 
AGENTS OF CORPORATIONS AND NEGOTIATE AND ISSUE LOANS 





BILLS OF EXCHANGE, 
TELEGRAPHIC TRANSFERS, 
LETTERS OF CREDIT on 


National Provincial Bank, Ltd., London 
Messrs. Mallet Freres & Cie., Paris 
Banco Nacional de Mexico 


AND ITS BRANCHES 





















THE BRITISH OVERSEAS BANK 
LIMITED 


Capital Authorised- - £5,000,000 
Issued and Paid-up -  £2,000,000 
Reserve Fund - - - £150,000 


Through its world-wide connections and agencies the Bank is able to offer to 
its clients at home and abroad exceptional facilities in foreign exchange and in the 
financing of every form of foreign trade, and also to provide up-to-date credit reports 
and information as to international business conditions. Correspondence invited. 


33, GRACECHURCH STREET 
Lombard Court, LONDON, E.C.3 


Telegraphic Address “SArsrREvo, LONDON’’ 
£ 


Telephone No. Royat 7111 


















Afhliated Institution in Poland: 


Anglo-Polish Bank, Limited, WARSAW 
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Westminster Bank Limited 


AN ENGLISH BANK preserving an English tradition through- 
out a system of over goo branch offices, and represented in 
every banking town in the world. Vast resources combined 
with nearly a century’s accumulated experience equip it for the 
characteristic service it places at its customers’ disposal. 


Authorised Capital: $165,000,000 ($5= £1) 


New York Representative: C. M. PARKER, 68 WILLIAM STREET 
HEAD OFFICE: 41 LOTHBURY, LONDON, E.C.2 



































THE MERCANTILE BANK OF INDIA 


Limited 





Capital authorized and subscribed £3,000,000 
Capital paid up £1,050,000 
Reserve Fund and Undivided Profits £1,545,666 


New York Correspondents 
Bank of Montreal, 64 Wall Street 





BRANCHES IN INDIA, BURMA, 
CEYLON, STRAITS SETTLEMENTS, 
FEDERATED MALAY STATES, 
JAVA, CHINA and MAURITIUS 





HEAD OFFICE 


15 Gracechurch Street LONDON 
































Chartered Bank of India, Australia and China 


Incorporated by Royal Charter, 1853 





Capital (Gold) 
$15,000,000 


Reserve Fund 
$20,000,000 


Undivided Profits 
$1,076,770 


Total Assets 
$333,229,775 


———$———— 


Branches in Japan, China, 
Philippine Islands, French 
Indo China, Straits Settle- 
ments, Federated Malay 
States, Java, Sumatra, Siam, 
Burmah and India. 








CALOUTTA OFFIOE 


Head Office: 38 Bishopsgate, LONDON, ENGLAND 


WILLIAM BAXTER, Agent, 44 Beaver Street, NEW YORK 




















KANSALLIS-OSAKE-PANKKI 


(The National Joint Stock Bank) 
Established 1889 


Paid-up Capital and Reserves . ‘ ‘ , ‘ ‘ ‘ Fmk. 285,000,000 
Deposits & Credit Balances at 30th June, 1927 i , Fmk. 2,014,000,000 
Total Assets at 30th June, 1927 ~. * . ' Fmk. 2,487,000,000 


Head Office: HELSINKI (Helsingfors) 
144 Branches throughout Finland 
Every Kind of Banking and Exchange Business Transacted 


Telegraphic Address: Kansallispankki 
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Total Commerce in this 
past year over 
200 MILLION DOLLARS 





Area 3,600 square miles 
Population 1,400,000 





See How We Cover the Island 
WE SPECIALIZE ON COLLECTIONS 


American Colonial Bank of Porto Rico 


San Juan Caguas Arecibo Ponce Mayaguez Santurce 


Bayamon 
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GOVERNMENT, RAILROAD, INDUSTRIAL 
AND PUBLIC UTILITY 
SECURITIES 


FOREIGN BONDS 
PREFERRED STOCKS 
SHORT TERM NOTES 


Se 





Investment lists prepared for Banks, 
Institutions, Trustees and Individuals 


x === 


The facilities of our organization are extended to you for informa- 
tion or reports on any of the companies with which we are identified. 


Ss 


HoODENPYL HARDY SECURITIES CORPORATION 
14 Wall Street 231 So LaSalle Street 


Grand Rapids 


New York iid Chicago 
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Commercial and Industrial 
Bank of the USSR. 


“PROMBANK” 





Telegraphic Address: “Compdebary, Amsterdam.” 





Handel-Maatschappij 


HL Albert de Bary & Co. 


AMSTERDAM 


VUREDEROUEOROEDOGOGLEREAEROEOEOnEOoONE 


Xe SENSANARASAR AR ASAEAS SAS Naa MEE REE 


Head Office: Moscow in ae teteetoted 


Karoonin Sq., 2/7. centres of the Union. 


On 1/1X—1927: 
Subscribed &Paidup Capital Rbls.102,277,000 
Reserve and Special Funds ‘“ 171,139,500 
Deposits & Current Accounts * 140,062,300 


UNVUUVOAU HEUTE 


Correspondents in all parts of the world. 


TUT LLMLLLLLLLLLLLALLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL LLL LLL 





UNITED STATES CORRESPONDENTS: 


New York—The Chase National Bank of the City of 
New York. 
Equitable Trust Company of New York. 
The Amalgamated Bank of New York. 


Chicago—The Amalgamated Trust & Savings Bank 


Capital Fl. 9,000,000 


(FULLY PAID) 


Reserves F1.3,500,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 








Special Department for Long-Term Credits for 











financing of State Industry. 
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United States 
Branches 
NEW YORK 

SAN FRANCISCO 

SEATTLE 
PORTLAND 


Foreign 
Branches 
LONDON, ENG. 
2 Lombard St.,E.C.3 
KINGSTON 
Jamaica 
BRIDGETOWN 
Barbados 
PORT OF SPAIN 
Trinidad 
HAVANA 
Cuba 
MEXICO CITY 
Mexico 
RIO DE JANEIRO 
Brazil 
ST. JOHN’S 


Newfoundland 


BELLEORAM 
Newfoundland 


ST. PIERRE ET 
MIQUELON 
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Features of Excellence 


Every Banker Appreciates 


* ADDITION to the broad service commonly 
rendered by modern banks, The Canadian Bank 
of Commerce offers: 


EXPERIENCE 


The accrued benefits of 60 years bank- 
ing experience. 


STRENGTH 


Half a Billion dollars of Assets, Forty 
Million dollars of paid-up Capital and 
Reserve. 


COMPREHENSIVE FACILITIES 


570 Branches expedite international 
financial transactions of all kinds. 


Besides its own branches, this bank maintains corre- 
spondents in every important exchange center in the 
world. The of this splendid contact is 
evidenced by the remarkable growth of the bank’s 


value 


assets—which have more than trebled in the past 
15 years. 


Sound business, both domestic and foreign, will find 
every banking need fulfilled in the service rendered 
by the various departments of this bank. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE: TORONTO 


New York City Agency: 16 Exchange Place 


C. J. STEPHENSON, J. MORTON and P. H. NOWERS, Agents 

















Spencer Trask & Co. 


Investment Securities 





Members New York Stock Exchange 





Private Wives 
to 
Leading Cities 


NEW YORK ALBANY BOSTON 
25 Broad St. 74-78 Chapel St. 50 Congress St. 
CHICAGO PROVIDENCE 
208 So. La Salle St. Hospital Trust Bldg. 
PHILADELPHIA 


Packard Bldg. 























BROWN BROTHERS & CO. 


Established 1818 
: ICW, VARY 60 State Street 
59 Wall St., NEW YORK 


Boston 


1531 Walnut Street 
Philadelphia 








INVESTMENT SECURITIES 
COMMERCIAL CREDITS 
TRAVELERS CREDITS 
FOREIGN EXCHANGE 








BROWN, SHIPLEY & COMPANY 


Established 1810 
Founders Court, Lothbury Office for Travelers 


LONDON, E. C. 123 Pall Mall, LONDON, S. W. 




































































HARVEY FISK & SONS 
120 Broadway 


NEW YORK 





MEMBERS 


New York Stock Exchange 





LONDON OFFICE BRANCH OFFICE 
9-13 King William St., E. C. 4 251 West 57th Street 
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Kidder, Peabody & Co. 


ESTABLISHED 1865 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St. 45 East 42d Street 
BOSTON NEW YORK 
10 Weybosset Street 5 Clinton Street 
PROVIDENCE, R. I. NEWARK, N. J. 


1357 Beacon Street 
BROOKLINE, MASS. 


GOVERNMENT BONDS 


We make a specialty of Liberty Bonds, keeping a supply on hand for immediate delivery. 


INVESTMENT SECURITIES 


We suggest investments in securities of conservatively financed and well managed 
corporations in which principal will be amply protected. 


FOREIGN EXCHANGE 


We buy and sell Exchange on the principal European countries and undertake the 
collection of drafts against exportation of merchandise. 


LETTERS OF CREDIT 


We issue confirmed Circular and Commercial Letters of Credit in £ on 


BARING BROTHERS & CO., Ltd. 
LONDON 


and their correspondents throughout the world; also letters of Credit in $ on 


THE KIDDER PEABODY 
ACCEPTANCE CORPORATION 


BOSTON or NEW YORK 























AMERICAN 
Bankers’ CONVENTION 


SECTION 


OF THE 




















((OMMERCIAL & FINANCIAL (THRONICLE. 


Copyrighted in 1927, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. C. 
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Vol. 125. 








THE CHRONICLE. 


The Commercial and Financial Chronicle is a newspaper 
of 160 to 176 pages, published in time for the earliest mail every Saturday 


weekly 
morning, with the latest news by telegraph and cable from its own corre- 
spondents relating to the various matters within its scope 

The Chronicle also issues a number of other, but independent publi 
cations, including 

1) The Railway Earnings Section, issued monthly, containing the 
sworn returns of earnings and expenses of the steam railways of the United 
States filed each month with the Inter-Stat mission 

2) The Bank and Quotation Section 
second Saturday of the month 


e Commerce Cor 
issued monthly on the first or 

3) The Railway and Industrial Compendium, issued twice a year 
on the last Saturday of May and November 
1) The Public Utility Compendiun, i 
close of April and October 


ssued twice \ ear. towards 
the 
5) The State and Municipal Compendium, issued semi-annually on 
the last Saturday of June and December 
Terms for the Chronicle are $10 per 1 within Continental United 
States except Alaska; $11.50 in Canada and $13.50 in 
ind Territories. 
WILLIAM B. 


Front, Pine 


annu 
other foreign countries 


1’. S. Possessions 


DANA COMPANY, Publishers, 


ind Depeyster Streets, New 














_—_—_——————— 
INDEX TO ADVERTISEMENTS. 

A complete index to the advertise- || 
\\! ments appearing in the present issue ||| 
of the Bankers’ Convention Section 

i will be found on pages 63 and 64. 
SSS S585 =SSSzz 5 BBS 
THE CONVENTION AND PROBLEMS OF 


THE DAY. 

During many years the business community has 
been in the habit of looking to the discussions and 
resolutions of the American Bankers’ Association’s 
annual convention for the voicing of the conservative 
financier’s ideas, impressions and conclusions on 
questions of the day. The eonventions have never 


limited their debates or declarations to purely 


banking questions. Recognizing that sound finance 
has a stake in nearly all great public issues, they 
have taken their position not only on such problems 


as from vear to year arose regarding taxation and 
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currency reform (which might have been regarded 
as distinctly banking matters) but on problems of 
trade, of 


foreign railway regulation, of labor, of 


agriculture. Back of all these special subjects of 
recurrent controversy, the annual conventions have 
always clearly reflected the consensus of nation- 
wide banking opinion on the country’s financial and 
economic situation of the hour. For that judgment, 
indeed, it would not be easy to find a body of men 
more adequately equipped by the circumstances of 
their calling than a convention of representative 
bankers from every locality of the United States. 
The resolutions adopted by the Association’s con- 
vention of last month at Houston take a sane and 
temperate view of the present industrial situation. 
They admit frankly that the high level of business 
reached in 1926 has not 


activity and prosperity 


been duplicated in 1927. On the other hand, the con- 


4 


vention sees nothing to indicate that an era of de- 


pression is beginning. “AIl sections of the country 
have continued to flourish,” its resolutions point 


out; “both labor and capital have been happily and 


profitably employed.” On the one hand, the de- 
structive reaction of older days could have ne reason 
for occurrence in the face of the recent “marked 


absence of speculative tendencies in commerce and 
industry,” and the financial disorder which was once 
apt to arise when the climax of a trade boom had 
been passed could hardly be repeated at a time when 
money had not only remained easy throughout the 
the 


States “has been able to continue lending large sums 


period of trade expansion but when United 


, 


to other countries.” These two considerations, con- 
trasting absolutely with the phenomena of such a 
period in pre-war days, explain the lack of financial 
uneasiness over the fact of a season’s relaxing trade. 

Another reassuring consideration in the present 
period of business activity has been the absence of 


disturbing public questions. Whether we have out- 








H2 
lived the era in which the mere fact of an existing 
or impending presidential campaign was bound to 
cause hesitation in trade and industry is perhaps a 
question which can be settled only by next year’s 
experience. Sometimes habit or tradition counts 
for almost as much as actal apprehension in such 
But that 
shaken and business plans unsettled by controver- 


matters. financial confidence will be 


sies over immediately vital questions like radical 
revision of the tariff or haphazard experiment with 


the currency, is something that nobody looks for. 


We still have our controversies over national legis- 
lation, but they are conducted nowadays in a sober 
spirit and none of them embodies the possibility of 
disastrous consegences. 

The 


convention properly refused to go on record in regard 


The question of farm relief is one of them. 


to the farm legislation which the President vetoed. 
Opinion is probably divided, even among the bank- 
ers, as to the form which efforts should take to help 
the agricultural producer to a more favorable mar- 
ket. 
MecNary-Haugen Jill would necessarily have pre- 


The fundamentally unsound character of the 


vented anything like endorsement by the convention 
either of the measure itself or of the particular the- 
ories embodied in it. 

sut theMcNary- Haugen bill, from the legislative 
viewpoint of the moment, is dead. If other measures 
with a similar general purpose but with safe eco- 
nomic machinery are hereafter to be considered in 
Congress, it will be time to pass judgment on them 
when their character is known. The bankers’ con- 
vention could searcely have gone further at this 
time than its declaration of the necessary and deep 
interest of all bankers in “sound economic policies 
The 
resolutions approve unreservedly the provision by 


for the stabilization of this basic industry.” 


Congress of the necessary public works to prevent 
recurrence of such floods as this year devastated 


BANKERS’ CONVENTION. 


the Mississippi Valley, but that certainly did not 
lay on the convention the responsibility of taking 
sides in the controversy as to which kind of engi- 
neering expedient would be the wisest. 

When the Houston convention assembled, there 
was rather widespread belief that discussion of the 
Federal Reserve Board’s powers could not be kept out 
of its discussions. But the Association’s President, 
himself a Chicago banker, set forth at the start the 
reasons why the recent dispute over the Chicago Re- 
serve Bank rate should not be made a matter of con- 
The question at issue, Mr. 
Traylor argued, involved differences of opinion re- 


vention controversy. 
garding administration of the Reserve Law, not 
differences regarding the provisions of the law itself. 
This conclusion is certainly open to question and we 
ourselves are not in accord with it. How the con- 
vention viewed the matter was sufficiently proved 
by the fact that the controversy did not figure at all 
in the discussions and was not mentioned in the 
resolutions. ‘ 

On one question of banking policy the conven- 
tion’s declaration was unequivocal—that increase 
in the number of banks without regard to the needs 
of the communities served was a crying evil, and 
that the loose granting of charters without proper 
weighing of the fitness, qualification and experience 
of the applicants should be restrained. No one at 
all acquainted with the facts has any doubt that the 
chartering of insecure mushroom institutions has 
been the largest single cause for the seemingly for- 
midable list of bank failures, even in years of recent 
Yet the statistics provided by 
one country banker in the course of the debate, 
24 banks failed in the United 
States from 1921 to 1926 inclusive, 5,784 new bank 


national prosperity. 
showing that, while 38, 


charters were granted during that period and 


up to the present time, certainly give food for 
thought. 








INDEX TO ADVERTISEMENTS 


Page. Page. Page. 
AKRON, OHIO. eta Oh Ge se eS. wc sacboocnsuscc™ 28 LIVERPOOL, ENGLAND. 
re ee eee re - @ Wh, Febeee & Gon, Bie... cccuccccccssscs 48 Guaranty Trust Co. of New York______- 144 
OS ae a 24 Hoagland, Allum & Co_........-------- 45 LONDON, ENGLAND. 
Hodenpy! Hardy Securities Corp ------- S$ Bankers Trust C 
ALBANY, N. Y. Holtz (H. T.) &C 46 und ~tea tg pep ae at 
Tack Gieeness, & Go.........-.--..--- 57 olts (5. 5. De ccccccecocesececeses . British Overseas Bank Ltd. (The)_______ 52 
Howe Snow & Co. ----.---------------- 2 Brown, Shipley & Co_..........._.___.. 58 
AMSTERDAM, HOLLAND. Jelke (Frazier) & Co. -.............-.--- 44 Canadian Bank of Commerce_..._____ 56 
De Bary (H. Albert) & Co_______-.___-- 55 Kissel, Kinnicutt & Co..-.........---- 28 Chartered Bank of India, Australia & 
ANTWERP, BELGIUM. Lage & Co. _-------.------------------- $1 _.__, NEON a eis Ie 54 
Guaranty Trust Co. of New York..__._- 144 Lee, Higginson & Co_--------- seeceeen- D SI UE GO, onininintindnis Hacénsnss 29 
Lazard Brothers & Co., Ltd__________- __ 22 Lincoln Printing Co-_--.-.-...------------ 48 Equitable Trust Co. of New York____ 5 
ave Ants GA Noyes (David A.) & Co.....------------ 44 Farmers Loan & Trust Co... =” 12 
a 4 . ° Otte @ Ce. 22 occ ccc ccccscnccoencossces 45 Fisk (Harvey) &Sons......... 59 
MD ew ccccecesessesossencon= ee i ee .---- 47 Foundation Co pisos 
Fourth National Bank_____________-_-_-- 42 : ie lk ee a ee. re 9 
Hath ec a8 Prince & Whitely...--...-.--- ---------- 24 Guaranty Trust Co. of New York_._ 144 
owey Dn cnmw wwe een en-o--e---- Slaughter (A. O.) i a ee 44 Hallgarten i 8 
BALTIMORE, MD. Stone & Webster and Blodget _--_-------- 145 Lasard Bros. & Co., Ltd.............. 22 
ee eswanes 40 Stranahan, Harris & Oatis, Inc_____-__--- 49 I 2 
Continental Trust Co..............-<.- i ke ee 57 Mercantile Bank of india, ‘Ltd eHaaaino 53 
eta — = = oon ecccccerceccces an Van Ingen (B. J.) & Ca... -cccnoc---cces 23 Royal Bank of Canada________ eI 61 
atterson, Teele & Dennis_____.____--- i 
sy Jog 9" hpi ia 36 CINCINNATI, OHIO. Laie iy “rio ~ aga eerie 53 
wane Temes & TWeeet Ge. .occ cecsuccccs 40 Caldwell & Co- wks Soke ine a Cal haa aiealaiaa “ gs pe sedi a es ee ae ee Pring = 
BARCELONA, SPAIN. manag apd huncnetimunmtienmeammaatds 45 Hunter, Dulin & — — se 
maya: Maik 66 CaOmGGs. «<ceccncscensx . 61 i "y EEA) ID. OHIO eon LOS ANG: " a ee ee 
BELLEORAM, NEWFOUNDLAND. Hath : oe ont , — Seen vanadate 
Canadian Bank of Commerce 56 acnaway - we cceeeoes- “c=-- oundation Co-.-_.----..-2- 222.222 eee g 
nt aie eee ot a 45 PeRNI IIE ETDS ee eb ee desc wckmne 50 
a BIRMINGHAM, ALA. ai te ge ns ine dine 24 Staats (William R.) Co_._______.________ 50 
Birmingham Trust & Savings Co... .--- - “ COLORADO SPRINGS, COLO. LOUISVILLE, KY. 
a ee ee 4 : 
. ‘ Ee Le LS ae oe ee 45 Ee ee 4 
eee ere 42 Otis & C i 
aan sane COLUMBIA, S. C. se On - nnn nnn ene nn ene n= -- neon 45 
, . Caldwell & Co__-__- = : =. MADRID, SPAIN. 
EO 47 L d Broth & Co.. L 
ate ape =. soy hala tale alent 4 COLUMBUS, OHIO. azard Brothers & Co., Ltd.-.......... 22 
Brown Bros. & Co__.__.. aT ete 58 els @ Gis cc swesuns 5 a arecneis Oe ' MASSILLON, OHIO. 
I I 81 DENVER, ‘COLO. Otis & Co.-------_---..------.----...- 45 
I 28 Rethened Bi Gis <ccccnscncesveceeusees 49 MEMPHIS, TENN. 
Escabrook & Co ...OQutside Back Cover RUNNIN GE Gill o5 sao e van denneeumese uns 28 Caldwell & Ce......2....202-2.222-.----- 4 
Ge ne ae Ce... 4 wacwcacacace 21 Ue B Bec esecesee ppewnnces. Oe MERIDEN, CONN. 
Hathaway a eee 28 DETROIT, MICH. oe . 24 
Hill, Joiner & Co., Inc.__---.....------ —_ ta “eee a MEXICO CITY, MEXICO 
Kidd er, Peabody eee ee 60 ST ee 31 Canadian Bank of Commeres. As . eae 56 
— or re whe et oat 2 Caldwell & Co__-_---. ipeadeevwamesain 4 Equitable Trust Co. of New York______- 5 
ational Rockland Bank (The)-__-___-___- _ eee ee eee ae eee a 46 Foundation Co______.__- 
Se ee ee 9 
a a 6 ‘ ; 
ll, Joiner G& Coe., ine.....---«-«<- — MILWAUK 
Patterson, Teele & Dennis____________- 145 Bowe Snow & Co.....- 2 eee, _. 23 ; EE, WIS. 
Smith (Edward B.) & Co...__._._____. + «aah RR TE ~.“dhyteor--yhyr-4 eigenen id 
Stone & Webster and Blodget__________-_ 145 Stranahan, Harris & Oatis, cae... _ 49 Dodge (Paul Cc.) & Co send pla al alleles: 48 
Wes SS Er Gn on cccdicnscccacne 57 FORT WORTH, TEX First Wisconsin National Bank. ---- - - .. 49 
Vas tenes Cie Ged GE On non ok oe cnc 23 a ‘ ; MINNEAPOLIS, MINN. 
Fort Worth National Bank--.-- ———a All (A. C.) &C 
BRIDGEPORT, CONN. onspllag Ponenwenenceereoscscne a7 
Prince & Whitely 24 GRAND RAPIDS, MICH. ase Tei ies) Ge GOs oc oon an caccccccuccccce 31 
BRIDGETOWN ‘BARBADOS agin Howe Snow & Co_-------------- ---- 23 Se 48 
selina, end “ _ _ GREENSBORO, N. C. Howe Snow & Co ---._----.-..--.-....- 23 
Atlantic Bank & Trust Co_____- ; . 87 MONTCLAIR, N. J. 
” , wt od RLYN, N. Y. Citta Rie... cnuneseteneacee en, Oe ee 0 PN 6 dk. bdr eekuwexcacdonns 33 
ings County Trust Co__..._.__.__-- 26 HARTFORD, CONN. DERE WENN Us « hive itcwemudacnscue 33 
BRUSSELS, BELGIUM. Burr (Geo. H.) & Co.......< 31 MONTREAL, CANADA. 
a ee ee e--ees 9 Sgeabrook & Co...- Outside Back Cover POUND Sits dco ouccecccedseccscins 9 
Guaranty Trust Co. of New York —— Hartford National Bank & Trust Co. -__-_- 38 Reval Bank of Camada... <6 cceccccccnccs 61 
BUFFALO, N. Y. Hathaway & Co- isetsotnnea — Wael, Gamer OF Gee owvnsncccvascceseten 61 
Harriman (W. A.) & Co________- Pe are A 25 Prince & Whitely_-----.--------------- 24 MORRISTOWN, N. J 
ee 28 Stone & aay tog nie se Sercceves 145 Mocristows THU6t CO. .ccascnccdccccnace 144 
Camden Safe Sanaae een -y 32 Guaranty Trust Co. of New York 144 MOSCOW, RUSSIA. 
P rust.____-_- -- a Commercial & Industrial Bank of the 
CANTON, OHIO. HAVANA, CUBA. et Y Sea eee 56 
Gite Hi Oih. oc ccc aitendschtikGessnces _ 45 Canadian Bank of Commerce. - - .. 56 NASHVILLE, TENN. 
CARTAGENA, COLOMBIA. Royal Bank of Canada------_-- -. 51 SS ee ee 4 
Pasendet Dis a ckeksinrcecerdsicers: es HELSINGFORS, FINLAND. NEW BEDFORD, MASS. 
CHATTANOOGA, TENN. Kansallis-Osake Pankki-__-_----- ccnncee Estabrook & Co_______-_ Outside Back Cover 
Hamilton National Bank______________- 42 HIGH POINT, N. C. NEWARK, N. J. 
Hamilton Trust & Savings Bank________ 42 Commercial National Bank - - - er Cae, TA Te ink dw os cenccmuscavacac 13 
ee a oak wiaclisestawennenensee 4 HOLLYWOOD, CAL. eT A, lg eee 60 
CHICAGO, ILL. Hunter, Dulin & Co_-.--------- - 50 NEW HAVEN, CONN. 
pe eee SO a HOUSTON, TEX. an 24 
Babcock, Rushton & Co_______________- CS Cabbuall & Geis sdcsecsccsccencee. a NEW ORLEANS, LA. 
Baeme (2. GB.) & Co. 2... .ccceecnnscccece 31 = First National Bank.- - - - - ------ ee aU eae 4 
Burr (Geo. H.) & Co.--_..---.--.-..--- 31 INDIANAPOLIS, IND. Ford, Bacon & Davis, Inc______________- 146 
Caldwell & Co....-.-......--.---- ----- & Hill, Joiner & Co., Inc 48 
> soencnceo sinner “Pa eel aaa 46 , , "aa wenesens : NEWPORT, R. I. 
ee. LULU 43 JACKSON, MISS. Pdenee We oo on tectewsdsssswesce 24 
Dangler, Lapham & Co.__.............- 47. Caldwell & Co_----- . -e----- 4 NEW YORK CITY. 
Dcdge (Paul C.) & Co_______..________. 48 JACKSONVILLE, | Fla. Aldred & Co. .........---..------------- 30 
Erickson-Dauber-Fischer Co___________. 46 Caldwell & Co__---- - - . 4 Allyn (A. C.) & Co... .-.--202--- ee cnee 47 
oo Ee 148 KANSAS CITY, MO. American Exchange Irving Trust Co _.._ 27 
First Trust & Savings Bank___________- 148 Burr (Geo. H.) & Co..--.-- . ei Amerian Trust Co_.__.._............---- 26 
Ford, Bacon & Davis, Inc_____________- 146 Caldwell & Co...-.. _ 4 Anglo-South American Bank. - - -- ~~. --- 43 
i Ch tc etecneteuavaeedewas 9 KINGSTON, JAMAICA. Babcock, Rushton & Co._._............ 45 
SE EE Sis ncnncsusdcenseccuenocve 45 3 ae ot O 56 Bache (J. S.) & Co....-..--.-----.----- 31 
Goldman, Sachs & Co................ 21 Canadian Bank of Commerce - - - - ee Ee ee ee 1 
TNO. go cnnnncccennccsasces 8 KNOXVILLE, TENN. Bank of New York & Trust Co__________ 20 
Hanchett Bond Co..................... 46 Caldwell @ GOs cccwcscarcapcc~« none @ Bank of United States___________.____. 27 
Harriman (W. A.) & Co___._____-_____- 25 LIMA, PERU. Bankers Trust Co--_--_-----.----------- 11 
Harris, Winthrop & Co........_....-..- 44 Pest Gis io 5c cecsscccscn sis see. Barney (Chas. D.) & Co__---.---.-___- 27 























: 
| 
} 
f 
! 








64 





Page. 
Bertron, Griscom & Coe. . 33 
Bond & Goodwin, Inc 32 
Brown Brothers & Co 58 
Burr (Geo. H.) & Co : 31 
Caldwell (Rogers) & Co ; 4 
Canadian Bank of Commerce 56 
Central Banknote Co_-_--. 43 
Chartered Bank of India, Australia & 
China . 54 
Chase National Bank of the City of 
New York_. 7 
Chatham & Phenix National Bank & 
. .  ——— 23 
Chemical National Bank 5 ee 
Clark, Dodge & Co_ -. : 13 
Coggeshall & Hicks 24 
Corn Exchange Bank " 26 
Curtis & Sanger 28 
Doherty (Henry L.) & Co. 19 
Dominick & Dominick 25 
Empire Trust Co : 29 


Equitable Trust Company of New York 5 
Estabrook & Co.. Outside Back Cover 


Farmers Loan & Trust Co 12 
Finch, Wilson & Co 29 
Fisk (Harvey) & Sons . 59 
Ford, Bacon & Davis, Inc z 146 
Foundation Co 9 
Fulton Trust Co 30 
Gilbert (Clinton) 3 
Goddard & Co 51 
Goldman, Sachs & Co 21 
Green, Ellis & Anderson 30 
Guaranty Trust Company of New York 144 
Haligarten & Co % 
Hanchett Bond Co 46 
Harriman (W. A.) & Co 25 
Harris, Winthrop & Co 44 
Hathaway & Co 28 
Heidelbach, Ickelheimer & Co 22 
Hill, Joiner & Co, Inc- 48 
Hoagland, Allum & Co 45 
Hodenpy! Hardy Securities Corp 55 
Hongkong & Shanghai Banking Corp 65 
Howe Snow & Co 23 
Interstate Trust Co Inside Back Cover 
Iselin (A.) & Co 21 
Jelke (Frazier) & Co_- 44 
Kidder (A. M.) & Co 31 
Kidder, Peabody & Co 60 
Kissel, Kinnicutt & Co 28 
Lage & Co 31 
Lazard Freres 22 
Lee, Higginson & Co 2 
Lincoln Financial Service, Inc 48 
Maitland, Coppel & Co 52 
Otis & Co 45 
Patterson, Teele & Dennis 145 
Prince & Whitely 24 
Reilly, Brock & Co 36 
Royal Bank of Canada 51 
Schluter & Co., Inc 25 
Seaboard National Bank 20 
Smith (Edward B.) & Co 1 
Smithers (F. S.) & Co 24 
Speyer & Co 10 
Stone & Webster and Blodget 145 
Stranahan, Harris & Oatis, Inc 49 
Trask (Spencer) & Co 57 
Underwood Typewriter Co 18 
United States Mortgage & Trust Co 19 
United States Trust Co 15 
Van Ingen (B. J.) & Co 23 
Wellington & Co. 29 
Westminster Bank, Ltd_ 53 
White (The J. G.) Engineering Corp. --__147 
White (The J. G.) Management Corp 147 
Wood, Gundy & Co_ 7 51 


NORFOLK, VA. 
Norfolk Nat. Bank of Commerce & Trusts 37 


OAKLAND, CALIF. 
Hunter, Dulin & Co______- E a 50 


INDEX TO ADVERTISEME NTS—Concluded. 


Page 
OMAHA, NEB. 
Omaha National Bank 43 
Omaha Trust Co 43 
PARIS, FRANCE. 
Bankers Trust Co 11 
Equitable Trust Co. of New York 5 
Farmers Loan & Trust Co. 12 
Guaranty Trust Co. of New York 144 
Lazard Freres et Cie 22 
Royal Bank of Canada 51 
PASADENA, CALIF. 

Hunter, Dulin & Co 50 
Staats (William R.) Co. 50 
PASSAIC, N. J. 

Passaic National Bank & Trust Co.___-_ 33 
PATERSON, N. J. 

Paterson National Bank 33 
PHILADELPHIA, PA. 

Allyn (A. C.) & Co ? 47 
Bank of North America & Trust Co 36 
Barney (Chas. D.) & Co 27 
Bertron, Griscom & Co. ; 32 
Brown Brothers & Co : sn catiliciniaetcadinaih 
Burr (Geo. H.) & Co 31 
Fidelity-Philadelphia Trust Co 35 
Ford, Bacon & Davis, Inc 146 
Girard Trust Co Inside Front Cover 
Goldman, Sachs & Co : 21 
Green, Ellis & Anderson 30 
Guarantee Trust & Safe Deposit Co 35 
Harper & Turner 36 
Harriman (W. A.) & Co 25 
Hathaway & Co 28 
Howe Snow & Co 23 
Northern Trust Co in ee : 34 

Pennsylvania Co. for Insurance on 
Lives, &c Inside Front Cover 
Real Estate-Land Title & Trust Co 34 
Real Estate Trust Co : 34 
Reilly, Brock & Co 36 
Smith (Edward B.) & Co 1 
Trask (Spencer) & Co 57 
PITTSBURGH, PA. 
Bank of Pittsburgh, N. A 35 
Foundation Co 9 
Goddard & Co : ; §1 
Green, Ellis & Anderson 30 
Hathaway & Co 28 
Wellington & Co 29 
PLAINFIELD, N. J. 
Plainfield Trust Co 32 
POMONA, CALIF. 
Hunter, Dulin & Co 50 
PORTLAND, ME. 

Bond & Goodwin, Inc 2 
Stone & Webster and Blodget 145 
PORTLAND, ORE. 

Canadian Bank of Commerce 56 
Hathaway & Co 28 
PORT OF SPAIN, TRINIDAD. 
Canadian Bank of Commerce______. . 56 
PORTO RICO. 

American Colonial Bank ____-__- ~— 54 


PROVIDENCE, R. I. 
Estabrook & Co Outside Back Cover 


Kidder, Peabody & Co ~ 60 
Stone & Webster and B lodget .145 
Trask (Spencer) & Co . 57 


READING, PA. 


eR | a ae 36 
RIO DE JANEIRO, BRAZIL. 
Canadian Bank of Commerce________. 56 
Royal Bank of Canada__- “= cee 
ROCHESTER, N. Y. 

National Bank of Rochester____ . 39 
Stone & Webster and Blodget___________ 145 
Union Trust Co ve baum Oe 


Page 
ST. JOHN’S, NEWFOUNDLAND. 
Canadian Bank of Commerce________.__ 56 
ST. LOUIS, MO. 
ee 08; 6. i Se. cn cvdcascecéccadccsats 7 
Burr (Geo. H.) & Co es , J 31 
Caldwell & Co Sixakedea ae 
Goldman, Sachs & Co esac a 
Hanchett Bond Co ; ———— 
Hathaway & Co ; 28 
Hill, Joiner & Co., Inc — . 48 
ST. PIERRE ET MIQUELON. 
Canadian Bank of Commerce.___.__.____—__—s«OBH6G 
SAN DIEGO, CALIF. 

Hunter, Dulin & Co_________ . 50 
Staats (William R.) Co_ apts Bachan Aeicen'ccis, 
SAN FRANCISCO, CALIF. 

Aten (A. ©) G Ges ccwuces ea ee 47 
Canadian Bank of Commerce_. . 5 oa ae 
Ford, Bacon & Davis. Inc : 146 
Foundation Co : — 
Goldman, Sachs & Co. » a 
Hathaway & Co SS 
Howe Snow & Co 23 
peeeae, cee Gt OO... caccwcsccnacsawca ie 
Leen Peete Ce. candcmmbsbeccsace 48 
Otis & Co ‘ . / 45 
San Francisco Bank (The) .. 50 
Staats (William R.) Co = ae 
SANTA MONICA, CALIF. 

Hunter, Dulin & Co____. ae : .. 50 
SCRANTON, PA. 
ene Cons. Seed Ge Getic’ « pc eeuebes céceds 31 
a oe ee ee 36 
SEATTLE, WASH, 

Canadian Bank of Commerce... ._______- 56 
Seemewed & Gs. 6ccsacecacec . ni . 28 
SOUTH BEND, IND. 
Studebaker Corp_---. oe 
SPOKANE, WASH. 

Hathaway & Co 28 


SPRINGFIELD, MASS. 
Estabrook & Co Outside Back Cover 


SYRACUSE, N. Y. 
Harriman (W. A.) & Co geo —- ae 
Stone & Webster and Blodget_-_-.-_. ee 


TAMPA, FLA, 


8 6 ae Se 4 
TOKIO, JAPAN. 

Foundation Coe... consscee doi hahahah hen 9 
TOLEDO, OHIO. 

Otis & Co_. ois tind ee bbbeudoune om ae 

Stranahan, Harris & Oatis, Inc 49 


TORONTO, CANADA. 
Canadian Bank of Commerce_.____- 56 
Royal Bank of Canada , 51 
ree, Gee Ge Genk o cdwcciincsboscusc™ 51 
UTICA, N. Y. 
Utica National Bank & Trust Co_______ 38 


WASHINGTON, D. C. 


Patterson, Teele & Dennis__.____- 145 
Riggs National Bank (The 37 
WHEELING, W. Va. 

Fidelity Investment Association. _______ 39 
WILKES-BARRE, PA. 

Green, Ellis & Anderson... ...._.___-_-- 30 


WILMINGTON, DEL. 
Du Pont (E. I.) de Nemours & Co., Inc__ 16 
WINNIPEG, CANADA. 
Royal Bank of Canada__-_-_. 51 
Wood, Gundy & Co_-_-_.- ‘ 51 


WINSTON-SALEM, N. C. 
Barney (Chas. D.) & Co er 














ENERAL SESSION 


AMERICAN BANKERS’ ASSOCIATION 


Fifty-Third Annual Convention, Held at Houston, Texas, October 24-27 1927. 





INDEX TO GENERAL CONVENTION PROCEEDINGS. 


A Few of the Fruits of Combined Capital, By James Francis 


Burke___. 7 Page 65 
Within the Law, By Silas H. Strawn. : bigs 70 
Early Banking and Big Business, By James Westfall Thomp- 

es k . Ska ee wale 73 
Committee and Officers Reports—Address of President Mel- 

vin A. Traylor __. , : ae 78 
Report of Economic Policy Commission, By the Chairman, 

Evans Woollen _- -_- 79 
Appointment by President Traylor of Committee to Consider 

Revision of Organization of A. B. A. 80 


Report of Committee on State Legislation, By Chairman W. 


QO EEE 81 
Report of Official Acts and Proceedings of Executive Council, 
by F. N. Shepherd 82 


Necessity of Uniform Bank Collection Code, by Thomas 


B. Paton. -_.--- ‘ = ede? Fa ae _..Page 83 
Report of Membership Committee, by Ciark G. Mit- 
chell , * 83 
$500,000 Educational Fund of A. B. A. Practically Subscribed 
Report of Foundation Trustees _ 83 
Report of Protective Committee--Condonement of Crime 
Under Cover of Insurance P., otested 83 
Resolutions Adopted at the Second General Session October 
26 : sede 84 
Report of Nominating Committee Election of Offi 
cers ee 85 
Harold J. Stonier Appointed Educational Director of Ameri 
can Institute of Banking 85 
A. B.A. Executive Staff 8° 


A Few of the Fruits of Combined Capital 


By James Francis Burke, Former Member of the Banking and Currency Committee of Congress. 


The American people are rapidly realizing the responsibil- 
ities ef living in a billion dollar age, in a billion dollar 
country. 

To do justice to the subject “The Fruits of Combined 
Capital” in the presence of this distinguished audience 
composed of those who are primarily responsible for the 
accumulation of money and its intelligent investment is 
a task of imposing importance. 

From the days of the first depositories—-the Shrine of 
Diana at Ephesus and Apollo at Delphi—the banker has 
heen the one outstanding receiver, guardian and investor 
of the world’s capital. 

I shall confine myself, however, to present-day develop- 
ments, first, because our own lives are intimately inter- 
woven with the story, and second because no period in his- 
tory compared with it in daring and brilliancy of accom- 
plishment. 

Gibbon declared that the few hundred years of the 
height of Roman Imperial power were the happiest of 
human days, and that the happiest men of all that period 
were the Roman bankers. 

Whether that statement, when written, was true or not, 
I know of no epoch in the story of man’s journey on earth 
that will compare with the one in which we are now living. 

It is the most ambitious, the most inventive, the most 
progressive, the most practical and the most constructive 
age in the ebb and flow of centuries. 

It is solving more mysteries, revealing more secrets, 
lifting more loads from man’s back, giving more sustenance 
to man’s body, spreading more light across his pathway, 
bringing more beauty within range of his vision, more 
music within range of his ear, more friends within range 
if his voice, and adding more years to his span of life 
than any other age in history. It is building more abodes 
of learning, more temples of art, more shrines of religion, 
and more happy homes where kinsmen gather at the end 
of day, than ever marked any period of time since the first 
sunbeam lighted up the morning of creation. 

Combined capital has been an outstanding factor in this 
development. In fact, that one magic word “combination” 
has been responsible for a multitude of the mightiest of 
latter-day achievements. 

And nowhere so strikingly as here in America. 

Combination Versus Conflict 

In discussing the results of combination it may not be 
amiss at the beginning to contrast the history of the old 
world and the new, to point a moral. 


The story of kurope has been a story of separation; a 
story of strife. It is a chronicle of centuries of conflicts, a 
record of monotonous, never ending discords. It has been 
marked by interm( :ttent bloodshed and bankruptcy, where 
peace and prosperity might have prevailed instead. 

On theother hand the crowning achievement of ‘America’s 
career lies in its glorious spirit of “get together.” What 
might have been forty-eight conflicting provinces, each 
seeking the accomplishment of a separate selfish purpose, 
is today a single united republic. 

In its genius for combination lies the secret of its great- 
est conquests. Unity of purpose, unity of effort, and unity 
of forces have worked its political, social, scientific, in 
dustrial and commercial wonders. 

When thirteen colonies became one they expressed their 
faith in combination. In its first struggle for existence. 
that combination evolved new elements of strength essential 
to its endurance, and finally emerged from the fires of 
the Revolution a virile nation. 

At the end of three-quarters of a century, when a great 
fundamental question arose affecting the inherent charac- 
ter of its structure and threatening its separation, it mar- 
shaled every force at its command and the Union of States 
emerged from the conflict to illustrate anew the power of 
American combination. 

In 1S98, on land and sea, she spoke again with singleness 
of purpose, while in 1917, when her sovereignty was chal- 


Jenged, she marshaled over night the most formidable com- 


bination of men, money, machinery and moral forees that 
the world had ever witnessed. 

The result was a triumph for the higher humanities 
and the survival of the nobler purposes for which God had 
created -his children and for the promotion of which He 
gave birth to this nation. 

And now let us consider some of the results of the com- 
bination of her financial forces, commonly known as “Big 
susiness.”’ 

Since most of the discussion heretofore devoted to biz 
business has come from critics in private life who abbor 
all forms of combined wealth, and those opponents in pub- 
lic life who see only evil consequences in all combinations 
of capital, it is a distinct privilege to discuss this subject 
in a new light in this distinguished presence. 

Debt to Individual Genius 

In attributingto combined capital its fair share of credit. 

I have no desire to overlook the physical and intellectual 


achievements of those whose genius and industry have 
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wrought accomplishments amid 
belittle the initiative, the never 


success of who 


created inventions and 


seenes of poverty, nor to 


ending and individuals 
dreamed and toiled and conquered alone. 

Nor. on theother hand, shall I defend those excesses and 
abuses which marked the administration of many large 


combinations of capital during the closing years of the last 


perseverance 


century, 


While those abuses might be forgotten in the ordinary 


processes of time, their memory is kept green by the survival 


of those drastic penal statutes impulsively enacted at that 
time, to bring them under control. 
their terms and 
class discrimination that they continue to 
American commerce as long as they remain an unaltered 
chapter of our system of jurisprudence. 
And the distinct 

and enterprise that even in the 
jacket, capital has associated itself together in many large 


so unjust in their 
cripple 


Statutes so rigid in 


will 


of American genius 
straight- 


yet it is to credit 


garb of a legal 
units during the last thirty years with the result that untold 


benefits bave followed their creation. 
What 


combinations of 


single individuals never could have done; what 


small capital would have been impotent 


to accomplish, these larger agencies have brought about 
with such an ease and on such a scale as to arouse the 
wonder of the world. 

In many instances single control over every factor from 
the raw material in the hills to the finished product at 
the door of the ultimate consumer, has resulted in economies 


and improvements unsurpassed in any other country. 


Insurance Combines Capital 
After the banker’s initial accomplishment in 


ing capital and applying it to the promotion of large enter 


accumulat- 


prise, one of the most formidable agencies in the encourage 
ment of thrift and bringing vast sums of money together, 
has been the insurance companies of America, whose assets 
at this hour aggregate approximately fifteen billion dollars. 

It requires no genius to detail the 
flowing from the financial forces centered in the insurance 
world, the thrift they 
ing they have uverted, the bereavements they have made 
they have played in 


countless blessings 


have inspired, the want and suffer- 


lighter to bear, and the mighty part 
the building of America. 
the stretching of 
the building of towns and cities beyond the Western Re- 
the 


every 


Irom railroads across the continent to 


serve, story of capital, wisely furnished, is one in 


which insurance executive in America should evince 
a pride. 
As 


does: 


should be loved or hated for the things it 
condemned when it crushes and praised when it 
lifts our burden, no agency through which money has been 
and invested has wrought more wholesome re- 
sults than American insurance. A dollar in the hour of 
udversity has a value all its own. 

Insurance is the one investment in which we are build- 
for and main- 
spring in human achievement. 


money 


combined 


ing tomorrow, that in itself is a mighty 
Building for Tomorrow 

When Caesar built the Appian Way and advanced Roman 
civilization to the zenith of its glory, he builded for to- 
morrow. 

When Pericles found Athens a city of mud and left it 
a city of marble he builded for tomorrow. 

When Columbus defied the hardships of storm and sea 
and planted the cross on American soil he builded for to- 
morrow. 

When Washington laid the cornerstone of this Republic 
and lincoln struck the chains of bondage from four mil- 
lion human beings, and laid broader and deeper than ever 
before the foundation of the Republic, they builded for 
tomorrow. 

And so, I repeat, the millions of people who are constantly 
contributing to the combined capital of the insurance com- 
panies of this country, are building for tomorrow. 
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Combined Capital and the Railroads 

Another channel through which capital has 
wrought wonders is found in the great railroad systems that 
unite Northern Lake and Southern Gulf and Eastern and 
Western Sea. 

What that great network of transportation has done for 
America in time of peace and for the whole world in time 
of war needs no recounting here. 

Had we depended upon smal units of capital and separate 
ownwerships, a thousand jerkwater railroads with differ- 
ent schedules and different rates would still be handicap- 
ping American business, 

The trunk line would be unknown and the luxurious ex- 
press that plunges up and down the continent at lightning 
speed by night and day would be a dream of something yet 


combined 


to come. 

tut combinations of capital and courage have knitted 
the Republic together with threads of steel, to the end that 
and political activities and aspira- 
have been into a fabric finer and more for- 
midable than the world ever knew before. 

Trains carry passengers North and South for 1,500 miles, 
West over 2.300 miles in unbroken journeys, 
travel 3.200 miles across the continent with 


our social, industrial 


tions woven 


East and 


while 


and 
one can 


but a single change of cars. 

It is a wide gap between the Chinese coolie’s wages of 
ten cents per day and the American railroad worker’s wage 
of seven to twelve dollars per day, but it emphasizes the 
paradox When the high rate per ton mile for goods carried 
on the coolie’s back is compared with the American freight 
charge of approximately a cent a mile. 

In a word, America pays the highest transportation wages 
in the world and charges the lowest rate of service in the 
world. 

The that back of the 
there is no accumulated capital, while behind every Ameri- 
can railroad man there is at least $25,000,000,000 invested 
capital. 

The Pennsylvania 
more than 600 separate corporations. 

They are now reduced and under 
billion 


fundamental difference is coolie 


Railroad alone originally consisted of 


control of the parent 


company, a three dollar corporate combination of 
American capital. 

It is today spending millions of dollars in research work 
and the installation of improved instrumentalities, in order 
to keep pace with the exacting demands of the public in this 
volden age of speed and comfort in transportation. 
illustration of many in which the 


road world is substituting for the old spirit of selfishness 


Such is but one rail- 


the new spirit of service. 


Vore Public Utilities 

Now, a word as to public utilities of more recent origin. 

‘Twenty-five years ago the average light, heat and power 
and traction Company financial cripple. an_ inef- 
ficient public servant, a handicap to the community and a 
perpetual football of a low order of politics. 

Every demagogue who ran short of a meritorious appeal 
to his constituents invoked what gradually became a thread- 
bare attack upon these public service corporations. 

Combined capital finally came to their rescue, discarded 
their archaic equipment, eliminated their provincial policies, 
and substituted enlightened business management in their 
stead. 

Ilolding companies came to the aid of single units. 

They next merged separate local properties in the same 
community under a higher class management. 

The next combined many companies spread over a broad 
area eliminating useless and costly duplications of equip- 
ment and service, furnishing wider financing possibilities 


Vodern 


was a 


and increasing the stability of securities in such a manner 

as to inspire willing and widespread public investment. 
As the virtues of this era in 

apparent many community-owned plants, realizing the folly 


of their 


new management became 


continuance at enormous cost to the public were 
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gradually sold to the more scientifically conducted business 
enterprises. 

During the last year alone more than 100 plants in the 
United States were sold by municipalties to enterprising, 
well managed public utilities corporations. 

An impressive lesson is taught when we contrast the 
beneficient results of these combinations in the United 
States with the conditious that prevail in England in the 
electric world. 

Contrast an Object Lesson 


In London alone there are about 110 electric light plants, 
bardly any two of which operate with the same voltage or 
frequency. Each has its franchise in a particular ward 
within the limits of London in which it operates. The pub- 
lic uses electric appliances to a minimum degree, because 
different sections require not only different voltages, but 
different appliances. 

Each of these companies has small capital, a small plant, 
and generates a small volume of power, making the service 
cost to the public many times greater than that in the United 
States, 

It is strange, indeed, that a people whose commerce has 
circled the world should persist in paying all the penalties 
of poor service at high cost for lack of combinations of 
capital in the manufacture and distribution of light, heat 
and power in the Capital of the British Empire. 

In striking contrast with this, our American 
tions of capital have brought about the correction of abuses, 
the institution of economies and the perfection of efficien- 
cies that never before marked the public service. 


combina- 


Capital and Holding Companics 


Much of this is due to the recent development of holding 
companies. In fact, holding companies have created a new 
profession, devoted solely to the creating and directing of 
these great enterprises with all their varied activities from 
the investment in their securities to their mechanical equip- 
mnt and the last detail of their management. 

Those comprising that profession have a dual duty. They 
are in the very highest sense both private trustees and 
public servants, whose duties bring them in touch with the 
people every hour of the day and night, as the mighty en- 
gines and agencies under their command dispel darkness 
and keep the world in motion. 

This, of course, reminds us that 
capital are a potent factor, they are not the dominant fea 
ture in their conduct. Vast capital is to their 
creation and their continuance, but, after all, the brain and 
hand of God’s geniuses are entitled to the higher degree of 
Brain, and not wealth, will always be the greatest 


while combinations of 


essential 


credit. 
dynamic force in America’s development. 

In proof of this I point to the executive heads of the 
leading corporations of this country, and I defy you to 
point to a single one who holds his post merely because 
of his wealth and not because of his ability. 

They regard themselves as trustees of the millions of 
Americans whose investments they represent and the pub- 
lic whose interests they serve. 

And what are these investments? 

Some conception of their extent may be had from the 
fact that the total capital stock of corporations in this 
country at the present time is approximately $80,000,000,- 
000, distributed among nearly 20,000,000 stockholders. 

This number is multiplied when we realize that our 
insurance companies own over $2,000,000,000 in railway 
bonds, and these companies in turn represent the equity of 
approximately 50,000,000 policyholders. 


Combined Capital's Outstanding Leaders 


Both the modern tendency towards large aggregations of 
capital and the distribution of stock ownership among vast 
numbers of people is found in eightof the hundreds of thou- 
sands of corporations at present conducting the great bulk 


of American business. Let me call the roll: 
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Corporation Stockholders Capital 
American Telephone and Telegraph__._.----~ 362,179 $1,064,327,800 
ee ee Cs ce dc tcetnttienin cas. 166,350 1,071,904,600 
ee en ee 141,504 499,265,700 
I I 109,374 192,000,000 
Southern California Edison Co._._._._......... 100,687 121,565,475 
Standard Oil Co. of New Jersey__.___.___- ~~ 81,000 24,145,219 
SIGE: FUE i iisctirccntcenccih- ac enastscitodcbaeaenciaes 86,000 176,085,000 
i a eee a 26,898 146,110,000 


All this proves that America’s great enterprises today are 
owned not by the few but by the citizenship of the nation, 


Oil Industry Development 


A striking illustration of the necessity for combined 
capital in modern business is found in the great petroleum 
companies that pierce the breast of a thousand fields from 
Northern Star to Southern Cross; whose product lubricates 
the millions of machines that move the world; that fires 
the furnace, heats the home and lights the Pagoda in far 
away Cathay and the tent in the distant jungle. 

I was born where the fire flag lighted up the night in 
the oil fields of Western Pennsylvania. 

I have followed petroleum’s romantic journey from the 
headwaters of the Allegheny to the sunkissed sands of the 
Golden Gate. I have followed it into the jungles of the 
tropics, across the sands of the desert, and again to those 
Russian hills in whose bosom lies the wealth of Golconda. 

As a consequence I am convinced that the world could 
not move at its present rate of speed in travel and industrial 
accomplishment were it not for the marvelous accomplish- 
ments of combined capital in that field of world-wide 
activity. 

In the early days when development depended upon the 
energy and capital of individuals, two dry holes in a wild- 
cat territory spelled disaster for the individual and fre- 
quently ended for years the development of all adjacent 
territory. 

Had that precarious method of development continued 
the world would be dark for want of illumination and its 
bearings would be burned out for lack of lubrication. 

lifteen years ago our oil business was appraised at 
$2,750,000,000, while today it exceeds $8,000,000,000. 

When I was a boy a lease could be acquired, a rig equip- 
ped and a drilled for $2,000. In 1925, to drill the 
average well in California cost $87,000, while the average 
for all other parts of the country was $24,000. And yet 
the cost of drilling is but a single item in the mighty ag- 


well 


investment today. 
of 


America 


eregate of oil 


Development oil the Northern § sections 
of South required greater combinations of 
capital than ever for their development. 

Tropical climate, lack of organized transportation, and 
instability have all added their burdens. 
of these fields has involved the con- 
struction of transportation systems through tropical jungles 
and the delivery of equipment from distant bases on the 
There is the problem of labor, which means the 
of technical and mechanical into 
strange climates, and ultimately the training of native 
workers to new tasks. Next came the grave problems in- 
volving sanitary conditions in tropical countries, in which 
disease and death are often the price of success. While 
an ordinary single field in the United States could be de- 
veloped and its product marketed with ease in six months, 
it has required six years to develop some of the fields in 
South and Central America, and frequently in excess of 
$25,000,000 and in some countries double that amount to 
develop a field and bring its product to the market. 

The development of a single field in Colombia and the 
constructionof a pipe line to tide water by a subsidiary of 
the Standard Oil Company of New Jersey required an ex- 
penditure of $45,000,000 before exports of oil were possible. 

All this forms another chapter of achievement to the ever- 
lasting credit of combined capital without which many sec- 


deposits in 
have 


political 
The development 


-encoast. 


importation experts 


tions of the world now prosperous would still be impoyver- 


ished frontiers. 
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Manufactured Gas Enterprises 

Supplying manufactured gas to the public efficiently is 
requiring the investment of hundreds of millions of dollars 
annually while its volume of business has increased 32 per 
cent in the last five years. 

As a consequence of combined capital, America’s lead- 
ing gas corporations are expending $6,000,000 annually in 
research work, every dollar of which is fruit in 
the form of continuously added uses and reduced cost to 
the American consumer, 


bearing 


The Story of Steel 

The story of steel 
ficient “Fruits of Combined Capital.” 

With the birth of the twentieth century the real possi- 
bilities of the steel industry were revealed in the dreams of 
those geniuses who saw in the distance the virtue of single 
control of all the operations from the mining of the ore 
to its smelting into iron, and the conversion of iron into 
steel and steel products 
formed under the direction of a 


is another illustration of the bene 


one continuous operation  per- 
single organization, elimi- 
nating the waste incident to the process when performed 
by a large number of different organizations each under 
a separate management, 

The 
costly changes from year to year, in order to keep pace with 
the the art of steel All 
involved enormously increased capital and the necessity for 
a great and the 


power to administer those resources in such @ manner as to 


constant development of new methods required 


rapid progress in making. this 


organization controlling vast resources 
advance the industry as a whole. 

The rise of the 
borders on romance. 


In its first twenty-five 


steel industry from that day to this 
years the United States Steel 
Corporation did an aggregate gross business of $23,441,- 
000,000. 

At the time it the spirit of 
operation through ownership of stock. At 
the close of 1926, employees numbering 47,647 owned 164,- 
000 shares of Preferred and 502,000 shares of its Columon 
Stock. 

In 1906 it inaugurated its safety, sanitation and welfare 
campaign to protect from injury or death, 
and to master the best methods in science, economy and 
sociology, in promote the health, and 
efficiency of its employees and their families. 

As a result, in 1925 serious accidents were 60% 
than in 1906, and disabling accidents were 80% less than 
in 1912. In other words, 47,000 men 
serious injury and 322,000 men saved from any 
which would have resulted in loss of time. 

The corporation has also established communities, schools, 
clubs, educational facilities, playgrounds, and other con- 
veniences and benefits for its workers and their families 
during the last 13 years at a cost of $160,000,000. 


same has encouraged CO- 


employee its 


its workmen 


order to comfort 


less 


were saved from 


injury 


Combined Capital Develops Aluminum 
When the Aluminum Company of America was _ incor- 
porated in 1888, aluminum laboratory metal of 
scientific interest only, with its uses unknown to industry, 
while its cost of eight dollars per pound deprived it of 
commercial value. 


was a 


As a result of its never ending perseverance and the 
courageous combination and additional investment of 
capital through many years of adversity, this Company has 
introduced aluminum to the world, discovered uses for it 
in practically every industry, and has reduced its cost 3200 
per cent to 27 cents per pound. 

The research work in which the Company engages from 
vear to year average approximately three-quarters of a mil- 
lion dollars, 

Beginning in 1888, with an investment of 


$20,000. with 


a daily output of a few pounds, in a small plant employ- 
ing five people, it has today a combined capital investment 
of $150,000,000, with a capacity for 70,000,000 pounds per 
year and employs 20,000 people. 


The Electric World 

Another conspicuous contribution of combined capital to 
the health, comfort and convenience of mankind is found 
in the electric industry. 

Take the history of the Mazda lamp alone. 

In 1879, after searching the world and testing 3,000 dif- 
ferent materials, Edison produced the first incandescent 
electric light by means of a carbon filament. 

The General Electric’s development of the Mazda lamp in 
seventeen has added 600° scientific 
lighting. 

. Without the Mazda lamp it would have cost two billion 
dollars to have produced the amount of light the American 
people used in 1920. Instead, the total 
$500,000,000, with the growing wider 


ing greater as each year goes by. 


years efficiency to 


cost was only 


gap and the sav- 

During the war the Mazda lamp turned night into day, 
and if the country in that emergency had depended upon 
the lamps used, even as late as 1911, it would have required 


“= 


an additional investment in equipment of $3,500,000,000 to 
the same amount of light. 
In fact, it 


this 


supply 
would have been impossible to have obtained 
that 
meant not only dollars, but countless human lives. 

While the 


twelve 


amount of equipment in crisis when minutes 


other commodities have risen in 


100 to 


prices of 


years from 25076, 


the average price of the 
electric lamp has increased less than 1%. 
the of the 


made possible by combined canital, the value of 


This achievement is result long and patient 
research 


scientific invention 
that expenditure in research 


work of this company alone is $15,000,000 annually. 


whose contributions to may be appre- 


ciated when we realize its 


Fascinating Field of Research 


In the Westinghouse laboratory is an apparatus which 


tests pieces of steel magnetically without destroying or 


even marking the specimen. 

On floor a 
bulbs larger 
metallic 


another vlass worker is making small 


Inside 


glass 
is a 


the gluss by 


each 
driven actually through 
electric forces after the bulb is sealed. If a light ray falls 
the cloud of electrons flies out 
from the metal as bees from a beehive when you remove 
its top. 

And 


area 


ho than peanuts. spot of 


potassium 
on 


spot of potassium a 


what a mervelous atom the electron is. From an 
of a filament no larger than a pinhead there escape 
second more than a million billions of electrons. 

In a barely visible spark from the back of a cat there 
are more electrons than you could count in a million years. 
Irom this you may appreciate the delicacy of the task and 
the refinement of the research in which this enterprise is 
engaged. 

When the unlimited power which these 
combined atoms contain, and realize that they are moving 
the world today, we can understand how electrical engi- 
neers dream of the discovery of a perfect insulator; a coat- 
ing that will permit us to feed six or eight million volts of 
electricity into an insulated and have it 
safely at the other end. 


each 


we consider 


wire come out 

The persistence of combined capital in solving these mys- 
teries commands the world’s admiration. 

This research work is one of religious intensity, and 
upon its continuance depends much of the future course 
of the world’s industry. 

Another marvelous invention makes it possible the carry 
ing of electricity in one the 
one-way electric highway. 


direction and not other. a 
After vears of research in this laboratory, an outside in- 


ventor recently chanced upon the discovery which makes 
this wonder possible. 

How rich is the fruit of Combined capital’s research is 
found in the the wireless 
that baffles space and time, new motors for indus- 
efficient electrification of 
extension to 


also submarine detector, mes- 


senger 
tries. more steam roads, rural 
and 


appliances from refrigeration to radio. 


electric service farms, domestic electric 
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The Mellon Institute 

One of the outstanding research institutions, the direct 
result of combined capital and public spirit, is the Mellon 
Institute at Pittsburgh, founded by Andrew W. and Rich- 
ard Beatty Mellon, whose business foresight has carried 
their names around the world. 

Above its entrance are chiseled these words: 

“Thia building is dedicated to the service of American industry and 
to young men who destine their life work to industries; tiie goal being 
ideal industry which will give broader opportunities for purposeful lives.” 

Radio's Romance 

The marvels of radio are treading so rapidly upon each 

other’s heels that the early sacrifices of such pioneer pro- 


moters as Thomas Hartley Given and Hay Walker, the 
backing of whose combined capital brought millions of 
dollars to its rescue as it struggled through infancy, is 


almost a forgotten story. 
Advance of Aviation 

In the world of aviation Langley 
dreamer or a genius, but the Wright 
They all served their purpose. 

But without detracting from the scores of individual in- 
ventors, combined capital and the financial sacrifices be- 
ing made by Henry Ford and scores of others to remove 
the perils and add to the practical uses and pleasures of 
aviation at this very hour is one of the finest manifesta- 
tions of faith the future that is the 
age. 


been a 
Brothers were both. 


may have 


in marking present 
The Machine Relieves the Man 

Combinations of capital have effected countless improved 
methods in various other lines of production. 

These include the increasing utilization of machinery and 
power; the introduction of various sorts of labor devices 
and mechanical methods; the growth of mass production 
of standardized articles; the elimination of the 
intelligent discounting of the future market requirements 
by planning production in relation to general business con- 
ditions and other 
from improvements in methods and management. 

Another result is brought about by shifting production 
from industries dependent upon manual labor to industries 
more susceptible to mass production through machinery. 

Outstanding cases are the manufacture of motor vehicles 
and the producing, shipping and 


waste; 


com'ng needs, and economies resulting 


refining of petroleum. 
Then comes the substitution of new products for old, such 
as cement and steel for lumber and other building products, 
cigarets for cigars, and baker's bread and factory canned 
zoods for the old-fashioned products of the housewife. 

Since the machine does not have to have food to eat, a 
house to sleep in and a family to raise, the absence of all 
these fixed charges must in the end reflect 
upon society in general. 

Capital and the Farmer 

The effects of less pretentious combinations of capital 
and wider investment units 
in the agricultural world, 

While farmers are drifting 
selves are not being abandoned. 

A recent study of a single Kansas County discloses the 
fact that in twenty vears the number of farms decreasea 
by 144. This involved a loss of 720 in the farm population, 
and yet not a single farm was abandoned. 

The number of farms less than 260 acres greatly de- 
creased, because with modern machinery it did not pay to 
farm such small areas. between 260 and 1,000 
acres greatly increased, indicating a merger of the smaller 
farms. 


their benefits 


are also revealing themselves 


to the cities, farms them- 


Those 


In 1900 all farm implements in the County were valued at 
$474,000. divided among 1.940 farmers, while in 1920 the 
farm implements were valued at $2,171,000, with 144 less 
farmers than 20 years before. 

In a word, while the number of farms decreased 
the value of farm machinery increased 357%. 

The answer is that the added efficiency of the imple- 
ments brought at reasonable cost to the farmer's door by 


SESSION. 69 

the International Harvester Company, coupled with the 

enlarged investment of the farmer himself in extended 

agriculture areas, is furnishing increased benefits to the 

country at large in spite of the continuous decrease in farm 

population. ; 
The Telephone 

Nowhere, in all the records of fact or fable, is there a 
more fascinating story than that of the development of the 
telephone. 

The American Telegraph & Telephone Company, the 
market value of whose stock is almost two billion dollars, 
commands our confidence and arouses our admiration be- 
cause from its inception it has been illustrating in countless 
Ways the virtues of combined capital. 

Eighteen million telephones making neighbors of us all. 


England, Scotland, Wales and Mexico brought within 
speaking range of the remotest hamlet in America. In its 


struggle for better service it has expended four hundred 
million dollars in a single year. 

Millions upon millions of dollars have been expended 
through the years of scientific and other research work for 
the benefit of mankind. 

Let the carping critics and political pygmies rant as 
they may combined capital. In their never end- 
ing struggle to promote their own fortunes by engendering 
hatreds among men they will continue to contribute to the 
world’s confusion. 

Our that out of all the forces at work in 
America today there is looming a new area, a new relation- 
ship between industry and individuals, between combined 
capital and community. An area of understanding, an 
area of healthy, harmonious and helpful co-operation, out 
of which are being evolved higher standards of living and 
an ever increasing diffusion of wealth and comfort. 


against 


answer is 


A Silent Revolution 
we are passing through an industrial and 
social revolution and the glory of it all lies in the fact that 
it is a peaceful one. 
children 


In a word, 


being crucified head downward 
upon a no torture chambers are emitting cries of 
pain; no bastiles are being stormed by angry mobs; no 
streets are lined with gibbets: no rivers are running with 
blood—but a revolution born of co-operation, of light and 
love is scattering the fruits of prosperity and the flowers 
of enduring peace as it travels on. 

Vicissitudes, have we 


God's are not 


CTOSS ;: 


The 
The penalizing shame 
The humiliating handicaps of ignorance—yes. 
But all of these are constantly decreasing as the days go 
by, for with every hour the magic touch of man’s genius 
is lifting our burdens; plagues are passing away; sin is 
casting a smaller shadow. An all-conquering science is 
alleviating human suffering and prolonged man’s days on 
earth. With every sound of the school bell ignorance is 
disappearing, while the chimes from the church towers on 
every highway are telling the world of a closer 
brotherhood among men. 


Sorrows, have we 
lingering suffering of disease—yes. 


ves. yes, 


of sin—yes. 


anew 


But, my friends, our task is not complete. 

We must toil as we travel on and build as we go. 

When your work and mine is done our fertile fields will 
blossom as the rose: our blazing furnaces everywhere will 
be lighting up the night; our mill wheels will be mingling 
their merry whir with the music of the spheres; our pro- 
ducts will burden cars that plunge at demon speed across 
the plains and weigh down a thousand vessels that ride 
our inland waters as they go singing to the seas, and sail 
in turn on their mission to meet the wants of mankind in 
the markets of the world. And those for whom we have 
toiled; for whom we have pierced the mountains, spanned the 
valleys and laid low the hills; for whom we deepened the 
channel, widened the roadway, and brought the prairies’ 
golden harvest to the silver shores of the sea—will thank 
God for their heritage as they lead the world in the ban- 
nered march of crowned humanity. 





BANKERS’ CONVENTION. 





Within the Law 


By Siias H. Strawn, President of the American Bar Association. 


It was in the brain of Alexander Hamilton, the lawyer, 
that the idea of a national bank originated. The purpose of 
the bank, as conceived by Hamilton, was to unite the inter- 
ests of the moneyed classes in the support of the Govern- 
ment credit, which at that time was ina bad way. Although 
the present system of national banks avoids the danger of 
extreme centralization in a single institution, which was the 
objection to the first bank, the policy of national banking 
and the general principles upon which our present banking 
system are based were devised by Hamilton and contained 
in his now famous report to the Congress dated Dec. 13 1790. 

Those of you who have read the often quoted opinion of 
Chief Justice Marshall in McCulloch vs. Maryland (4 Wheat. 
316) know that the great judge followed the same line of 
reasoning as did Hamilton in sustaining the power of the 
Congress under the Constitution to authorize the incorpora- 
tion of a bank. 

It was in McCulloch against Maryland that Chief Justice 
Marshall said: 

The Government of the United States, then, though limited in its powers, 
is supreme; and its laws when made in pursuance of the Constitution form 
the supreme law of the land ‘anything in the Constitution or laws of any 
State to the contrary notwithstanding.” 

Among the enumerated powers we do not find that of establishing a bank 
or creating a corporation. But there is no phrase in the instrument which, 
like the Articles of Confederation, excludes incidental or implied powers, 
and which requires that everything granted shall be expressly and minutely 
described. . 

The Government, which has a right to do an act, and has imposed on it 
the duty of performing that act, must, according to the dictates of reason, 
be allowed to select the means; and those who contend that it may not 
select any appropriate means, that one particular mode of effecting the 
object is excepted, take upon themselves the burden of establishing that 
exception, ° 

Let the end be legitimate, let it be within the scope of the Constitution 
and all the means which are appropriate, which are plainly adapted to that 
end, which are not prohibited, but consist with the letter and spirit of the 
Constitution are constitutional, ‘ 

After the most deliberate consideration, it is the unanimous and decided 
opinion of this court that the Act to incorporate the Bank of the United 
States is a law made in pursuance of the Constitution and is a part of the 
supreme law of the land. 

The story of the stormy career of our national banking 
system is too long to repeat on this occasion and I shall, 
therefore, mention but the high spots: 

You bankers know that when the charter of the first bank 
expired, Congress refused to renew it and the first United 
States Bank, organized on the plan of Hamilton, went out 
of existence on March 3 1811. Then ensued financial chaos 
until 1816, when the charter of the second bank, closely re- 
sembling the first, became a law. 

In his first message to Congress on Dec. 8 1829 President 
Jackson expressed doubt as to the constitutionality of the 
bank and the soundness of its notes. President Jackson’s 
hostility toward the bank was said to be based on the “wide- 
spread belief that the bank was unconstitutional, the hos- 
tility of the States, the opposition of the State banks. the 
rise of democracy and the envy and hatred which the poor 
always feel for the rich.” ‘Thus the second bank failed to 
obtain an extension of its charter. 

Irom 1836 to 1863 many kinds of banking systems were 
attempted, but none proved satisfactory, due to the lack of 
uniformity in bank notes, the failure adequately to protect 
them and the absence of any effective Governmental con- 
trol. Thus, after much discussion, the Act creating a na- 
tional banking system became a law on Feb. 25 1863. Later 
it was completely revised and passed again on June 3 1864. 

This Act gave the country a system which promoted con- 
fidence and security, but it was weak in its ability to meet 
seasonal credit demands and in the immobility of reserves. 
The extent and seriousness of these weaknesses were real- 
ized in the panic of 1907. As fay back as 1894 the American 
Bankers Association had proposed plans which would give 
to the country a more elastic currency and credit system, 
but it was not until the panic of 1907 that Congress was 
awakened to the necessity of action which finally resulted 
in the passage of the Federal Reserve Act. And now, due 


largely to the intelligent and persistent efforts of this Asso- 
ciation, and especially to the indefatigable industry, tact 
and ability of your President, you have the greater freedom 
and power granted by the McFadden-Pepper Act. 

This is a story with which all of you bankers are familiar. 
Every banking institution doing business in corporate form, 
whether under a national or a State charter, is necessarily 
a creature of the law. It has no power and can exercise no 
functions which the law does not prescribe. 

I take it to be the purpose of the American Bankers Asso- 
ciation to develop and improve the banking systems of our 
country; to endeavor to bring about the adoption and en- 
forcement of wise and just laws respecting banks and bank- 
ing; to educate bankers how to conduct their banks so as 
best to serve the interests of their stockholders and to fur- 
nish to the people necessary and dependable facilities for 
doing business. 

I would not quote to bankers statistics which they already 
well know but, just in passing, I will mention a few facts 
concerning the growth and development of this country dur- 
ing the last fifty years. 

In 1876 our population was 45,000,000; now it is more 
than 117,000,000. Then our national wealth was estimated 
to be $40,000,000,000; now it is more than $370,000,000,000. 
Then our bank deposits were $2,000,000,000, now upwards of 
$48,000,000,000. Then our savings deposits numbered about 
2,000,000; now about 45,000,000, with total savings of more 
than $23,000,000,000. 

I cite these figures to indicate the tremendous task which 
is constantly before the bankers to provide the medium of 
exchange and the credit to enable our citizens to transact 
the business created by our tremendous growth at home and 
the extension of our activities in foreign fields. 

I briefly call your attention to our territorial expansion 
in the last thirty years. 

As the result of the Spanish War we found ourselves pos- 
sessed of Porto Rico, the Philippine Islands and Guam and 
in the same year the Hawaiian Islands became a territory 
of the United States by Act of Congress. We acquired 
Samoa by treaty with Great Britain and Germany in 1899; 
since 1903 we have exercised general supervision over 
Panama: in 1907 we assumed control of the finances of San 
Domingo, and in 1916 territorial administration of that 
country. In 1915 we began to supervise the affairs of 
Haiti. In 19183 we commenced to exercise a protectorate 
over Nicaragua. In 1916 we acquired from that country a 
grant of canal and naval bases. In 1917 we bought the 
Virgin Islands. The distance between the Philippines and 
the Virgin Islands is more than half way around the earth. 
The total area in square miles of territory we have acquired 
in the last thirty years is more than 280,000, with a popu- 
lation of upwards of 18,000,000. 

Our foreign trade for the year 1913 totaled about $4,280.- 
000,000, while in 1926 it had risen to $9,240,000,000. I dis- 
regard the years 1919 and 1920 as abnormal. Our trade in 
those two years was for 1919 $11.825.000,000 and for 1920 
$13,506,000,000, 

Considering, as I have said, the tremendous development 
in our own country, our acquisition of foreign territory and 
the extension of our foreign trade, and the fact that we have 
become the greatest creditor nation in the world, am I not 

right in saying that to-day no business requires greater 
ability, more judgment, more world knowledge, more vigil- 
ance, more care, more patience and more character than 
banking? 

The banker's range of activity is increasing constantly. 
Almost every day he opens some new department, so that 
now bankers not only have commercial and savings banks. 
but they execiMe trusts, administer estates, act as fiscal 
agents, deal in securities and real estate loans, form security 
companies, are interested in investment trusts and in many 
other activities incidental to their principal business. Not 
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only must the banker be familiar with the general prin- 
ciples appertaining to the business of his many clients, but 
he must also know something of every kind of business and 
industry and he must know the relation of different lines of 
business and industry to each other. He must be a business 
pathologist, able not only to diagnose the troubles of his 
clients or patrons, but also to apply a remedy, sometimes 
internal and sometimes external. He must be a business 
osteopath, with a touch soft enough to manipulate delicate 
situations, yet with a grasp of sufficient vigor to force a 
disjointed or dislocated vertebrae or limb back into place. 
Finally, he must be a business coroner, capable of directing 
an accurate verdict by a jury, sitting upon the corpse, and 
the best final disposition of the remains. 

In doing all these things the banker always must keep 
within the law, for he is an ever-shining mark for attack, 
just or unjust, friendly or malicious. 

In some minds a bank means a cache for predatory wealth 
and therefore is a legitimate subject for loot. They do not 
realize thet a bank is but an instrumentality for handling 
and making liquid other people’s money. Too few of our 
citizens understand that every man and every woman, 
whether worker or shirker, rich or poor, is directly depend- 
ent upon capital. Capital is only another name for savings. 
We are all capitalists to a greater or less extent as we or 
our ancestors have accumulated savings. 

I dare say thereare many in this audience who, out of 
their daily experience, could furnish the material for stories 
more thrilling than any conceived in the romances of our 
writers of fiction. Those experiences are the unwritten and 
often unrepeated chapters of your life book. 

I have thought it might be of interest and, perhaps to 
some a helpful warning, if I were to refer to a few of the 
cases involving banks which have come before the courts 
in the past few years: 


Willett, et al. vs. Herrick, et al. 

The case of Willett, et al vs. Herrick, et al., decided by 
the Supreme Judicial Court of Massachusetts on March 9 
last, is one which has attracted the attention of bankers 
throughout the country, not so much, perhaps, because of 
the legal questions, but because of the magnitude of the 
claim made. 

The suit was brought to recover from a group of bankers 
damages alleged to have been sustained because the bank- 
ers, it was charged, had entered into a conspiracy to deprive 
the plaintiffs of their property by taking it in the 
capacity of security for debts thereafter 
converting it to their own use. 

After a trial lasting over a period of 185 days, the jury 
found that a conspiracy existed and returned a _ verdict 
against the bankers for $10,535,000. 

The Supreme Court of Massachusetts reversed the judg- 
ment of the trial court and held there could be no recovery 
because the plaintiffs had signed certain releases with full 
knowledge of their contents. A petition for a writ of cer- 
tiorari has been filed in the Supreme Court of the United 
States on the ground that the plaintiffs are deprived of 
their property without ‘due process of law” and the “equal 


over 


trustees and 


as 


protection of the laws” guaranteed by the Fourteenth 
Amendment to the Federal Constitution. 
The petition concludes with a novel proposition which 


I quote: 


National banks were .created for supplying the public need of funds and 
banking facilities and for this purpose were endowed with privileges which 


include the quasi-sovere ign power of issuing bills which, in fact. are cur- 
rent as money throughout the country. The spirit of this Act is grossly 


violated by the extortionate terms of the transaction of July 29 and the 
vicious use by the defendants of their power to get the plaintiff’s corpora- 
tions for very little of their value finds no justification in the exaction of 
interest at the rate of 27.6% a year for the perfectly safe loans made by 
the banks. There is nothing more odious than judicial favoritism and when, 
is in the present case, such discrimination has been exercised in favor of 
bankers, it is as offensive to the Fourteenth Amendment 
lative discrimination against them. 


as would be legis- 


I cite this case to indicate the risk the banker may assume 
in liquidating a failing business. 

An interesting case on how easy it is for a banker to be 
exposed to large liability simply by being agreeable by ac- 
commodating a friend in a transaction out of which there 
was no chance for the banker to make a cent, is that of 


“J 
aa 


SESSION. 


Jolden vs. Cervenka, 278 Ill. 409 (1917). 

The officers and directors of a national bank determined 
to reorganize the bank as a State bank, with the avowed 
purpose of acquiring banking powers then denied to national 
banks, There were no statutory provisions enabling the 
reorganization of a national bank into a State bank. The 
plan adopted was the organization of a State bank having 
the same capital and surplus as the national bank, $1,250,- 
000; issuing stock to the same shareholders in the same 
proportion, and having the same directors, officers and or- 
ganization in every particular as the national bank. 

Under Illinois law, it was necessary to have paid in, in 
cash, the entire capital and surplus, with which the bank 
proposed to commence business. To meet this requirement, 
the following program was carried out: All the stock of 
the State bank was subscribed by twenty-ene individuals. 
Ten persons, among whom were some of the subscribers, 
executed their several promissory notes, each for $125,000, 
payable to the national bank. ‘These notes were not ex- 
pected to be paid. The amounts, however, were placed to 
the credit of the makers, each of whom then gave his check 
for the same amount to the bank, which placed the aggre- 
gate amount of these checks to the credit of the proposed 
new State bank. Then the president of the national bank 
called upon the president of another bank, which for the 
purpose of this narrative I shall call the “accommodating 
bank,” and told him he would want an ameunt of money 
equal to the capital and surplus of the new bank, to be 
counted by the State Auditor, in compliance with the re- 
quirement of the Illinois law, and that the new bank did not 
have that much money. He asked if the president of the 
accommodating bank would furnish the money on a cash- 
ier’s check of the liquidating national bank. The president 
of the disinterested accommodating bank agreed to do so. 
A check for $1,250,000 was drawn on the stock account of 
the new bank in favor of the old national bank, which was 
accepted by the national bank and a ¢ashier’s check of the 
national bank was then issued in the same amount, pay- 
able to the accommodating bank. After the State Auditor 
had been furnished with affidavits of nine directors of the 
new State bank that the bank had in its possession 
$1,250,000 in cash, the president of the old national bank, 
and who was to have the same position in the new State 
bank, with the Auditor to the accommodating bank 
and there presented to the cashier the cashier’s check pay- 
able to the accommodating bank in the amount of $1,250,000. 
The cashier delivered $1,250,000 in cash, which was counted 
by the State Auditor in the office of the accommodating 
bank. The money having been counted, it was handed back 
to the cashier of the accommodating bank, who returned the 
cashier's check issued to the accommodating bank. 

This practice, 1 believe, had been followed quite generally 
in Illinois for several years up to the time of this transac- 
tion. 

Thereafter, the assets of the national bank were 
ferred to the State bank and stock in the State bank 
to the stockholders of the national bank. 

Two years later the State bank being insolvent a receiver 


new 


went 


trans- 
issued 


Was appointed. The receiver sought to impose on the accom- 
modating bank liability for having temporarily furnished 
the capital to qualify the new bank to do business. As a 
protection to the public, the law required the capital and 
surplus to be paid in in cash before the bank commenced 
business, 

The court held that the creditors could hold the accom- 
modating bank liable to the creditors, but not to the stock- 
holders of the insolvent bank, for participating in the mis- 
representation that the capital and surplus of the State bank 
had been paid for in cash, thus leading to the issuance of a 
certificate by the State Auditor permitting the State bank 
to commence business. The amount of the recovery being 
the difference between the capital stock of $1,250,000 and 
the actual value of the assets of the national bank at the 
time they were transferred to the new State bank. 

The case is a warning that banks may not accommodate 
other banks, undergoing reorganization in the manner de- 
scribed, with safety, in reliance upon the book value of the 
assets of the bank undergoing reorganization. 
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Director's Liability. 

An important consideration, especially for those directors 
who are not actively engaged in conducting a bank, is that 
of a director’s liability. 

Bank directors, like the directors of other corporations, 
owe a duty to creditors and stockholders to exercise care 
and diligence in managing the affairs of the corporation, 
and, owing such a duty, may be liable for loss sustained by 
creditors and stockholders resulting from their neglect of 
that duty. 

The degree of care required by a director of a corpora- 
tion depends upon all the circumstances of his office. The 
courts uniformly have held that each case is to be deter- 
mined in view of all the surrounding circumstances, Due 
to the requirements of the National Bank Act, the oath of 
office, and in the 
State statutes requiring quarterly examination by the direc- 
tors of the affairs of the bank, etc., and also to the fact that 
a bank is a depositary for funds of individuals who place 
trust in the bank, a bank director is put on notice that a 
higher degree of care is requ'red of him than of directors of 
other corporations. Certain decisions have commented on 
the fact that an especially high degree of care and diligence 
is demanded of directors of a savings bank. 


etc., case of State banks provisions of 


Three leading cases on the subject are Briggs vs. Spauld- 
ing, 141 U. S. 182; Bowerman vs. Hamner, 250 U.S. 504: and 


Wallach vs. Billings, 277 Til. 

In that case certain stockholders of an insolvent national 
vank brought suit against a director alleging that funds and 
property had been lost by reason of the negligence of the 
The bill 


until its 


(218). 


director in failing to perform his duties as such, 


charged that the director of the bank from 1892 


failure in 1905, paid little attention to its business during 
the first nine years of that period and that after 1901 he 
neither attended any directors’ meeting nor made any in- 


quiry into the condition of the bank, and that in the year 
1901 he had entered into an agreement with the president 
of the bank which provided that so long as he was a direc- 
tor he would exercise no supervision over its business or 
affairs, 

The court in affirming the judgment of the lower court 
sustaining the demurrer and dismissing the suit, regarded 
as important the fact that the accused director was a non- 
resident, but relied in its decision on the further fact that 
the allegations of the bill failed to show that the loss to the 
bank was the proximate result of the director’s neglect of 
his duty as a director, and also on the fact that the bill was 
a bill filed on behalf of stockholders (not creditors) who, 
over a period of years could have easily discovered for them- 
selves the condition of the bank. 
said: 

The stockholders to do besides drawing dividends. 
By the actions of Walsh, extending over a series of years, the complainants 
in this case as stockholders of the bank were during that time rendered 
liable to the depositors and creditors of the bank. They are com- 
plaining of the very things which they should have inquired about and had 
knowledge of and which they acquiesced in for a series of years. They are 
the ones who participated in the election of the board of directors dominated 


by Walsh, who, in turn, elected Walsh and turned the 
ment of the bank over to him. 


Had the bill been brought by creditors and not by stock- 
holders, the negligent director might have been held liable. 


On that subject the court 


have something else 


President manage- 


Bowerman vs, Hamner, 250 U. S. 504 (1918). 
In the Bowerman case, suit 
against the former executive 
bank, to obtain an accounting 
the alleged unlawful and 
affairs of the bank. 
Bowerman was the largest stockholder in the bank save 
one. He was a director during the five years of the bank’s 
but never attended a directors’ meeting. He 
sought to excuse this conduct on the ground that he lived 
200 miles from the bank and communication was difficult. 
‘The evidence showed that Bowerman, although a banker of 
ability who was influential and trusted in the community, 
paid no attention to the management of the bank during the 
time he was a director. The bill charged the negligence of 
the defendant, and this allegation was sustained by evi- 
dence introduced at the trial. 


was brought by a receiver 
officers and directors of the 
and decree for money lost by 
negligent management of the 


existence, 


The court said in its opinion: 


Bowerman banker, and the letter, from which we have qucted, 
written to the president of the bank which failed, shows he so understood 
the business of banking and what was necessary for the safe conduct of it 
that even slight care on his part in the discharge of his duty as a director 
must have and arrested what he himself characterized as a haz 
ardous manner of conducting its affairs. He was a man of such importance 
and reputation that the use of his name must have contributed to securing 
the confidence of the community and of depositors for the bank, and it would 
be a reproach to the law to pemmnit residence at a distance from the 
location of the bank, a condition existed from the time he first 
assumed the office of director, to for his utter abdica- 
tion of his common-law responsibility for the conduct of its affairs and for 
violation of his oath of office when it resulted in loss to others. 


Was a 


discovered 


his 
which 


serve as an excuse 


the flagrauwt 
Empire Trust Co, vs, Cahan, 

A recent case on the banker's liability for deposits of a 
fiduciary is that of Empire Trust Co. vs. Cahan (United 
States Supreme Court, decided May 31 1927.) 

The respondent having bank accounts with two banks in 
New York City gave to his son power of attorney to draw 
checks upon them, with no qualification as to the purposes 
for which the checks might be drawn. The son drew checks 
signed with his father’s name by himself as attorney, against 
the two accounts, payable to his own order, and deposited 
them to his private account with the Empire Trust Co. The 
checks were certified by the drawee banks. The son drew 
out the funds from his personal account and applied them 
to his own 

The District Court of the United States held that the form 
of the checks gave sufficient notice to the Empire Trust Co. 
to hold it liable for the conversion of funds of the father 
deposited with it. The Circuit Court of Appeals sustained 
the District Court. The Supreme Court reversed the lower 
courts, holding that the rule applied by the court below was 
too strict a rule for an ordinary business transaction. Mr. 
Justice Holmes in the opinion points out the fact that the 
power of attorney was general; that the parties were father 
and son and that the father was careless in not discovering 
the misappropriation for almost three years. 

From a practical standpoint cases of this sort raise a 
question of business policy, whether it is desirable on the 
basis of the facts known to the bank to investigate the con- 
duct of the depositor. The bank might make inquiry of the 
depositor, but such inquiry might naturally be regarded by 


use. 


a depositor as off:cious and insulting, and in most cases if 
the depositor were, in fact, acting wrongfully, his answers 
would be false and of no avail in preventing breach of trust. 
Therefore, it would seem to be almost impossible practically 
for banks to any real investigation of the circum- 
stances before deposits are received. 

Although in most States a bank is probably safe in accept 


make 


ing checks of a fiduciary and depositing them to the credit 
there may 
other than that disclosed by the checks themselves which 
would make the banker liable to the principal. 

For example, in a New York case it was held that where 
an executor drew checks on the account of the estate to his 
own order and deposited them in his personal account with 
the bank and thereafter paid off a part of his personal note 
to the bank with the funds from his personal account. the 
court held that although the bank could rely on the pre- 
sumption that the executor’s action in depositing trust funds 
in his personal account nevertheless it 
charged with notice of the impropriety of all such deposits 
after the payment by the executor of his own debt to the 
bank out of trust funds, 

The Uniform Fiduciary’s Act. adopted in several States, 
for which the American Bankers Association was largely 
responsible, solves the problem on the side of non-liability. 


of his personal account, yet be circumstances 


Was proper, was 


United States vs. National Exchange Bank of Baltimore. 

A recent case of much interest on the proposition that if 
the drawer and drawee of a check are the same, the drawer 
cannot recover for an overpayment to an innocent payee, 
because he is bound to know his own checks, is that of the 
United States against the National Exchange Bank of Balti- 
more, decided by the Supreme Court of the United States on 
April 12 1926. That was a suit brought by the United States 
to recover the difference between the amount to which a 
check paid by it had been fraudulently raised and the 
amount for which the check was drawn. 

A disbursing clerk drew a United States Veterans’ Bureau 
check upon the Treasury of the United States in favor of 
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one Beck for $47.50. After iis 
sO us to call for $4,750.00. 


issue, the check was changed 
Beck endorsed it to a bank in 
South Carolina and received the amount of the altered 
check, That bank endorsed it “Pay to the order of Any 
sank, Banker, or Trust Company. All prior indorsements 
guaranteed, June 3 1922,” and negotiated the check to the 
National Exchange Bank of Baltimore. That bank endorsed 
the check “Received Payment through the Baltimore Clear- 
ing House, Indorsements Guaranteed, June 5 1922,” deliv- 
ered it and received the same amount from the Baltimore 
branch of the Federal Reserve Bank of Richmond which, 
of course, was the agent of the United States. This Federal 
Reserve branch forwarded the check to the Treasury of the 
United States and was given credit for $4,750. The Bal- 
timore branch had no notice of the fraudulent change. 

The Government argued that acceptance or payment of a 
draft or check, although it vouches for the signature of the 
drawer, does not vouch for the body of the instrument, and 
further argued that the drawer and drawee of the check 
were not the same in such sense as to charge the drawee 
with knowledge of the amount of the check, and that, there- 
fore, the Government could recover for money paid under 
a mistake of fact. Mr. Justice Holmes, in the opinion, held 
that if a drawer and drawee of a check are the same, the 
drawer cannot recover for an overpayment to an innocent 
payee because he is bound to know his own checks, 

The Government attempted to escape from that conclusion 
by asserting that the hand that drew and the hand that was 
to pay were not the same. The court denied this contention 
and held that great business houses are no less responsible 
than small ones; that the United States does business on 
business terms and that when the United States issues an 
order upon itself it has notice of the amount, and when it 
comes to pay to the innocent holder making a claim as of 
right, it is at arm’s length and takes the risk. 
concluded the opinion by the statement: 


The court 


We are of opinion that the United States is not excepted from the general 
rule by the largeness of its dealings and its having to employ agents to do 
what if done by a principal in person would leave no room for doubt. 


Negotiability of Interim Certificates. 

In the case of Manhattan Co. vs. J. P. Morgan, et al., 242 
N. Y. 38; J. P. Morgan & Co. issued temporary certificates 
whereby the bearer was to be entitled to bonds of the King- 
dom of Belgium if, as and when bonds in definitive form 
were delivered. The temporary certificate included the pro- 
vision: “Every taker and holder of this certificate and the 
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attached warrant hereby agrees that the undersigned may 
treat the bearer of th’s certificate and the attached war- 
rant as the absolute owner hereof and thereof, as the case 
may be, for all purposes, that the undersigned shall not be 
affected by any notice to the contrary.” 

Three temporary certificates were stolen from the owner 
and delivered to the plaintiff which took them for value and 
in good faith. The plaintiff tendered the certificates to the 
defendants to be exchanged for definitive bonds. The de- 
fendants refused to make the exchange because of notice of 
the theft. The question raised was whether or not the tem- 
porary certif:cates were negotiable instruments, 

In an opinion of the Court of Appeals of New York, de- 
livered by Justice Cardoza, the court sustained the trial 
court and the Supreme Court in denying recovery, holding 
that the temporary certificates were not negotiable. Evi- 
dence was introduced as to business custom in treating such 
certificates as negot able. The court held that such 
dence was immaterial, as by Section 2 of the Negotiable 
Instruments Law the several requirements for negotiability 
are set out including “an unconditional promise or order to 
pay a sum certain in money.” (The instrument) “must be 
payable on demand or at a fixed or determinable future 
tme.” Also Section 23 provides “an instrument payable 
upon a contingency is not negotiable and the happening of 
the event does not cure the defect.” Section 24 declares 
non-negotiable any “instrument which contains an order or 
promise to do anything in addition the payment of 
money.” 


evi- 


to 


The court held that under the express provisions of the 
Negotiable Instruments Law temporary 
non-negotiable and “The law merchant 
against prohibitions specific. Holding 
should do more than supplement the statute, 
regard or contradict it.” 

I shall not weary you by further references to cases, 
Those to which I have referred are doubtless familiar to 
many of you. They cover but a small part of the vast op- 
portunities for the banker to incur liability not for mal- 
feasance but for acts of inadvertent omission, 

Considering the volume of business done, the daily temp- 
tations to which they are subjected and the many opportun'- 
ties to make mistakes, I submit that cases in which bankers 
have been held liable civilly or criminally are surprisingly 
few. Therefore, may we not conclude that the banker in the 
conduct of his business, as well as in his daily life, is gen- 
erally well within not only the civil but the moral law. 


certificates were 
cannot prevail 
otherwise we 
we should dis- 


so 


Early Banking and Big Business 


By James WestTFALL THompson, Professor of History, University of Chicago. 


Present day business praciice owes a much larger debt to 
the Middle Ages than the average business man realizes, 
When he thinks of origins, if indeed he ever thinks of them, 
the word banking may suggest to him Alexander Hamilton 
or Andrew Jackson and their efforts for and against the 
First and Second Banks of the United States; if his 
knowledge extends beyond the borders of his own country 
he may turn to the Bank of England or the Bank of France. 
Commercial paper may to him begin with the warehouse 
receipts which passed for currency in colonial 


or, 


Virginia. 
And insurance is quite likely to call to his mind imposing 
reproductions of the Rock of Gibraltar. He might and 
probably would be surprised to learn that his predecessors 
of the late Middle Ages were familiar with these and other 
business devices which he uses every day. 

The Italian Renaissance of the fourteenth and fifteenth 
centuries was just as truly an economic revolution as it 
was a new literary and artistic movement. Italian spirit, 
Italian initiative, found new expression in business end 
banking quite as originally as it found expression in the 
arts and in literature. The spirit and the practice of the new 
age were essentially capitalistic in nature. “Capitalism 
is much older than we have ordinarily thought. No‘ doubt 
its operation in modern times has been much more engross- 
ing than in the Middle Ages or in the Renaissance. But 


that is only a difference of quantity, not a difference of 
quality: a simple difference of intensity, not a difference 
of nature.” 

Capitalism developed through 
medieval to modern times by a series of “lifts.” Before 
the eleventh century, when the Crusades stimulated com- 
merce trade, the began to rise, the 
capitalist class in Europe was composed of the great landed 
feudal aristocracy, nobles and clergy; for the Church was 
the greatest landowner of all. It was an age of “Natural 
economy,” not a “money economy,” in which the proprietary 
class produced little beyond its own wants and consume! 
hardly anything not locally produced. As individual proy- 
erty increased, and along with it differences in the amount 
of private property owned by each developed, the rich tried 
to derive advantage from their riches, consisting mainly in 


has the centuries from 


and when towns 


lands, either by sustaining men of no means (serfs) upon 
their estates, or by allowing men of lesser substance to 


utalize part of their lands or share their prerogatives 
market rights, imposition of tolls, coinage 


as 
in a subordinate 


capacity in return for certain obligations in the form of 


dues and the performance of military service for them. In 
the Jatter ease such landholders became liegemen (or 


rassals) of the overlord (suzerain). This was the ecnoirnde 


basis of the feudal system 
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This rich proprietary class also possessed another sort 
of wealth in addition to land in the form of family plate, 
church plate, bullion, etc. The 
Church especially was rich in this kind of wealth. But it 
idle wealth, mobile, unproductive, not 
productive. “The revenues which the landowners collect 
from their serfs or from their tenants are directed to no 
purpose. They scattered in alms, in the 
building of monuments, in the purchase of works of art or 


hoarded coins, jewels, 


wus immobile, not 


economic are 
of precious objects which serve to increase the splendor 
ceremonies. Wealth, fixed, 
the un aristocracy. priestly and 
It was necessary for all this immobile and locked 
up capital to become fluid and to be invested so that wealth 


of religious capital .... is 


motionless, in hands of 


military.” 


might produce wealth before real capitalism could emerge. 

Various theories have been propounded to explain this 
transformation. that the revolution 
was brought about by the monetization of ground rents for- 
merly payable in produce, followed by the of 
much hoarded bullion and plate into currency. But this is 
only half an explanation. The root of the change lay in the 
new necessity and development of a money economy. This 
was forced forward by the revival of commerce in the 
eleventh and twelfth centuries which was partly inde- 
pendent of, and partly stimulated by, the Crusades. This 
change, in turn, stimulated the rise of the towns and the 
formation of the bourgeoisie. 
emerged together 


Sombart’s theory is 


conversion 


Towns, trade and capitalism 
Merchandizing, manufactur- 
ing, banking, business technique, credit, all are of urban 
origin, sense; it was a 
value hatching a new value, Karl Marx put it: 
“Mehrwert heckenden Wert.” Instead of being immobile, 
aus formerly, wealth now became fluid, mobile. Production 
was considered in terms of value in money means of 
gaining greater values. Services were no longer required 
of vassals and serfs, but were converted into money pay- 
ments. Paid labor paid better than compulsory services. 
‘ree workmen were found more productive than servile 
workmen, Business contracts replaced the old feudal and 
manorial ties. The accumulation of previously rural ground 
rents, now monetized, was increased by new urban rents. 
The towns became commercial and industrial centers, the 
sreatest of them having international commercial relations. 

Italy was the earliest country in 
capitalistic regime and a 


in Hurope. 
Then capital came to have a new 


or as 


as a 


Europe in which a 
capitalistic appeared. 

In the first place owing to Italy’s 
and peninsular shape the cities of 
Italy were able to tap the rich Levantine trade, a commerce 


society 
The reason is twofold. 
reographical position 
essentially in luxuries like silk, spices, rare dyes, precious 
stones from the Orient, which returned enormous profits 
upon little bulk. A Venetian galley plying between Venice 
and Alexandria Commonly paid one thousand per cent divi- 
dends upon a round trip, taking out iron and timber to iron- 
less and timberless Egypt and returning laden with silk and 
spices. 

In the second place, the papacy drew down into Italy 
the enormous ecclesiastical revenues of all western Christen- 
dom derived from Peter’s pence, the census tithes, indul- 
sences, fees for appellate causes, etc. The annats alone 
represented the entire income of a diocese during the first 
year of a new bishop and were exacted as a fee for in- 
vestiture. What meant may be appreciated 
when it is said that the papal revenue out of England in 
1252 was three times the revenue of the crown. 
of the Lateran in the thirteenth century must have far 
exceeded the of all the princes of Europe taken 
together. Rome was not only the ecclesiastical capital of 
Europe; it was also the financial capital of Europe. In the 
thirteenth century the financial power of the papacy was 
like that of the great international banking houses of today. 

Banking seems to have begun among the Lombard Jews 
first as a pawnbroking business. Gradually these branched 


these sums 


The income 


income 


out into money-changing and loans at interest secured by 
real collateral, and later by commercial products, manu- 


factured or imported articles of commerce. In time the 
notes and warehouse receipts of these transactions developed 
into Commercial 


paper. Naturally it was not long before 
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the Italian merchants, having fared profitably, also began 
to invest their surplus wealth in these forms of investment 
and in the thirteenth century full-fledged private banking 
houses are found, the earliest of them appearing in Siena 
and Florence. 

From the pontificate of Gregory IX (1227-41) the im- 
portant banking firms of the Italian cities had agencies in 
tome and abroad, in France, Flanders and England. Their 
chief function was to collect and to transmit the Peter’s 
Pence and other ecclesiastical revenues to Rome. These 
papal clients united papal authority with their own fiscal 
influence to promote and to protect their own business 
operations. If an Italian merchant from Florence or Milan 
was robbed in France or England, or outrageously imposed 
lipon by some noble, or could not collect a foreign debt, 
the pope intervened in his behalf and usually papal pressure 
was successful. 

“International banking derived its strongest impulse 
from the Church, whose revenues in Peter’s Pence and the 
collected in distant countries, in a currency 
often depreciated and sometimes even in kind. The local 
branches of Italian banks, after satisfying the papal repre- 
the exact amount collected and the sum that 
would be payable in Rome, were able to remunerate them- 
selves by using the money in their hands in ordinary local 
They seem, however, to have charged the Church 
for their trouble and expenses, sams of whose amount we 
know surprisingly little. Schneider found only 
two instances in which these sums were stated, one being 
about 124% and the other 25% of the amount paid over 
in Rome. It cannot be doubted that the loans granted to 
and the college of cardinals were, in spite of the 
Church’s thunders usury, very profitable to the 
bankers.” The Roman curia always protected the bankers 
against losses and so debts due the papacy or papal obliga- 
tions were the safest form of banking activity to engage in. 

The Italian banking houses not only invested their own 
profits in and handled the collection of papal 
revenues. They acted also us agents of the Holy See to 
invest its enormous surpluses. No Italian city was so suc- 
cessful its fiscal relations with the Holy 
See. It was in the thirteenth century that the foundations 
of the great banking houses of Florence were laid—the 
Albertini, Albizzi, Ardissioni, Bardi (the father of Boccaccio 
was a trusted agent of the Bardi), Bellicozzi, Ildobrandini, 
Borgo, Filippi, Gualfredi, Scala, Cerchi, Rimbertini, Fres 
cobaldi, Acquerelli, Leoni, Monaldi, Rocci, Scotti, Marcoaldi, 
Tedaldi, Spigliati. The 
fustly supported the popes in their long political struggle 
with the emperor Frederick II their reward. 
Their loans to papal partisans in neighboring cities which 
were and 
inined these places. 


census were 


sentative of 


business. 


popes 


against 


business 


as Florence in 


Florence banking houses stead- 


and got 
of Florence under- 
This is conspicuously true of Siena 
where the bankruptcy of the Gran Tavola ruined the city. 

For Siena made the blunder of backing the wrong politi- 
cal horse in supporting the against the pope. 
Until she adopted this fatal policy Siena, and not Florence, 
had been the headquarters of papal banking. ‘The chief 
Sienese banking house was that of the Buonsignori, called 
the Magna Tavola or Gran Tavola, the name being derived 
from the table of the money-changers. In 1289 its capital 
amounted to the then of 35,000 florins. It 
loaned to popes, emperors, feudal princes, cities. 
But when Siena espoused the imperial cause and forsook 
the papacy the popes removed their funds to Florence and 
left no stone unturned to discomfit Siena. In November 
1260 all the Sienese banking firms went to the wall in the 
crash of the Gran Tavola. The tourist may still see in 
Siena a medieval house built in 1234 by one of the earliest 
of Sienese capitalists, Angliere Solofica, on the front of 
which may be read the inscription: Campsor Domini papae 
Gregorii IX. 

Between the years 1260 and 1347 Florence rode the crest 
of the wave of prosperity and there were eighty banking 
houses in the city, the greatest of which were the Bardi 
and the Peruzzi. The financial dealings of these two houses 
were especially intimate with the Angevin kings of southern 


political commercial rivals 


emperor 


large amount 
money 














Italy and with England. In 1268 they looked upon the 
expedition of @harles of Anjou for the conquest of the king- 
dom of Naples and Sicily as a profitable speculation and 
liberally financed it, in return receiving the right to collect 
portoria and to manage the mines and salt pans as security. 
But in 1282 the success of Aragon in promoting the Sicilian 
Vespers, which ruined the French domination in Sicily, 
seriously crippled them, in particular the Bardi who were 
heavily involved. Fortunately for them it was to the in- 
terest of the popes to support the Angevin dynasty, and so 
the papacy rushed the Guelph bankers into Southern Italy 
to the rescue of its proteges. The Florentines were in the 
vanguard of the rescue corps and by the end of the thir- 
teenth century had done their work so well that Charles II 
was completely in their power. The Neapolitan king sur- 
rendered part of his revenue and granted monopolies to 
cover the advances made by the bankers. 

Whether the kingdom was at peace or at war, the result 
was the same: if at peace the rulers needed money for 
internal improvements or for keeping up their magnificent 
court: if at war cash was needed to pay the troops. In 
either case the Florentines reaped the benefit. Such a good 
thing soon became widely known and numerous houses sent 
their agents to partake of the rich profits which were to be 
made directly or indirectly out of the royal patronage. Of 
these the Bardi were the most important from the stand- 
point of money advanced; they furnished 10,000 ounces of 
silver in 1291, for instance, for payment of the papal tithe. 
This gives an interesting illustration of the operations of 
the bankers. They were, as has been seen, agents of the 
papacy for the collection of the ecclesiastical taxes. They 
were at the same time the only ones possessing mobile 
wealth which was available for the making of loans. It 
thus often happened that they would loan needy individuals 
money with one hand and collect the same money with the 
other for transmission the Curia. All alike became 
ardent Guelphs, “and their attachment to the Angevin 
family waxed with the profits which they derived from it.” 
Arnold Peruzzi counsellor and chamberlain of 
Charles II, and in 1308 his company paid a dividend of 40%. 
As time went on the main reliance of the throne came to be 
placed in a sort of syndicate which included the Bardi, 
Peruzzi and Acciajuoli, to which was added the Bonac- 
corsi about 1330. This group got a strong grip on affairs 
—so strong that it virtually dictated to the kings, complain- 
ing to them of the conduct of their own officials, and forcing 
them to modify or ignore the laws of the land insofar as 
these conflicted with 


to 


became 


Florentine schemes of money-making. 

The splendor of the court cost so much that the king was 
forced to give over more and more political and economic 
privileges to the bankers, and members of the firms came 
to occupy important royal offices. At the same time, how- 
they conducted these offices in such a manner as to 
alienate the masses of the people and thus sowed the seeds 
of their own downfall. The beginning of the end is to be 
seen in the failure of the house of Seali in 1328. 

Somewhat later (1341) Florence became involved in a 
with Pisa. This city had freed the town of Lucca 
from Florentine control and the latter wished to bring it 
back under Not being strong enough to 
accomplish the affair alone, Florence sought outside aid. 
A political crisis ensued which involved an economic one as 
well, and several of the houses went under, including the 


ever, 


war 


its domination. 


Gonaccorsi, Cocchi, Antellesi, Usani, Corsini, Castellani, 
Perondoli, and others. The larger houses survived the 


crisis, but were badly compromised when the king of Naples 
repudiated a debt of nearly 200,000 gold florins to the Bardi 
and Peruzzi. 

3ut the greatest financial operations of the Bardi and 
Peruzzi were in England. Isolated instances of Italian 
loans to the English kings go as far back as the twelfth 
century. Richard the Lion-hearted seems to have borrowed 
from them: for his brother and successor King John 


promised to pay the merchants of Piacenza a sum of money 
which they had advanced on the order of Richard to two 
English envoys sent to Rome, and in 1219 a certain Pietro 
Guibertini 


of Bologna came to Henry III and demanded 
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payment of another loan which he alleged to have been 
made by himself and others to Richard. 

But the real period of Italian finance in England began 
in the thirteenth century. Then Italian merchants flocked 
to England to purchase wool or to negotiate loans secured 
upon wool. The first occasion on which they played a 
prominent part was in connection with the effort of Henry 
III to secure the German and imperial crown for his son 
Richard of Cornwall. Almost at the same time these Italian 
merchant-bankers made Henry III another loan of 135,000 
marks, which was expended in the vain endeavor to put his 
oldest son Edward, afterward Edward I, upon the throne of 
Sicily. Edward borrowed Italian money to conduct his 
Scottish wars and there is an intimate connection between 
the fall of William Wallace and the history of Florence. 
The king found loans more convenient than struggling with 
reluctant parliament for subsidies. During the first four 
years of the reign of Edward I, the Lucchese merchants 
were largely employed in the financial operations of the 
crown. From his coronation in 1272 until January 23 1276 
Lueas of Lucca advanced to Edward I, sums aggregating 
£17236 13s. 4d. The Mozzi of Florence became important 
during the period from 1277 to May 6 1309, during which 
they lent £79,941 6s 8d. During a shorter period (June 25 
1285-November 18 1293) the Riccardi of Lucca lent Edward I 
£56,240 18s. 1d. Other firms of lesser importance may be 
briefly noted: the Pulci, of Florence, with whom were as- 
sociated the Rimbertini of the same city, the Ammanati of 
Pistoia, the Ballardi of Lucca, the Cerchi Gianchi of Flor- 
ence and the Cerchi Neri. The Bardi and Peruzzi of 
Florence also appear in this period, laying the foundations 
of the royal favor which was later to be so disastrous to 
them. 

The two firms which seem to have exercised most influ- 
ence during the reign of Edward I were the Riccardi and 
the Frescobaldi, with the latter gradually forging to the 
fore. They virtually controlled the finances of the realm 
during this reign. During the period between September 13 
1290 and May 30 1311 “there was disbursed to them in re- 
payment of loans made by them to Edward I and his son, 
and as compensation for the losses which they had suffered 
by the delay in the repayment of Edward I’s loans, no less 
a sum than £110,207 6s 5%d. Their loans probably 
amounted to at least £121,941 2s 114d.” It was during this 
period that the king resorted to the device of turning over 
the revenues to the Italian merchants as security for their 
loans. In the year 1299 the whole of the revenue of Ireland 
was turned over to them in payment of a loan of £11,000. 
And from April 1 1304 to May 30 1311 “nearly the whole of 
the receipts from the customs were handed to them.” 

A condition such as this at last grew intolerable, and in 
1311 Edward II (1307-1327) turned against them, and the 
Riccardi and Frescobaldi were driven from the realm 
after suffering severe persecution. They were never fully 
requited for the advances they had made to the crown, yet 
some effort seems to have been made to pay the debts, for 
down to 1303 four payments were made to Italian bankers 
to the amount of £7,333 6s. 8d. Edward’s motive seems to 
have been entirely selfish, however, as he was interested in 
keeping the firms solvent so that they might lend him fur- 
ther sums rather than pay his obligations in full. 

The difficulties which have been indicated were sufficient 
to cause the withdrawal of most of the Italian bankers 
from the English field, or at least to restrict their activities 
to private operations apart from the court. Two houses, 
however, maintained their connections with the crown and 
were ruined in the end. There were the Florentine firms 
of the Bardi and Peruzzi. They had appeared in England 
in the time of Edward I and continued their operations 
through his reign and into that of his successor. The Bardi 
were the more important of the two houses, and after 1311 
succeeded to the position which had been vacated when the 
Frescobaldi and Riccardi were driven out of England. 
Between 1290 and 1326 they advanced to the kings sums 
aggregating at least £72,631, of which only £4,926 was lent 
before 1311. As time went on the advantages of combina- 
tion became apparent and they began to act in concert with 
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the Peruzzi. This custom began about 1337 and was estab- 
lished by 1340. They stood well in the graces of Edward 
III ( during the early years of his reign and were 
accorded many privileges. The laws of the land were re- 
laxed in their favor on several occasions so that they might 
be safeguarded in the collection of their debts. An example 
of this took place in 1327 when “the customers of Southamp- 
ton were ordered to send to the King at once any money 
in hand of the customs of wool, hides and wool-fells, and of 
the new custom, and previous assignments notwithstanding, 
‘except those to the merchants of the Society of the Bardi 
of Florence.” This action of the king was taken in the 
face of statutes which limited the residence of foreign mer- 
chants in the realm and absolutely forbade the assignment 
of the customs to their credit. 

The purposes to which the funds secured from the bankers 
were assigned were varied. In November, 1331, the Bardi 
agreed to find 1,000 marks a month for the support of the 
royal household, to cover which they were granted the re- 
ceipts of certain customs duties at London, Kingston-upon- 
Hull, Newcastle-upon-Tyne, Hartlepool and Southampton. 
Other members of the royal family were supplied by the 
bankers. The queen, the queen-mother and the Earl of 
Chester were recipients of advances for which the king 
acknowledged his indebtedness. The main demands upon 
them, however, were for carrying on the military operations 
of the government in France. 

The Peruzzi seem to have taken little active interest in 
financing Edward III before 1336. They made advances 
in this year which were guaranteed by the income to be 
derived from certain parliamentary promises to the king. 
By the end of the first six months of the year it appears 
that the king was in their debt to the extent of £32,000. 
In 1337 their dealings took on added importance owing to 
the increased demand for money growing out of the impend- 
ing war with France. The only way in which the king could 
secure an adequate and extended supply of cash was through 
the manipulation of the wool trade, which was an opera- 
tion possible only with the consent and cooperation of the 
Italian merchants who were deeply involved in that branch 
of business. In March 1338 the king agreed with the two 
firms that he would deliver to them all the wool granted 
to him in England, which they were to sell for his profit. 

This situation marks the high-water mark of the fortunes 
of the Italian bankers in England. Even at this time forces 
were at work in Italy, in France and in England which 
conspired together to make their position increasingly un- 
tenable. The outbreak of the long war between France and 
England in 1337 placed the merchants in an embarrassing 
situation. They could not keep on good terms in both 
powers. The formal declaration of war saw the arrest of 
their representatives in France, a durance from which they 
escaped only by the payment of huge sums to Philip of 
Valois. At the same time Edward III began to be more 
than ever remiss in payment of his old debts, while at the 
same time incurring new ones. This double trouble was 
aggravated by the situation in the kingdom of Naples al- 
ready related. Florentine investments in Naples were en- 
dangered. The next development which has also been 
observed, was a war with Pisa, the financing of which put 
several of the smaller banking houses out of business (1341) 
though the more important ones, such as the Bardi and 
Peruzzi, managed to keep their heads above water. 

It is evident in the years after 1343 that the situation of 
the Bardi and Peruzzi was becoming more precarious in 
equal ratio to the ever-mounting debts owed them by the 
English king. Edward III's wars with Scotland and France 
not only prevented him from making payment on the debts 
which he had already contracted, but placed him in the 
position of requiring more and more funds. To this was 
added a growing resentment on the part of the rising native 
merchant class at the favors which the foreigners were 
receiving from the crown. The actual circumstances are 
uncertain; there is a possibility that there was a merchant 
eonspiracy in which the king was involved. 
the deluge overtook the Italians. 
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At any rate 
They seem to have re- 


quested an audit of their accounts at some time between 
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1343 and 1345. The next development found all their agents 
in prison, without having any specific charges lodged against 
them except that they were indebted to the king for large 
amounts, which, however, Edward III acknowledged were 
much smaller than the sums he owed them. He demanded 
payment by a fixed date, but later pardoned them. He did 
not take any measures toward alleviating their distress. 
It is plainly evident that the imprisonment of the Italians 
was not based on any misdoings which could not have been 
condoned, but was rather the result of a wish on the part 
of London merchants and financiers to get rid of a group 
which had become obnoxious to them. 

This episode practically ended the active connection of 
great Florentine firms with the crown, though 
they continued to trade in England in a private capacity 
for some time afterward. Some belated payments were 
made to both the Bardi and the Peruzzi after the crash. 
and they were enabled to make some recompense to the 
smaller companies which had been involved by their down- 
fall. The Bardi fared less well in this respect than the 
Peruzzi, as they appear to have received only £150 in return 
for an acknowledged debt of £50,493 5s. 244d. In June of 
1346 the Peruzzi received £6,375 and in August of 1352 a 
further payment of £100. The repudiation of the nglish 
debt brought matters to a head and it was found necessary 
to liquidate the assets of the two firms. A panic resulted 
in Italy as the result of this famous bankruptcy and a meet- 
ing was held at Florence which resulted in an agreement 
of September 6 1347, whereby the Bardi paid about 30% 
on their obligations and the Peruzzi about 20%. 

Thus we have seen how four great Italian banking houses 
were ruined by their dealings with the kings of England- 
the Riccardi of Lucca under Edward I, the Frescobaldi of 
Florence under Edward II and the Bardi and Peruzzi under 
Edward III. Figures are available only for the failure of 
the Bardi and Peruzzi, showing that they advanced to the 
three Edwards during the years from 1290 to 1345 no less 
than £433,000. But one must multiply these figures by five 
in order to appreciate the actual nature of the collapse. 
Even these imperfect data suffice to indicate what must 
have been the large contributions of the Italian bankers to 
English economic and political life. 

Tne effect of Edward III’s repudiation of his Italian 
depts and the subsequent panic in Europe may be compared 
with the crash of the Barings in 1892 and our panic of 18%. 

The panic in Florence extended far beyond Tuscany. For 
the ruined firms had branches almost everywhere. The 
Peruzzi alone—and they were not so large a house as the 
Bardi—had sixteen exchanges: London, Bruges, Paris, 
Avignon, Majorca, Pisa, Genoa, Venice, Cagliari, Naples, 
Palermo, Clarentza in the Morea, Rhodes, Cyprus, Ceuta 
and Tunis. We have the record of two English students 
studying at the Universtiy of Bologna who got their remit- 
tances from home through the Bardi. 

Only one important banking firm in Florence survived 
this famous “Black Friday.” This was the Medici. As the 
transactions of the Bardi and Peruzzi grew in magnitude, 
partly in order to help them swing the ventures, partly per- 
haps in order to assure themselves against too great tianil- 
ity, the two major firms had drawn many other binking 
houses of Florence into their English deals, nearly a!l of 
which were involved in the final collapse except the Medici, 
who at the time were not prominent enough to be considered. 
The obscurity of the Medici saved them and upon the ruins 
of the other Florentine banking firms they rose to riches 
and to fame. Although the Medici became the princely 
dynasty of Renaissance Florence, gave two Popes to the 
Holy See and two queens to France, their memory is to-day 
preserved principally in the three gold balls of the puwn- 
broker, for six gold balls were the banking and later the 
heraldic device of the Medici house. 

Florence never developed a State bank, though her State 
debt was funded as early as 1345 and her bonds were current 
negotiable paper. Florentine laws were strict and the 
courts were vigilant in maintaining the integrity of com- 
mercial Breach of fictitious 
short measures, price cutting, misrepresenta- 
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tion of quality of goods, like using shoddy in cloth of first 
In consequence of these 
strict regulations Florentine commercial honor was the high- 
est in Europe in the fourteenth and fifteenth centuries. The 
bill of exchange was widely used and stabilized by the Gov- 
ernment. 

State banking as distinguished from private banking was 
peculiarly a Venetian contribution to fiscal history. Govern- 
ment, not private initiative, was the rule in Venice. The 
earliest incident in Venetian financial history which illus- 
trates this statement occurred after the First Crusade, when 
the Venetian fleet under command of the Doge Domenicho 
Michael was besieging Tyre. The siege was a long and ob- 
the summer passed and winter was approach- 
the Doge’s supply of money was nearly exhausted and 
the sailors and marines were on the verge of mutiny. In this 
that masterful characterized 
him, Domenicho Michael stamped the seal of Venice upon 
bits of leather and pledged his word that the Senate would 
which it did. So 
far as I know, this is the carliest instance of fiat money in 
history. The marvel is that the device was not seized upon 
by Italian princes everywhere to recoup their finances. 

Thirty later (1157), in time of financial stress, 
Venice raised money by a forced loan and established a bank 
tG the certificates, which were guaranteed by the 
State and circulated as bonds. 
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The or ginal subscribers to 
to the loan were the first stockholders of the bank, the first 
State bank in history. But Venice’s commercial enterprise 
Was so active, her wealth so great that many private bank- 


ing houses arose, like the Soranzo, Priuli, Pisani, Lippo- 
nani, Sanudo and Tiepolo families. The Bank of St. George 


in Genoa, a partly private and partly State institution, was 
not established until 1407. 


From Italy capitalistic enterprise passed to Germany, 
where in the fifteenth century the Fuggers, the Welsers, 


the Hochstetters became masters of finance and captains 
or industry. These houses, and especially the first, are of 
interest in many ways, but not the least important fact in 
their history is that they were closely identified with Ger- 
man mining, something unknown in Italy except on a minor 
in Calabria. 

The Fugger family arose in the first decade of the fif- 
teenth century from linen in Augsburg. 
@riginally interested in cloth weaving, the Fuggers of the 
fifteenth branched out into the spice and linen 
trade. They had connections with Venice, where Jacob Fug- 
ger, first real head of the family, learned his trade. ‘The 
Iuggers became interested in the opening up of the German 
mines, and with the Welsers and Hochstetters were one of 
the three or four great contributing factors in the progress 
of capitalism in Europe. The working of the silver mines 


scale 
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century 


in Tyrol began in 1487; copper mining in Hungary was 
begun in 1497: the money the Fuggers made in commerce 


In 1494 
company was incorporated under an imperial 


was now available for the working of the mines, 
the 
eharter. 

The Welsers were also interested in 


lFugger 


the silver mines of 
Tyrol and Saxony. They began the working of the mines 
at Schwartz in 1448: at Salzburg, in 1460; in Saxony, in 
1471: in Bohemia in 1492. In Bohemia the mines had been 


closed for eighty years because of the Hussite Wars. The 
Welsers also operated iron forges in Thuringia. All this 


mining enterprise of the Welsers could not have been pos- 
sible wtihout the early experience of the family in trade. 
The money earned through previous commercial activity 
was noav available for the working of the mines, the opera- 
tion of which, in turn, afforded new facilities for the for- 
mation of capital. The material resources of Germany were 
in the lands of these Augsburger capitalists. They were the 
Guggenheims of the fifteenth and sixteenth centuries. The 
resources of Tyrol, Steiermark, the Alpine lands, Saxony, 
the Harz Mountains, Bohemia. in gold, silver, iron, copper, 
tin, salt—in other words, “die deutsche Erde’ was privately 


owned by these men. 
Modern monopolistic tendencies in business are strikingly 
illustrated 


in the operations of these German capitalists. 
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Small mining competitors were bought out by the huge 
Fugger organization by the payment of the debts of the 
small operators. After the mines fell in their hands, they 
spread out into the metal trade. In 1498 we find the first 
attempt to build up a syndicate by agreement. The result 
copper combination. At the beginning of the six- 
teenth century the Fuggers controlled the mines and metal 
sources of Germany, Austria, Bohemia, Hungary and Spain 
—the California, Nevada, Colorado and Montana of Europe. 
They owned the quick-silver and silver mines of Almaden 
and Guadalcaucal in Spain. 

The Fuggers also established commercial and banking con- 
nections with the Spanish Hapsburgs, and even branched 
out into the enormously profitable spice trade of Spain’s 
East Indian Empire, notably in the Molucca islands, But 
their vessels, for fear of the Portuguese and French, instead 


was a 


of reaching Europe around the Cape of Good Hope, crossed 
the Pacific to Chile, thence to Panama (where the cargoes 
had to the isthmus) and thence 
again by galleon to Spain. The highest point of prosperity 
and power of the Fuggers was attained ni the time of Anton 
Fugger (1525-60) who left a fortune of six million florins 
as the inventory of his will, published in 1562, shows. 

Not all of the Fugger loans to kings and princes, however, 
were profitable. The balance sheet of the house in 1577 
shows 6,558,059 florins of sound investments against 1,224,- 
06 florins of bad debts, the chief insolvents being Philip II 
of Spain, and his great commercial city of Antwerp in the 
Spanish Netherlands,* 
inclined to stretch 


be transported across 


Sixteenth century Governments were 
their credit in time of war and to scale 
down or even repudiate their debts. International finance 
was a ticklish business in the period of the Reformation. 

Philip Il of Spain twice partially repudiated, and in 1607 
Spain went completely bankrupt, owing the Fuggers then 
3,500,000 ducats. Besides these Spanish debts, the Haps- 
burgs during the years 1574-1617 borrowed to the extent of 
615,000 florins. In all the Hansburgs contracted debts which 
amounted to 8,000,000 florins by the middle of the seven- 
teenth century. Thus, much of what the Fuggers earned 
during a period of 150 years (1409-1560), was lost because 
of their banking operations with the faithless Governments 
of Europe. Let us hope that history may not repeat itself. 

It might be added the discovery of America had some 
effect upon this condition. For the flood of silver and gold 
which poured into Europe in the sixteenth century from 
“Spanish America demoralized the money market. Between 
1492 and 1544 $56.000,000 of gold and silver was dumped on 
Europe. In the single year 1545, when the famous mines of 
Potosi were opened, gold and silver to the enormous amount 
of $98,000,000 was brought Kurope. The purchasing 
power of money owing to this cheapening of money is esti- 
mated to have fallen 25% between 1520 and 1540, and to 
DO% by 1600. The effect was not unsimilar to the effect 
upon the world of the opening of the Klondike and the Rand 
in the “nineties” of the last century. On the other hand, of 
course, prices rose. Between 1500 and 1600 the price of 
wheat advanced 400%. while workingmen’s wages in the 
same period increased only 30%. The sixteenth century 
was an age of “hard times,” a condition which had great 
influence upon the Reformation which often was a vehicle 
for the expression of economic discontent under the ¢loak 
of religion. 

The shrinkage of purchasing power of money across the 
centuries, at the same time that the volume of capital in 
Europe greatly increased, interesting phenomenon. 
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*The followiag table shows the financial situation in 1577: 

Debts— Good. 
Spain - ‘ . florins: 5,026,000 
Antwerp 120,000 
Emperor Maxilimian I] 220,674 


Bad 
785,000 
232,470 


Count Ferdinand —_- 12,874 
Count Albrecht 11,909 ™ 
Count Albrecht’s son 4,000 eeibe 
Augsburg debtors — 270,767 40,239 
EE . cccnawews 29,204 2,222 
Vienna —_--- Ss a 9,094 18,444° 
Emperor Ferdinand, since 1547 sah 60,000 
Miscellaneous —_.._--_- --_--~- 500,000 120,000 
Dee SiR s cacnneeesnsindnceatuenes 6,558,059 1,244,9°6 
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For example, a fortune of 22,000 francs in 1200 was worth 
16,000 francs in 1300; 7,500 francs in 1400; 6,500 in 1500. 
But in the sixteenth century, that is to say in the epoch 
when Europe was flooded with Spanish American silver 
that fortune of 6,500 francs shrunk to 2,500 francs! It is 
no wonder that the seventeenth century was characterized 
by emigration of Europe’s population to the New World. 
The settlement of New England, Virginia, indeed all our sea- 
board States, was largely due to the economic distress and 
social discontent in Europe. 

Some conclusions may be reached as a result of the fore 
going brief survey of early banking conditions in Europe. 
In the thirteenth and fourteenth centuries, as to-day, bank- 
ing was a factor of business development. Its growth in 
that day was stimulated by the Church, which then played 
a much larger part in everyday activities than is the case 


at present. The organization of the institutions and their 
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relation to the Governments of Europe varied within the 
period according to time and place and circumstance, even 
as present banking systems have been the product of vary- 
ing conditions. For one of the outstanding phenomena of 
the epoch is the close connection between the Government 
and the bankers. This political activity of bankers has been 
indicated in connection with the operations of the Bardi and 
Peruzzi in England and in southern Italy, and the Papal- 
Imperial struggle is at all points illustrative of this connec- 
Then, as to-day, the unrestricted activity of banking 
houses proved disastrous and a system of regulation was 
resorted to with the double effect of curtailing action while 
rendering the A final characteristic 
which strikes home forcibly in this day of international 
financial activity is the wide scope of operation of the early 
banking houses. The international banker is not a product 
of the twentieth century, nor yet of the nineteenth 


tion. 


residue more secure. 
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Annual Address of the President, Melvin A. Traylor, 
President First Trust & Savings Bank, Chicago, III. 


Just why retiring Presidents should not be permitted to slip 
into that engulfing obscurity which seems to await an ever-growing army 
of Ex’s, being obliged by custom to punctuate their departure 
with an outburst of alleged wisdom, I do not know. In this Associa- 
tion, the custom to be as inexorable as it is inflexible, hence, 
fessing to a lack of sufficient courage to abandon it, I now 
the path followed by that long line of my illustrious predecessors, to 
submit herein a brief account of the work of the administration during 
the year now closing, together with certain comments and observations, 
perhaps neither germane nor pertinent to the problems of the day. 

The the Association your last convention has gone 
forward in an and somewhat uneventful manner, reflecting the har- 
mony and efficiency at headquarters, which is possible only in an organiza- 
tion where intelligence, experience, and loyalty prevail. The work of 
the President during the year has been greatly minimized and made vastly 
more effective because of such a staff in the executive offices in New 
York. My grateful acknowledgement to them. 

The Divisions, Sections, and Comeittees, under leadership 
of those in command, have in harmony and cooperation made real con- 
tributions to the solution of the everyday problems of our business. De- 
tailed reports of all these bodies have printed and distributed. I 
commend their careful reading and consideration, because, after all, 
much of the worth-while work of the Association is done by these smaller 
units, which seldom, I fear, are given the credit they deserve. They are 
the real points of contact between the individual member and the larger 
organization. They are the diagnosticians of our business and discoverers 
of the remedies for our ills. May I to attend the business ses- 
sions of all the Divisions, Sections, and Committees during this week 

The ever-increasing complexities of the banking business seem to me, 
more and more, to justify our existence as an organization Yet, I some 
times wonder if we fully appreciate the powers and corresponding respon 
sibilities of our group. This thought was forcibly brought to my mind 
recently by an address delivered by that leader of American business, Mr 
Owen D. Young, on the occasion of the dedication of a group of new 
buildings comprising the George F. Baker Foundation of the Graduate 
School of Business Administration of Harvard University. I can pay no 
more fitting tibute to the Dean of American Banking, the sole surviv- 
ing member of the group of men who founded this Association, than to 
quote briely from the address of Mr. Young, who in calling attention to 
the fact that this is the day of organizations, associations, and group 
action, said: 
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‘Let me say, however, that so far as the public is concerned, organized 
business has been quick to take the advantages of group action, but has 
been slow to assume group responsibilities. Too frequently business men 
have acquiesced, even if they did not participate, in objectionable practices 
until an outraged society compelled amateurs to interfere. The amateurs 
were frequently in the Legislature, and unwise laws were enacted. Legis- 
latures reached out for abuses they could readily observe, but the causes 
of which they did not fully understand.” 


As the problems of our 
think by unwise legislation or regulations, we 
haven’t too often approached these problems from a selfish viewpoint, 
without sufficient regard for public welfare—if, in fact, we have not been 
too ready to accept benefits without making a corresponding contribution 
in the interest of others 

There may have been a time when banking required little training and 
when any ordinary, intelligent business man could run a bank more or less 
successfully. Perhaps this was never entirely so, and it certainly isn’t 
true to-day. Banking is well on the road to becoming a profession, as 
distinguished from a trade. In other words, banking requires theoretical 
as well as practical knowledge. It is rapidly developing codes of proce- 
dure and ethics, such as are characteristic of law, medicine, and the other 
older professions. Consequently, there is an ever increasing danger in 
permitting amateurs, whether in or out of the profession, to settle our 
problems. 

If we are to discharge intelligently and well the duties that rest upon 
us as the custodians of the world’s credit supply, we must have the best 
banking and financial machinery in the world, manned by the most com- 
petent and thoroughly trained executives, whose vision can comprehend 
national and international problems alike; men whose caution and con- 
servatisen will not circumscribe that degree of courage and faith which 
leads to adventure upon uncharted courses, because it seems to me that 
much of the way we shall have to go, in the years that lie ahead, will be 
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McFadden Bill now a 
ileges of national banks, 
adding greater protection and 
the institutions, ith Federal Reserve 
under franchise, there is apparently little of major 
legislation necessary to perfect our banking equipment. 

It is natural that and there 
nesses in these respective pieces of human creation, 
more unfortunate, I think, than that there should be either agitation for 
or actual further legislative action with respect to our banking system 
for some time to come, and most of all, that anything should be done to 
the fundamental structure of the Federal Reserve Act Let those 
who think otherwise give careful consideration to the cause of their com- 
plaint. After all, not the leveled at the System largely 
those arising from matters of administration rather than from inherent 
defects in the law itself! If this assumption is correct, may we not ask 
those in authority to cooperate effort to strengthen the 
administrative organization without the of the 
structure ? 

The future welfare of this country, and of other countries as well, is 
certain to be greatly influenced by the financial policy which this country 
pursues. Is it too much, therefore, to insist that this policy be made and 
carried out by those who have practical experience as well as theoretical 
training in matters of finance and banking Intelligent self-interest ought 
to impel every citizen of the country, whatever his or employ 
ment, to demand that the banking system of the country be supervised 
only by those familiar, by practice and with the problems of 
banking, not only in this country, but in world 
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The the Foreign Policy Association published in 
June a series of tables and figures illustrating above all the changes which 
have resulted in our economic situation in this respect. Most of you are 
familiar with these figures and without quoting details of the changes 
which have followed 1914, the net result has been—according to Dr. Max 
Winkler, who wrote the pamplet—that we have not only ceased to be a 
debtor nation but at the close of 1926 we held foreign investments in 
excess of 12% billion dollars, not including the debts owed to our gov- 
ernment. We know that this figure has been materially increased during 
the current year. 

I am very well aware that many bankers dismiss this subject with the 
thought that they neither originate nor participate in foreign loans and 
that, therefore, the problem of foreign investments is one for Wall Street 
and the big private banking houses and security companies of that dis- 
trict. Let me remind you, however, that the problem isn’t one for these 
particular gentlemen alone——it is daily brought to the doorstep of every 
banker and every investor in the country. 

The great underwriting houses do not buy foreign 
sively for their own account. They are merchants in securities and whether 
you buy directly or indirectly, the salesmen for these houses are 
stantly offering these securities to your customers, who are paying for 
them with the deposits from your bank. Whether you will or not, you 
are becoming interested in every venture, of whatever character and wher- 
ever in the world located, the securities of which are finding lodgment 
in your community and with your people. 

I hope it may be as interesting to you as it has been to me briefly to 
take stock of what America has done with her money in the matter of 
foreign investments in the past three years. In that time, we have loaned 
to Germany alone considerably more than $1,000,000,000. These loans 
have been made to cities, States, banks, churches, tramways, automobile 
companies, housing corporations, steel mills, electric companies, dye 
works, cigarette companies, harvester companies, water power companies, 
film companies; in fact, almost everything. 

There is hardly a country in the League of Nations which hasn't bor- 
rowed money in America in this period, among them: Argentina, Aus- 
tria, Belgium, Brazil, Bulgaria, Chile, Colombia, Costa Rica, Cvzecho- 
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Slovakia, Denmark, the Dominican Republic, Ecuador, Finland, Germany, 
Honduras, Hungary, Italy, Japan, Jugoslavia, Liberia, Mexico, 
Norway, Panama, Peru, Poland, and Salvador. These and others, directly 
or through their States and municipalities, all got money from the United 
States in 1926, and these are only the governments themselves which 
borrowed. 

In the same period, American investments abroad include stocks in oil 
corporations in Cuba, Mexico, Canada, Venezuela, Peru, British Guiana, 
Persia, and Trinidad; Norwegian aluminum, Russian gold mines, French 
perfume and silk, Finnish cooperatives, automobile factories in a dozen 
countries and railways everywhere, Italian shipping, Belgian and Spanish 
telepones, Brazilian coffee and African rubber plantations, Caribbean 
sugar fields, Central American fruit, Caucasian manganese, Ural platinum ; 
in fact, a little of everything everywhere and a great deal in many cases. 

I wonder if these figures conjure up in your mind, as they do in mine, 
any to that master political phrase “America First,’’ or any 
interpretation of that political fetish of ‘‘American isolation.”” It is 
perfectly true that the total sum represented by all these loans and invest- 
ments is a mere bagatelle compared with the aggregate of American wealth, 
but unless human nature has changed, or effects a rapid transformation, 
I have an idea that there are hundreds of thousands of American citizens 
whose instincts of self-preservation, and whose sense of property rights, 
may somewhat incline them to take heed of what is happening in the rest 
of the world 

Not often in the past. have the property rights of our private citizens 
been put in jeopardy by the action of foreign government, but if we may 
judge by the reaction that has followed the attempt of our neighbor to 
the south in matters of this kind, we may well imagine that the day may 
come when no mere small fraction of our people will be not only inter- 
terested in what is happening in other lands but insistent upon our govern- 
ment likewise taking cognizance of such facts. 

Let no one think I am condemning the making of foreign investments, 
Such a thought is farthest from my mind. I believe, in fact I know, that 
if we are in truth and reality the world’s banker, and it seems indisputable 
that we are the custodians of the world’s available credit to-day, we must 
make foreign loans and investments both for the preservation of our own 
economic position and in justice and fairness to the rest of the world. 

Such has been the experience of those countries which, for hundreds of 
vears, have the world’s bankers, and I am sure we can not escape 
the economic laws, which impelled them, and which necessarily impel 
our citizens, to seek investments for their surplus funds in those markets 
of the world where returns are most remunerative. The economic effect 
of this policy has scarcely been considered, and certainly few, if any, have 
fully appraised it. 
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When the Dawes Plan was adopted, most economists and bankers ex- 
pected the Plan to fail at an early date—some because they questioned 
whether Germany could raise the large sums demanded—others because 


regarded the transfer to other countries of the sums involved an 
impossibility, and vet, as a matter of fact, Germany has borrowed more 
from us since the adoption of the Plan than she has been compelled to pay 
to her debtors, and consequently, she has had no difficulty in raising the 
money or in making the necessary transfers. 

To be sure, the day may come when the interest payments required to 
be made by Germany on her foreign loans, together with the payments 
required under the Dawes Plan, will bring about a crisis in her financial 
iffairs. If and when that time comes, the Plan itself provides a method 
of procedure and it is reasonable to believe that the healing influence of 
peace and tranquillity, which in the meantime will ensue, will make pos- 
sible, in an atmosphere of justice and equity, an easy adjustment upon a 
basis fair to all. 

Until that time arrives, mere speculation as to what should be done is 
more than futile and quite as likely to hinder as to further the interests 
if comity and good will, which in recent years have made so much prog- 
ress in the former enemy countries. 

America is interested in German fiscal policy because, after all, to no 
small degree, it is the determining factor in the whole problem of the 
large intergovernmental debts. As long as Germany can pay the Allies, 
the Allies ought to have no great difficulty in meeting their international 


thev 


obligations. So long as this is true, discussion of our attitude toward the 
debts due us by the Allies appears quite academic. When and if, how- 
ever, there is at some time a further consideration and adjustment of 


Germany’s reparation payments, then conscience and good faith will un- 
doubtedly dictate a further review of the subject of the international debt 
from our standpoint. 

Turning from the field of foreign affairs to matters of more intimate, 
if not more immediate, concern, there is much to attract and hold our 
ittention, though perhaps little to give us cause for alarm. It has always 


seemed to me that one of the richest blessings of a democracy is the 
latitude of its individual citizens to criticize “things as they are,’’ their 
freedom to demand change—a prerogative, the exercise of which, con- 


tributes largely to the charm of living, and incidentally does little harm. 
These outbursts of fervor for some particular cause usually find birth in 
the otherwise unoccupied intellect of some one individual. Not infre- 
quently, however, converts are rapidly attracted to the alleged cause, 
thus forming our various sects and groups, which are most industriously 
working for the accomplishment of their cherished ambitions. 

It is perfectly true that many of the so-called reforms are worse, in 
realization, than the disease they attempt to cure. Thus there is laid 
the foundation for another assault upon ‘“‘things as they are.’? These 
merry-go-rounds of group reformers are, so to speak, the leaven in the 
loaf, the salt that saves our body politic from deterioration. The history 
of our government is one long story of these forays of mere freeborn 
average men, and recently women as well, to get what they want. Some- 
times these experiments are brilliant, sometimes merely stupid, many 
times just ludicrous. Nearly always they reflect so large a measure of 
selfishness as to rob them of any appeal to the unprejudiced mind. 

Given, always, to voicing our protests and demands after this fashion, 
it is doubtful if we have ever been more thoroughly organized than now, 
and it is interesting to observe in what diametrically opposite directions 
the varying groups seem to work. On the one hand, there is no small 


group which is demanding more and more from those in political control. 
We want more public schools, more paved streets, more highways, more 
free bathing beaches, public parks, anything and everything that will add 
to the joy of living but which require large expenditures for development. 
This group is offset by another group, perhaps not so numerous, but no 
less vociferous, which demands economy in government and ruthless reduc- 
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tion in taxation. They assert, with mounting stacks of figures, that taxes 
are crushing the life out of business and sooner or later, sooner perhaps, 
unless controlled, will destroy our very prosperity. 

Between these two warring factions, what is a poor public official, or 
even one who votes for bond issues, and pays the taxes, to do? Perhaps 
a middle course would be wise. Some public improvements might be de- 
ferred and tax burdens made somewhat lighter, but will this happen? 
Many people doubt that it will. After all, most of us want all the com- 
forts that money or credit will buy, and this in spite of the fact that we 
know that ultimately we will have to pay. 

Some one has said that there is nothing the matter with taxes except 
that we have to pay them, and since the pain of paying is felt on the 
average about once a year; whereas, the joy of the comforts for which we 
pay is with us the vear round, I am not optimist enough to hope for any 
marked change in the present trend of such affairs in the immediate fu- 
ture. Nor am I greatly alarmed about the matter since our largest tax- 
payers are likewise our largest bond buyers. 

And thus it goes, all through our social and political existence. If 
things as they are do not suit us, we organize our own pet party and 
start out on a war of reform. As soon as one group finds a serious defect, 
imagined or real, in any part of our machinery, another group as promptly 
proposes a remedy, or rushes to the defense of the status quo. 

It may be cigarettes or the length of hair and dresses. It may be Wall 
Street or Main Street. It may be agriculture or alcohol, and in passing 
may we observe that in recent years the former of these two has had 
rather a rough deal, while the latter has not gotten half it justly deserves. 

It may be our banking system, or it may be our business practices. 
No matter what or where, you are certain to find one group that saye 
everything is all wrong and another group which insists that if people 
will only do it their way, everything will be all right. 

The most astounding fact is that the smallest group of all is the group 
that voices a faith in ‘‘things as they are” ard a confidence that the nation 
will endure without radical changes being made; and yet, we seem to be 
doing fairly well in spite of all the critics of “things as they are,” and 
it seems to me we may reasonably expect a continuance of these condi- 
tions for some time to come. We will continue to be governed just 
about as we have been governed in the past. Honesty and integrity will 
continue to dominate most human reactions, which means that capital and 
labor, now happily enjoying the most sane and satisfactory relations in 
their history, will continue their joint contribution toward a still higher 
and better standard of living for all our people. 

The directing influence of honesty and justice also means that the best 
intelligence of public official and layman must continue to focus upon the 
problems of those who produce the nation’s food supply until an equitable 
and effective solution is found which will restore this fundamental industry 
to its rightful place in our economic life. In just what direction the rem- 
edy lies, does not yet appear, but that it revolves around two cardinal facts 
seems to me perfectly clear. Justice demands more for those who produce 
without increased burdens for those who consume. Our next peace-time 
national hero may well come from the ranks of those who are now de- 
voting their time to a study of our complex and rapidly changing systems 
of transportation and distribution, especially as applied to our food supply. 

This brief digression has taken me away somewhat from my text, 
“things as they are,’? on which, however, I have undoubtedly said enough 
to convince you that I believe—barring unthinkable stupidity on the part 
of all of us—our political and economic future is reasonably secure. 

There is another group—in fact, several of them—which is not satisfied 
with ‘‘things as they are,” or as they portend for the future moral and 
spiritual welfare of our civilization. They fear that the God of the mate- 
rial is displacing the God of the soul. I do not subscribe to their theory, 
though I do believe that as our wealth and leisure increase, so does our 
duty of devotion to the finer things of life. Paradoxical as it may seem. 
it is undoubtedly true that the problems of wealth for the nation, as for 
the individual, are often as difficult as are the privations of adversity 
Humbleness of character and faith in the destiny of man—the sustaining 
factors of high ideals—do not seem to thrive as they should in the land 
that flows with milk and honey. And yet, in spite of what our dissenting 
groups may say, I do not despair. I am not even discouraged, because I 
do not believe that this is the first era in human history when apparent), 
men everywhere were chiefly concerned with accumulating wealth and 
material comforts. The cottage, the vine, and the fig tree of another age 
were no more than the mansion, the motor, and the money of to-day. 
They are all only symbols of man’s ambition to provide for those whom 
he loves. No sadder day could come for art, science, religion, or civiliza- 
tion itself than that wherein the incentive of man to work, to achieve, 
and to accumulate should fail. 

Those who cry out that we are surrndering the things of the spirit to 
the things of the materiai, overlook the fact that at no time in the history 
of the world have men of wealth given as liberally as now to churches, 
universities, libraries, museums, and all those institutions wherein high 
ideals are instilled, sterling character is built, and the hope of civiliza- 
tion preserved. 

Critics are a splendid influence in the world. Their pointed shafts 
serve to keep us to the paths of rectitude while they prod us on to the 
accomplishment of greater good, but we must never allow them to shake 
our faith in ourselves, our fellowmen, or our national destiny. Perhaps 
what we need most to-day, individually and as a people, is a genuine 
revival of tolerance, a fresh baptism of faith—tolerance for the views and 
acts of others—a belief in something beyond ourselves, and faith in the 
destiny of life. If we can have these, it will not matter what our lives 
are, for we can live them finely. 

This then is my hope for our future—that we may be rich without for- 
getting to be righteous; that we may have leisure without license; that 
we may be powerful without being offensively proud; that we may be 
nationally minded without being narrow minded; and finally, that we 
may live in a world of fact without surrendering our faith. 


Report offEconomic Policy Commission, by the Chair- 
man, Evans Woollen, President of the Fletcher 
Savings & Trust Co., Indianapolis, Ind.—Bank 
Failures and Limiting Number of Charters—Pro- 
posals for Improving Examination System. 

Mr. Woollen: This is a ten-minute summary of a sixty-minute report. 


“In the supremely important matter of safety the recent record of the 
American system of independent unit banking has been conspicuously 
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unsatisfactors During the last six years more than 3,800 banks, somewhat 
more than one-eighth of the total number of banks in the country, have been 
obliged to suspend operations, and although a considerable number after 
a variety of adjustments and sacrifices have been reopened, the aggregate 
of definite failures has been in excess of 3.000 

** Aside from scattered failures due to dishonesty or gross mismanagement 
the banking troubles of the last six years have been concentrated in localities 
which have experienced a prolonged period of adverse conditions or the 
sudden collapse of a high speculative local situation 

‘While the experience of the last six years furnished ample evidence of 
serious defects in our present system of unit banking as it is now organized 
and operated, and compels recognition of the urgent need for its modifica- 
tion and improvement, your Commission is hopeful that no revolutionary 
change, such for example as the general diffusion of branch banking will be 
required to provide adequate protection for the depositor, and is also hopeful 
that this result can be attained with no sacrifice but rather with a positive 
enhancement of the characteristic advantages of unit banking The causes 
of numerous failures are not obscure and difficult to discover, and the Com- 
mission believes that the number of failures in the future can be substan- 
tially reduced through the adoption of 
to meet obvious defects that experience has disclosed in our system of in 
dependent unit banks 

“In the judgment of the this 
possibly be reached through the imposition of further legislative restrictions 
the details of banking operations Safety in banking will 
be secured if reliance continues to be placed primarily and almost exclusively 


arrangements definitely designed 


local 


Commission, however objective cannot 


covering never 


upon restrictions, which even when carried to an extreme point can do no 
more than somewhat narrow the field within which an incompetent manage- 
will its incompetence A immediate enforcement of 
legislation but bank failures to be 
adequately effective must be designed to reduce the number of fina*icially 
weak banks, secure more competent officers supported by responsible and 
active directors, and above all ensure that unsound policies shall be checked 
long before solvency is endangered. 

‘A system of unit banks is peculiarly subject to the grave danger that a 
much larger number of banks will be established than is compatible with the 
of financial strength and good manage- 


ment manifest more 


existing would do much remedies for 


requirements, essential for safety, 
ment 

A long and essential first step toward the attainment of safety in banking 
will have been taken when the number of banks chartered is limited to the 
needs of the community, based upon clear recognition that development of 
every community is best served by strong banks that employ conservative 
standards in the extension of credit 

An increase in minimum capital requirements would do much to hold 
the number of banks within safe limits. When account is taken of improved 
means of transportation and the general advance in prices of the last decade, 
a minimum capital of $25,000 surely, and presumably of $50,000, would 
not deprive any community of adequate banking facilities. But capital 
requirements alone are too mechanical and rigid to be made the sole factor 
in the determination of the desirable number of banking institutions in a 
locality. Needed elasticity in the granting of charters requires that ap- 
proval shall be made contingent upon evidence of a community need for 
additional banking facilities. 

‘The organization of unnecessary banks, would be a far less easy matter, 
and the management of banks would be subjected to more steady and 
effective supervision, if the responsibilities involved in the acceptance of the 
position of director were more generally realized. As an effective means of 
enabling all directors to become more fully conversant with the condition 
of their re- spective banks, your Commission strongly recommends that the 
American Bankers Association undertake to work out model forms for the 
presentation of business at meetings of the boards of directors of the banks. 

Restraint in granting charters together with somewhav higher minimum 
capital requirements, and more regular and careful supervision by directors 
will do much to strengthen our unit banking system, but by no means all 
that is needed to afford adequate protection for the depositor 

It should be evident that in any event legislation can never include within 
its scope all of the operations that may prove disastrous to a bank. It 
can only deal with large classes of loans that are usually undesirable. It 
cannot take account of difference in time or place, or go very far in pre- 
scribing well-balanced proportion between various classes and investment. 
Loans thet may be unwise at one time may be entirely satisfactory at an- 
other. Cr for one bank and not for another Much must be left to the 
discretion of management, and the unwise use of this discretion cannot be 
adequately checked by government supervision which is mainly concerned 
with the enforcement of statutory requirements. 

‘Recognizing the limitations of government examinations and supervision, 
the banks of 33 cities, already organized in clearing houses, have set up 
their own system of examination, and in general with highly satisfactory 
results. In the case of country banks, the initial difficulty is encountered, 
and the burden of additional expense presents an evident further difficulty. 
It is also important to note that the clearing house system of supervision 
does not include within its scope all of the banks of the cities in which it 
has been established. Some banks are unwilling to submit themselves to 
examination, and the admission of others is withheld on account of their un- 
satisfactory condition. The clearing house examination system is not only 
initially selective; it also includes the power of expulsion from the group 
if criticisms of the examiner are persistently unheeded. By the assumption 
of these powers of selection and exclusion, the banks accepting the arrange- 
ment practically place themselves in the position of guarantors against loss 
to the depositors in any bank that is a member of the group. If insolvency 
is allowed to involve loss to depositors, public confidence in the system is 
weakened, and its permanence is seriously threatened. 

“With all its unquestioned merits, then, the clearing house system of 
examination has limitations which interfere with its adoption by all of the 
banks of the country. There are cities in which it might now be established 
with every promise of decided advantage to the community, and the system 
may well be considered a goal ultimately to be reached everywhere. 

‘In view of these obstacles to the general adoption of an additional system 
of examination of the clearing house pattern, your committee has examined 
alternative suggestions and finds large promise in a less ambitious plan, 
which would subject the banks to no appreciable expense, is flexible, and 
involves no implication of a guaranty against loss to depositors. The 
basic feature of this proposal is the organization of all banks, both state 
and national, in regional groups of from 50 to 100 banks for the purpose of 
improving and making more effective use of the present system of state and 
national examinations. 

“To improve and make more effective use of the examinations, it is 
essential that examiners should be assigned for a period of at least two or 


BANKERS’ CONVENTION, 


three years, to the banks of a definite area by the banking departments of 
the states, and that reports of examinations should be considered with the 
directors of the banks before they are forwarded to the office of the bank 
commissioner. These are two essential features of the clearing house ex- 
amination system and to them much of its benefit may properly be at- 
tributed. A permanent examiner of the state banks working with the 
co-operation of the national examiners, with intimate knowledge of local 
conditions and personalities would bein position to exert a potent influence 
corrective of unsound banking policies 

Under this territorial organization of government examinations, much 
might be accomplished even without a corresponding regional organization 
of the banks But the benefit is small in comparison with that which may 
be anticipated if the examiner is supported by the banks organized for this 
definite purpose. The moral support thus afforded would be a factor of 
large significance, and perhaps initially to attempt more would be inad- 
visable. The Commission believes, however, again following clearing house 
experience, that a carefully chosen committee of the regional organization 
should be authorized to receive representations from the examiner regarding 
unsatisfactory conditions in a bank that have not been corrected at his 
by its officers and directors. 

“The difficulties that may be anticipated in securing general assent among 

the bankers of a locality to enter a regional organization are by no means 
inconsiderable, and therefore, gratified to be able to 
report that in one instance these difficulties have already been surmounted 
During the last few months the banks of Eastern Nebraska have worked 
out the details and completed the organization of the Fremont District Credit 
Clearing HouseAssociation and it is significant to note that with a single 
exception, all of the seventy state banks of the area have become members, 
membership of National Banks being temporarily deferred. An examiner 
has been assigned to the territory, who with the hearty approval of the State 
sank Commissioner is to co-operate with the Association to reduce losses 
and in general to improve banking standards and practice. The operation 
of this pioneer organization will be well watched with keen interest since 
{t may prove to be the beginning of an improvement of vast consequence 
in the conduct of banking throughout the country.” 

The conclusions of the Commission were summarized as follows: 


suggestion 


the Commission is, 


1. A few banks fail on account of dishonesty or gross mismanagement. 
2. Adverse conditions precipita te numerous failures of banks that are 
finan-cially weak and unskillfully managed 

3. An excessive number of banks is the most potent single cause of 
numerous failures. This situation can be corrected in part by increased 
capital requirements, and more completely by the limitation of new charters 
to the needs of the community for additional banks 

4. In view of the heavy responsibilities, both legal and moral, of bank 
directors, closer supervision by them is desirable in their own interest and 
would serve to correct much that leads to insolvency It is recommended 
that the Association prepare standard forms for the presentation of business 
for directors’ meetings. 

5. While additional restrictive legislation covering loans and investments 
is not favored, the more immediate enforcement of existing statutes is 
approved. 

6. The clearing house examination system has been in general highly 
advantageous, and its further growth is to be anticipated. 

7. As a plan, more feasible for immediate and general adoption, the 
organization of local regional associations of banks for the purpose of 
supporting and securing the more effective use of the existing system of 
Government examinations is strongly recommended. 


Appointment by President Traylor of Committee to 
Consider Revision of Organization of A.B.A. 


President Traylor: Under the head of new business and as my Jast 


official act, I desire to carry out the purpose of a reswlution adopted 
by the Executive Council at their meeting Monday night as the same was 
reported to you the Executive Manager in his brief report Tuesday 
morning 

In doing this I want to express the hope ‘hat it is the first step in ar 
extremely constructive program for the American Bankers’ Association. 


The resolution was that the President appoint a committee to consider 
the possibility of a revision of the organization of the American Bankers 
Association along functional lines May I juret sexy that that means this 
Association may be organized in the same modern fashion as are organized 
the best and in fact practically all of the modern banks in this era, that 
is, that we shall have a Coammercial Department in which any member of 


the American Bankers Association may voice his sentiments with respect 
to any problem of commercial banking State banker, na- 
banker or savings banker, because most, if not all, of 
either of these respective lines of banking are also com- 


whether he be 


tional banker, trust 


those eng iged In 


mercial bankers, and likewise we will have a Trust Department in which 
national bankers, State bankers, or anyone else may likewise appear and 
act as a member The same will be true of the State Bank Department, 
the Savings Bank Department and the same with respect to the Investment 


, a8 I conceive it, of modernization 
of organization toward which we should work, because to my mind it is 
perfectly obvious that any banker who is practicing in his business each of 


tjunking Department. That is a basis 


these functions should be assigned to one or another of the divisions 
of the Association and be enabled to participate as an active member in 
the other divisions though equally interested in them. 

To carry out the purpose of the resolution, therefore, I name as Chair 
man of such a committee 

Mr. Walter 8S. McLucas, Cnairman of the Board of the Commercial 
Trust Company of Kansas City, Missouri, and President of the Trust 


Company Division; Mr. McLucas will act as Chairman of the committee, 
Mr. Mike H. Malott. President of the Citizens Bank, Abilene, Kansas; 
and President of the State Bank Division of the Association 
Mr. E. A. Onthank, President of the Safety Fund National Bank, 
Fitchburg, Massachusetts, and President of the National Bank Division 
Mr. George L. Woodward, Treasurer of the South Norwalk Savings Bank, 
South Norwalk, Connecticut, and President of the Savings Bank Division 
Mr. O. Howard Wolfe, Cashier of the Philadelphia-Girard Nationa] Bank 
of Philadelphia, and President of the Clearing-house Section. 


Gentlemer of that committee, into your hands and to your judgment I 
this Association to-day commits the most important duty that has 
devolved upon a committee of this Association during the time it has been 
my pleasure to be a member thereof. 

I trust you will approach your work with a singleness of purpose as I 
know you will, which is the welfare of American baking 18 expressed by 
this Associatir.. 


le lieve 
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Report of Committee on State Legislation, by Chairman 
W. S. Irish, President First National Bank of 
Brooklyn, N. Y. 


ittee has heer 


Comer engaged during the current vear in urging 
hrough State Organizations of Bankers the enactment of the various 
subjects t legislatior recomnme nded by the American Bankers’ Ass« cia 


108 At the Spring Meeting a somewhat detailed report was made, based 
artly on the official session laws, but more largely on private reports 
the Committee and Secretaries and other officials of 
Organizations. This report showed the subjects of recom- 
i or amended this year; also a wide variety 
the 42 States which held legislative 


members of 
State Bankers’ 
mended measures newlv 
of banking 
sessions. 
We are pleased to report the passage this year of the following meas- 
ires recommended by the American Bankers’ Association and certain 


enacte 


legislation enacted in 


} 
aiso 


gislation amendatory of such measures: 

1. Uniform Fiduciaries Act. This act has been passed this year in the 
States of Indiana and New Jerse It is designed to remove an imprac 
ticable duty of inquiry placed upon the banks by the courts in the han 

ng and payment of checks and other instruments drawn or endorsed 

fficers of corporations or other fiduciaries. Legislation has also been 
| issed or this subject in New y rh ind In the State of W ashir gton The 


New York legislation amends Section 95 of the Negotiable Instruments 


Act (Section 56, Uniforen Draft) as to what constitutes notice of def 
nd covers fiduciary paper drawn by officers of corporations. The Wash 
iton legislation relieves the depositary or drawee bank or my other 
person which takes a check other instrument drawn in the ime ef or 
r a principal by an agent or fiduciary to his personal order, from ail 


iuty of inquiry as to the authority of the agent This is an amplificotior 

i improvement of an Act passed in 1925 which had the same purpose 
n view While the Washington Act does not cover everything there is 

the Uniform Fiduciaries Act, it does afford a considerable degree of 
protection to the banks and is much broader than the New York Act. 

», Uniform Stock Transfer Act This Act has been passed this year ir 
Colorado, Idaho and Utah. 

3. Uniform Bills of Lading Act. This Act has been passed this year ir 
Delaware 

4. lU’niform Warehouse Receipts Act Our recommended amendments t 

s Act « irging the negotiability ‘of warehouse receipt have been 

ssed this ir in Nevada 

State Arbitration Act This Act recommended by the American 

Banker Association has been passed this year in California and in Penn 
svylvania. It is drafted along the same lines as the Federal Arbitration 
Act and makes valid. enforceable and irrevocable an arbitration clause 

a contract Another form of Arbitration Act has been advocated by 
the Commissioners on Uniform State Laws and has been passed this year 

the States of Utah, North Carolina and Wvoming This Act is not as 
road as the Act recommended by our Association, for it is limited to 
xisting disputes and does not provide for agreements in advance for 
the arbitration of future disputes. The Supreme Court of the State cf 
Washington has also recently rendered a decision (State ex rel. Fancher 

Everett, 258 Pac. 486, Aug. 1927) upholding the validity, enforce- 
ibility and irrevocability of agreements to arbitrate future disputes; so 
that the present situation is satisfactory in that State 


Act. This Act has been passed this 
Montana. 
This Act fixing a 


6. Saturday Afternoon Half-Holiday 
vear ir States of Connecticut and 
7. Time Limit on Stop Payments. 


the 


limitation of time 


vhen a stop payment order will be effective unless renewed, has been 
passed this year in Missouri, there being two acts, one applicable to banks 
ind one to trust companies. In Montana the law has been amended reduc- 
g from one year to six months the period a stop payment order will be 
effective, unless renewed 
8. Payment of Stale Check Our recommended Act fixing a definite 
period of time after which a bank may at its option refuse to pay a check 


has been passed this 


because of its age, year in the State of Missouri. 
The State of Montana has amended the law, shortening the time from one 
year to six months. 

9. Adverse claim to bank deposit. Our proposed Act relative to notice 


make such 
has been 


of adverse claim to a bank deposit and procedure necessary to 
claim effective to cause recognition of the adverse claimant, 
passed this year in Missouri and in South Dakota. 

10. Burglary with Explosives. This bill, imposing a severe 
this offemse, has been passed in Indiana. 

11. Slander and Libel of Bani. Our bank slander bill 

Oklahoma by expressly extending its provisions to national banks 

12. Checks Without Funds This law by the America: 
Bankers’ Association heretofore, nearly State 
either in the form recommended or with some modifications or changes 


penalty for 


has been amended 


recommended 


has, been enacted in every 


This year Indiana revised its bad check law which now punishes the ob 
taining of money upon bad checks with intent to defraud and also the 
giving of bad checks in payment of any obligation, but does not cover a 
ad check otherwise issued. North Carolina has also passed an entirely 
new “check without funds” act. Intent to defraud is not an element of 
the offense Knowledge of insufficiency of funds is required, but the 
statute provides for no prima facie case. The provision that no offenss 
is committded if payment shall be made within 10 days after written or 
verbal notice of non-payment is omitted fhe provision seems to be lim 
ited to the drawer of a check or other person issuing and delivering it 
It does not seem to include a subsequent transferee The former law ex 


pressly provided that it should not apply to a post-dated check or draft! 


payable at a fixed or determinable period of time after delivery. The 
new law has no corresponding provisior The offense constitutes a mis 
demeanor punishable under Section 4173 of the consolidated statutes as 


imended by Ch. 1 of 
meanors where specific 


the laws of 1927. This law provides that misde 
punishment is not prescribed shall be punished as 


misdemeanors at common law, but if the offense be committed with deceit 
and intent to defraud punishment shall be by imprisonment for not less 
than four months nor more than 10 years or by fine. The former law 
provided that the offense was a misdemeanor punishable by a fine or im 
prisonment in the discretion of the court. The law of 1925, which was 
repealed by the 1927 enactment, provided that a prosecution thereunder 


should not bar a prosecution under Section 4283 of the consolidated stat 
The inference is that repealed by the 1925 
law It that the the 1927 stat- 


ites such section was not 


would seem same thing would be true of 


81 


ute. According to Section 4283 who with intent to cheat 
and defraud another, shall obtain money, credit, goods, wares or any other 
thing of value by means of a check, draft or order of any kind upon any 
bank, person, firm or corporation, not indebted to the drawer, or where 
he has not provided for the payment or acceptance of the same, and the 
same be not paid upon presentation, shall be guilty of a misdemeanor, and 
upon conviction shall be fined or imprisoned, or both, at the discretion 

the court. The giving of the aforesaid worthless check, draft, or order 
shall be prima facie evidence of an intent to cheat and defraud.’”’ Under 
this section but not under the 1927 law, money or property of value must 
be obtained in order to constitute an offense. Note also that Section 4283 
provides for prima facie evidence of intent to cheat and defraud. In 
Nevada, also, the law been amended. The former punishment for the 
offense of issuing a check without funds was a fine of not more than $1,000, 


imprisonenent for not less than one nor more than five years, or both such 


“every person 


has 


fine and imprisonment. For smaller checks the punishment is fine of not 
more than $590, or imprisonment for not more thon six months, or both 
such fine or imprisonment The new law decreases the amount to $25, 


where <¢ 


ne check is involved and the accused has not been convicted of a prior 
felony. 

13. In Towa, the bad check law has been repealed and a new 
stituted 


act sub- 
omitting the provision that payment upon demand by the drawer 
r drawee within three days bars prosecution. This is an improvement. 

In South Dakota the bad check law has also been amended by adding a 
rule of evidence that the giving of a check against insufficient funds shall 
be prima facie evidence of guilty knowledge on the part of the maker. 
In New York, this year, teeth have been put into the bad check law by 
ie enactment of an amendment which makes the law substantially the 
the draft recommended by our Association. 

14. Forged and Raised Checks. In Montana the statute has been 
mended so that a bank is not liable to a depositor for the payment of a 


t} 


same as 


forged or raised check unless within 30 days after the receipt by the 
depositor of the forged check he shall give notice to the bank. The 
former law provided for notice within one year after the return of the 
voucher. 


15. Nonpayment of Check through Error. The new Montana banking 
w omits the recommended draft or act relating to nonpayment of check 


through error, providing that no bank shall be liable to depositor because 


f the nonpayment through mistake or error and without malice of check 
vhich should have been paid unless the depositor shall allege and prove 
ictual damage by reason of such nonpayment, and in such event the lia- 
bilities shall not exceed the amount of the damage se: proved The farmer 


ict on this subject has been expressly repealed. 
Kansas has amended this as to include 
more than 


trust. In Connecticut, 


16. Deposits in two names, 
expressly deposits of 
17. Deposits in 


ict so 
two. 
the 


former provision that the 


receipt of a minor who has made a savings bank deposit shall be a suffi 
cient release is supplemented by the provision that the receipt of the 
guardian of a minor is sufficient where the parent making the deposit in 
trust for such minor in a savings bank, trust company or national bank 
shall have become insane or abandoned him 

18. Competency of Bank or Corporation Notaries. Our recommended 
Act has been passed this vear in Utah. In Maine, the Act has been ex 


tended to justices of the peace who take acknowledgments. 

19. Filing of Federal Tax Lien Act. This Act has been passed, this 
vear, in Delaware, Montana, New Mexico, Utah and West Virginia. The 
form of the statute has been changed in Nevada. The Supreme Court of 
the United (Rhea v. Smith, 47 Sup. Ct. 698, May 1927) has held 
the Missouri statute which provides for the registration, recording, 
docketing and indexing of judgments of the United States district courts 
for the purpose of making them liens upon lands in that State, does not 
conform to 


States 


that 


the provisions of the State law upon the same subject in refer- 

ence to liens of judgments of the courts of record of the State and is 
therefore invalid; therefore under the rule prevailing before the enactment 
if such statute, Federal court judgments are liens upon land throughout 
rritorial jurisdiction of such courts, without filing of the required 


ranscript. 

20. False Statements for Credit. Our recomenended Act to punish the 
making or use of false statements for obtaining property or credit has been 
nded this Wisconsin. Heretofore, in that State it has been 
iimited to false statements made to procure credit from banks, savings 
banks, banking institutions and trust comp nies. The amendment this 
vear extends its scope to cover false statements made to building and loan 
associations and investment companies, 


ame year in 


In Montana a provision has been inserted in the new banking code 
-pecifically covering a false statement to obtain a loan, made to a bank. 
Presumably our recommended False Statements Act. which covers inet 
cantile as well as bank credits, is not thereby repealed. 

1. Bank Robbery. This year our Committee has advoeated a new pre 
posed law making robbery with firearms or other dangerous weapons 

hereby the life of a person is endangered, a felony carrying the severe 
penalty of net less than 30 nor more than 50 years’ imprisonment. Fol 
lowing the popular demand for inereased penalties for bank robbery and 


holdup, Indiana this year passed a law defining the crime of bank rob 


bery and making the penalty imprisonment fer life or any determinate 
term of years not less than 10. 

22. Bank Collection Our Committee has urged for a number of years 
an act authorizing the ferwarding of negotiable paper for collection di 
rectly to the payor and this law in its original or modified form has 
ilready been passed in some 20 States. This year it has been passed in 
South Carolina with added provisions authorizing the collecting bank to 
iwcept the drawee’s check in payment and exempting it from liability in 
case the payor bank fails A further provision declares all items sent 


i South Carolina bank for collection to be 
any unassigned 


a trust fund and a prior lien 
collecting bank. 


assets of such 


Montana has this year amended this law by adding provisions to the 
effect that the collecting bank may accept a bank draft in payment and 


shall not be liable for any loss because of such acceptance in lieu of cast: 
or for the failure of the drawee bank to remit for item nor 
nonpayment of any bank draft accepted in payment or as a remittance 

the drawee bank. Further, it is provided the obligation of the 
maker of the check or instrument so handled for collection shall 
not be discharged by charging such item to him on the books or the sur- 
render of any such item to him by the drawee bank or unless or until such 
remittance draft is paid. There is a further provision that when a check 


such for 
the 
trom 


other 





x? 


or collection, it shall 
later than the follow- 


for credit 
same not 


instrument is deposited ina bank 


due diligence to forward 


or other 
he considered 
ing banking business day. 
Montana has also passed a law 
of the of liquidation, 


the 
which provides that subject to the prior 
funds held in trust and funds of 
another insolvent bank deposited by the superintendent of banks, the fol- 
lowing are preferred claims: ‘‘Debts due depositors, holders of cashier’s 
checks, certified checks, drafts on correspondent banks, including protest 
fees, paid by them on valid checks or drafts presented after closing of 
bank, pro rata All other banks or trust com- 
and al) deposits of public kind and character (ex- 


classes expenses 


deposit balances of 
funds of every 


the 


panies 


cept those actually placed on special deposit under the statutes providing 


therefor), including those of the United States, the State of Montana, and 
municipality, political subdivision or pubiie cor- 
whether secured or unsecured or whether deposited 
included within the terms of this 
as debts due any other depositor. 


every county, district, 
poration of this State, 
in violation of law or 
subdivision and take the same priority 
All contractual pro rata.”’ 

North Carolina has a law 

“The following shall be the order and preference in the distribution of 
the assets of any bank liquidated hereunder: (1) Taxes and fees due the 
Corporation Commission for examination or other services; (2) wages and 
salaries due fficers and employees of the bank, for a period of not more than 
four months; (3) expenses of liquidation; (4) certified checks and cashier's 
checks in the hands of a third party as a holder for value and amounts due 
on collections made and unremitted for or for which final actual payment 
has not been made by the bank; (5) amounts due creditors other than stock 
holders. The word ‘asset’ used herein shall not be deemed to include bail 
ments or other property to which such bank has no title. Provided, that 
when any bank, or any officer, clerk, or agent thereof, receives by mail, 
express or otherwise, a check, bill of exchange, order to remit, note, or 
draft for collection, with request that remittance be made therefor, the 
charging of such item to the account of the drawer, acceptor, indorser, or 
maker thereof, or collecting any such item from any bank or other party, 
and failing to remit therefor, or the non-payment of a check sent in payment 
therefor, shall create a lien in favor of the owner of such item on the assets 
of such bank making the collection, and shall attach from the date of the 
charge, entry or collection of any such funds.”’ 

The State of North Dakota has also passed an important bank collectio 
law, H. R. 249. The collecting bank from liability for 
defaults of correspondents, care is used in their selection. 
The law authorizes the collecting bank to take in payment the 
exchange of either the drawee or intermediate bank from liabil- 
ity for any loss if the exchange proves valueless. Furthermor®, the cus- 
tomer remains liable to the bank until actual collection has been made. 

The State of Utah has also passed a law giving preference to all claims 
based on checks, drafts and other instruments issued by any bank or trust 
company in settlement of items for collection in the event of the in- 
solvency of any bank or trust company. 

In Minnesota this year a law has been passed which enacts into law the 
standard form of collection agreement which was drafted in the office 
of our General Counsel in 1925 as a protective stipulation to be printed 
by banks on their deposit slips and other printed matter. Under the form 
and under the Minnesota law a bank in receiving items for deposit or 
collection, in the absence of written agreement to the contrary, acts only 
and its responsibility is limited to 
care. All items are credited subject to final payment in cash or 
solvent credits. The bank is not liable for default or negligence of duly 
selected correspondents or for losses in transit and each correspondent is 
not liable except for its own negligence. The bank or correspondent 
may send items directly or indirectly to any bank including the payor and 
accept its draft, check or credit as conditional payment in lieu of cash. 
It may charge back any item at any time before final payment whether 
returned or not. 

Guarantee of Bank 
Guaranty law and South 
guaranty is a matter 
creation of a general fund from all 
particular insolvent bank. The 
gradually being abandoned as a 
ence having demonstrated its 
added, this year, to the list of bank guaranty States. 
now remain which have compulsory bank guaranty systems, Mississippi, 
Nebraska and North Dakota. There are other States, Kansas and 
Washington, where a voluntary system of bank guaranty is provided by 
statute ; Washington this is a dead letter as all the banks, we 
understand, have withdrawn, while the same is true to a considerable 
extent in Kansas. 

The detailed report at 
unofficial sources and was 
still in session and when the legislature of 
vened. It was, therefore, necessarily final or complete. There is 
in preparation in the office of the General Counsel a complete sum- 
mary of State bank legislation enacted this year, which is being com- 
piled from the official session laws as fast as they are published and 
received. Down to the present time such laws have been received 
from all but nine of the States. When completed this summary or review 
of State bank legislation will be made an appendix to this report and 
will also be published for general information. We are advised by the 
General Counsel that many of the laws passed this year are of unusual 
interest and a characteristic of State banking legislation this year is a 
general strengthening of the banking system. 


WM. S. IRISH, Chairman. 
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Texas, this year, has repealed the State 
vital that the 
bank, rather than the 
the depositors of any 
of bank deposits is 


De posits. 
Dakota 
affects 


made a change so 
each individual 
banks to 
compulsory guarantee 
matter of State legislative policy, experi- 
unsoundness. No States have been 
Only three States 


has 
which 
pay 


new 


two 


but in 


the Spring Meeting based on 


made at a time 


was reports from 
legislatures were 


state’ had not yet con- 


when many 
one 


not 


Report of Official Acts and Proceedings of Executive 
Council, by Executive Manager F. N. Shepherd. 


Mr. President, I might say that this is the merest brief of the official 
acts of the Council which under the Constitution must be presented to this 
body. 

“Since the adjournment of the convention at Los Angeles, Cal., the 
Executive Council has heid meetings Oct. 7 1927 at Los Angeles, May 3 
and 4 1927 at Hot Springs, Ark., and Oct. 24 1927 at Houston, Texas. 

“The Council elected Nathan D. Prince, Treasurer, re-elected the Gen- 
eral Counsel and Executive Manager, and in accordance with the nomina- 
tions of the Nominating Committee elected members of the Council at 
large, members of various committees, commissions, and vice-presidents 
of foreign countries. 


BANKERS’ CONVENTION. 


recommended by the Finance Com- 
mittee; contributed ten thousand dollars to the American Red Cross for 
the flood suffers in the Mississippi VaHey (applause); and endorsed the 
plan to extend clearing house examinations in group, county and country 
districts as recommended by the Clearing House Section. 

“The following amendments to the by-laws were adopted: 

‘Amended By VII by striking out the first sentence under the sub- 
‘Committee on State Taxation’ and inserting in place thereof the 


“It approved the appropriations 


law 
“ ading 
following: 

**“The Committee on State Taxation shall consist of forty-nine members 
one from each state and the District of Columbia who are (1) not members 
of any other permanent Council committee, except (2) where the entire 
elective membership from any state is on other permanent Council com- 
mittees, the member of the State Legislative Council from such state shall 
also be a member of the Committee on State Taxation and may also be a 
member of not more than one other permanent Council committee.’ 


IX to X and advanced by one 
inserted new By-law IX as 


“Changed the number of existing By-law 
by law and 


number of each succeeding 


tne 
follows 


**“The American Bankers Association having, in commemoration of its 
Fiftieth Anniversary, created an Educational Foundation to establish 
scholarships in economics and promote economic research for the purpose 
of developing a sound public understanding of the business questions which 
underlie and vitally affect our national welfare and prosperity, there is 
hereby created a permanent Board of Trustees to consist of eleven members, 
as follows 

‘*Five members ex-officio, namely the President, First and Second Vice- 
Presidents and Executive Manager of the American Bankers Association 
and the Educational Director of the American Institute of Banking, and 
six members to be appointed by the President of the American Bankers 
Association, one each for two, three, four, five, six and seven Association 
years respectively; thereafter, at the beginning of the Association year, 
the President shall appoint one member each year for a period of six years. 
Retiring members shall be eligible for reappointment. Vacancies shall be 
filled for unexpired terms by appointment of the President The Board 
of Trustees shall elect its own chairman annually from the appointed 
members. 

***Such Board of Trustees shall have the custody of such fund and may 
entrust the custody to corporate fiduciaries, and shall have full power of 
investment and administration of such fund and the income thereof.’ 


“The Chair reappointed the Board of Trustees of the Educational Foun- 
President Wells, their terms of office to date 


follows 


dation as named by Past ind 
from original 

John H. Puelicher, seven years. 

Lewis E. Pierson, six years. 

Evans Woollen, five years. 

Francis H. Sisson, four years. 

Leonard P. Ayres, three years. 

George E. Roberts, two years. 

Ex-Officio members, President, First and Second Vice-Presidents, 
Executive Manager of the American Bankers Association and Educational! 
Director of the American Institute of Banking. 

“Amend the by-laws by changing the number of By-law X to XI and 
advancing by one the number of each succeeding by-law, and by inserting 
law which comes under the caption of Proposed Legislation. 
made or adopted by any division, 
section, committee of the other than the Ad- 
ministrative Committee pertaining to the enactment, amendment or repeal 
of Federal or State upon shall be referred to the 
Administrative endorsement or approval or disapproval 
before being reported by division, commission or committee 
to the Executive Council or to the General Convention for decision. 

“The Council recommended to the General Convention the following 
constitutional amendments making the Treasurer a member of the Execu 
the Administrative Committee.’’ 
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commission or Association 
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tive Council and 
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with your 


General gone over 
Executive 


approval 


These have been 
first by the 


Council, and at the 


and 
President, 


reading 


approved by 
and 


Administrative Committee 


suggestion of your 


I suppose you ca pass them without 


Amendments 
Amend Sect ; i of the Const ion by striking out the 
the President’ in the 
‘and Treasurer’ after the 
third line thereof, so that 


second 
words 
said 


‘and’ and il tit mma after word 
line and by inserting the words 
First and Vice-Presidents’ in the 
section, as amended, will read as follows: 


‘Section 2. The Executive Council shall be composed of members 
elected by the states, and the District of Columbia and of the President, 
First and Second Vice-Presidents and Treasurer of the Association, ex- 
Presidents of the Association for a period of three years immediately after 
the expiration of their terms as President and five members at large to be 
appointed by the President with the approval of the Administrative Com- 
mittee at the beginning of his term. ‘The Presidents and First Vice-Presi- 
dents of the Divisions and Sections shall be ex-officio members of the 
Executive Council. The Chairman of any Commissions which shall be 
created under the By-laws shall also be members of the Executive Council.’ 
the second paragraph of Article VIII by inserting after the 
living ex-President of the Association,’ the words ‘the Treas- 

Association,’ so that said paragraph, as amended, shall read 


word 
thereof 


Second 


**Amend 
words 
urer of the 
as follows: 


““The Administrative Committee shall consist of four elective members 
of the Executive Council whose terms of office shall continue not more 
than two years during their terms of membership in the Council, and who 
at the time of their election shall reside in one of the Federal Reserve 
Districts not already represented on the Administrative Committee; of 
the President, First and Second Vice-Presidents and last living ex-President 
of the Association; the Treasurer of the Association; and of the Presidents 
of the National Bank Division, State Bank Division, Savings Bank Division, 
Trust Company Division and of the American Institute of Banking Section, 
Clearing House Section and State Secretaries Section. In the absence of 
the President of any division or section from any meeting of the Adminis- 
trative Committee the First Vice-President of that division or section may 
act in his place. At the first meeting of the Executive Council after the 
adoption of this Constitution, the Council shall elect from its elective 
membership one member of the Administrative Committee to serve for a 
term of one year, and two members to serve for a term of two years, and 
annually thereafter at the organization meeting provided in Section 7 of 
Article VII shall elect two such members to serve for two years; provided 
that any elective member of the Administrative Committee who is so 
elected prior to the adoption of this Constitution and whose term in the 
Council has not expired shall continue as a member until the expiration of 
his term of membership in the Council.’ ”’ 


‘last 


President Traylor: I want to explain a bit further that previously, for 
a number of years, the Treasurer of the Association has not been a mem- 
her of the official family in any way, and it is proposed, rightly I think, 
he now be made by this constitutional amendment a member of the Ad- 
and of the Executive Council. An amendment to 
effect has to pass with the approval of the 


ministrative Committees 
the Constitution to that 








G ENERA L 


Administrative 
you 


Committee and the Executive Council. It is before 
for consideration. What is your pleasure? 
[A motion for its adoption was seconded and carried.! 
Executive Manager Shepherd: ‘The Council approved the 
standard form of trade acceptance suggested by the General Counsel 
approved by the Federal Reserve Board which reads, ‘the 
gives rise to this instrument is the purchase of 


from the drawor.’ 


now 


the 
and 
transaction which 
by the acceptor 


clause in 


goods 


‘‘Approved an appropriate amendment to McFadden Act 
approved February 25 1927 in order to correct omission and 
permit State bank members to establish new branches in foreign countries 
equally as national banks are now permitted to do. 


Section Y of the 


an obvious 


Revision of Organization of A. B. A. 
‘A motion was 
President should 


made, seconded, put to a ind carried that the 
appoint a committee consisting of the incoming presi- 
dents of the respective divisions and sections to consider the possibility 
of a revision of the organization of the American Bankers’ 


along functional lines. 


vote 


Association 


1928 Convention in Philadelphia 
“Voted that the 1928 convention shall be held in Philadelphia.’ 
[The report was received and filed. ] 
At the meeting of the Executive Council of the American Bankers’ Asso 
ciation on Oct. 21 the invitation of Philadelphia to have the next conven 


tion of the Association held in that city was accepted. 

Thomas B. Paton on Necessity of Uniform Bank 
Collections Code—-Taxation of National Bank 
Shares. 

Speaking before the Executive Council of the American Bankers Asso- 
ciation on Oct. 24, Thomas B. Paton, General Counsel of the Associa- 


tion, called attention to the need of a uniform code of bank collections 


throughout the nation. 
‘The necessity for a uniform law upon this subject has recently been 
emphasized,” he said, ‘“‘by recent decisions of the Federal Supreme Court 


and of the higher courts of some of the States which undermine the 
validity of established and necessary banking customs. 

“Bank check currency, as compared with money currency, performs 
95% of the work of making payments and effecting settlement of com- 
mercial and business transactions, and while the rules regulating actual 
currency are simple and definite, the rules governing the collection and 
redemption of the bank check have their source in 48 States with uncer- 


tain and conflicting application,’’ Mr. Paton said. 

“The burden and risk of converting the bank check currency into cash 
is, in a large measure, borne by the banks of the country. If it is pos- 
sible to formulate a uniform code of rules, based upon sound and equitable 
principles, by which the functions of check collections can be carried on 
smoothly and without undue risk and to have this code uniformly enacted 
in all the commercial 
world.”’ 

The speaker stated that he had prepared a draft of the proposed code 
and if approved by the proper authorities of the American Bankers Asso- 
ciation, it would be urged as a piece of legislation befdre all State legis- 
latures. It contains provisions covering: 


(1) Making the initial bank of deposit, agent instead of owner of a col 
lection item. 

(2) Not responsible for correspondents’ defaults. 

(3) Regulating checks deposited on the same bank. 
the legal effect of indorsements. 
permitting the forwarding direct to drawee. 

(6) Allowing the taking of bank drafts instead of cash in payment, 

(7) Defining due diligence in forwarding and in cases of dishonor, 
lost in the mails and the collection of paper taken in payment 

(8) Continuing the liability of the drawer of checks remitted for by an 
insolvent drawee. 

g tegulating preferences of claims on failed banks 

10) Defining certain duties of receivers of failed collecting banks 

11) Regulating liens as between collecting banks. 

12) Providing general definitions. 


States, it will be a great boon to the binking and 


(5) 


ILCs 


? 


teviewing the recent decisions of the United States Supreme Court 
iffecting the taxation of national banks by the States and the consequent 
agitation in many States for an amendment of the Federal statute govern 
ing the subject, Mr. Paton suggested as a possible sclution the abandon- 
ing by the States of the tax on bank shares and the substitution of a tax 
on the income of national banks not greater than is imposed on other 
business corporations. He stated that such a method of taxation is now 
permitted by Federal lew and its adoption would avoid all vexatious 
questions which arise out of alleged discrimination in the taxation of 
bank shares as compared with other competing capital, The States of 
New York and Massachusetts, he declared, have already adopted with suc- 
cessful results, the taxation of bank income as a substitute for a prop- 


erty tax on the shares, and a law has just been passed in Wisconsin along 


the same lines. 


Report of Membership Committee, by Clark G. Mitchell, 
Vice-President Denver National Bank, Denver, Colo. 


On August 31, 1926, there 31.145 banks in the United States. 
On August 31, 1927, this number had decreased 802 banks to 30,343. 
However, even in the face of this mortality of banking institutions your 
Association has lost in membership only 335 members as compared with 
1 net loss for the previous year of 464 members. We have thus registered 
1 gain in membership of .7 of 1% of the eligible banks of the country 
bringing us up to a total membership of almost 69% of all the banks. 

During the period between August 3-, 1926, and the present time we 


were 


have lost for various reasons 2,451 members. During this time, however, 
your membership committee has obtained a total of 860 new members 
which is an increase of 34 over the previous fiscal year. During this 


same period the committee regained 1,256 delinquent members or added 
a total of 2,116 banks to our list of members in good standing, as com- 
pared with a total of 1.961 added the previous year. 

There were 768 delinquent members for the fiscal year ending August 


31, 1926, or 344% of the total membership of August 31, 1925. Last 
vear there were 532 delinquent members or only 24% of the total mem- 
bership of August 31, 1926. This decreased the delinquent list for our 


last fiscal year 236 or 1%. 


SESSION. ba 

There were erased from our rolls during our fiscal year ending August 
31, 1926, due to failure, liquidation and merger 522 members, which was 
186 less than the number of banks lost during the previous fiscal year. 
For the fiscal year just ended we lost for the same reason 665 banks or 
119 more than the previous fiscal year. Undoubtedly this increase is 
the result of the large number of bank mergers that have taken place 
during the year just passed. 

During the past year we have added two more States to the 100% 
membership column, namely, Utah and Rhode Island. Therefore, at the 
present time the District of Columbia, Nevada, New Mexico, Rhode Island 
and Utah have all of their banks as members of the Association. It has 
been suggested by one member of the Council from a Western State that 
100% states should be granted an additional member on the Council. 
It would appear that some such arrangement would stimulate the mem- 
bership work in the Association, and would possibly allow the West- 
ern States, with their vast territory, a more equitable representation in 
our organization. 

New York State again leads all the States in membership with 1,439; 
Pennsylvania is a close second with 1,396; Illinois third with 1,199; Cali- 
fornia fourth with 1,123; and Texas fifth with 1,041. Out of 48 States 
44 have 50% or more in membership. 

To this report is appended a compilation of the increase and decrease 
in membership in the various States. This list indicates that 13 States 
have shown substantial increase in membership, and that 33 States have 
lost in the number of members, while 3 States 
stationary. 

This year the committee has been fortunate in being materially assisted 
by many members of the official family, and I wish to extend our hearty 
thanks for this assistance. Too much be said for the efficient and 
capable work of our New York Regardless of the efficiency of 
the committee such results as those shown above would not be possible 
without the great assistance and valuable suggestions of Secretary Fitz- 
wilson and his effective staff. 
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CLARK G. MITCHELL, 
Chairman of Mem bership Committee. 


$500,000 Educational Fund of A.B.A. Practically 
Subscribed—-Report of Foundation Trustees. 


More than $445,000 of the half-miilion-dollar goal for the Educational 
Foundation Fund of the American Bankers Association to used in 
establishing scholarships in institutions of higher learning in the various 


be 


States, have been paid o: definitely pledged, according to the report of 
the Foundation Trustees made Oct. 26 during the convention. Only 
#60,542.75 is lacking to complete necessary funds to found these scholar- 


ships and two months still remain to secure this amount. 

At the fiftieth anniversary meeting of the American Bankers Associa- 
tion held in Atlantie City two years ago, the fiftieth anniversary commmit- 
tee announced plans for forming this Educational Foundation. In order 
to secure the $500,000, about half of 
that amount and the balance States to be 
apportioned among their respective provided for the 
fund to be completed by Jan. 1 

An analysis of report 
been 


personal secured for 
the various 


plans 


pledges 

allocated to 
banks The 

1928. 

that of the 


$173,500 


were 
was 


the shows combined 


from 


quotas or the 
individuals, $50,000 
from the American 
their quota, Six- 
being. Alabama, Ar- 


States, $252.3 
from the Americin Bankers Association, $26,844.50 
Institute of Banking, this being $1,844,50 more than 


teen States have already overpaid their quotas, they 


75 has secured 


kansas, Connecticut, District of Columbia, Florida, Illinois, Maryland, 
Michigan, Mississippi, Nevada, New Jersey, New Mexico, North Carolina, 
Virginia, Washington, and Hawaiian Islands. 

The following nine States have paid their quotas in full: Arizona, 
Delaware, Idaho, Kansus, Minnesota, Louisiana, Oregon, Rhode Island and 
Utah rhe eight States ot Montana, South Dakota, lennessee, California, 
Vermont, West Virginia, Wisconsin, and Pennsylvania have pledged their 


seventeen States remain 
Ohio, Maine, 
Massachusetts, 
lowa, Carolina, Missouri and 

One hundred and seventy-four thousand 
by individual subscriptions. 


to complete 

New 
North 
Nebraska. 


their quotas 
Hampshire, Indiana, 
Colorado, 


r They 
are: New Y rk, 

Oklahoma, 
South 


Lexis, Georgia, 


Kentucks . 


Wyoming, Dakota, 


dollars have been contributed 


Thirty of these subscriptions were for $5,000, 


ne for $3,000, two for $2,500, and sixteen were for $1,000. 

With more than two months yet to go, the trustees expressed confi- 
lence that all States would go over the top by that time and the com 
plete fund of $500,000 would be ready for preliminary work in establish- 
ing the scholarships. 


The present trustees of the Foundation are: Chairman, J. H. Puelicher, 


President Marshall & Ilsley Bank, Milwaukee, Wis.; Leonard P. Ayers, 
Vice-President Cleveland Trust Co., Cleveland, O.; Lewis E. Pierson, 
Chairman of Board, American Exchange Irving Trust Co., New York; 
Stephen I Miller, Educational director, American Institute of Banking 
section, New York City; George E. Roberts, Vice-President National City 
sank, New York City; Francis H. Sisson, Vice-President Guaranty Trust 


Co., New 
It dianapoiis, 
sankers’ 


Se ond 


York; Evans Woolen, 


President Fletcher Savings & Trust Co., 
fnd., and W. 


Espey Albig, Deputy Manager, American 
Association, New York, secretary. The President, First and 
Vice-Presidents and executive manager of the Association are 


also trustees of the Foundation. 


Report of Protective Committee—-Condonement of 
Crime Under Cover of Insurance Protested. 


The practice of crime insurance companies to compromise with crimi- 


nals whenever expedient in return for restitution of stolen property 
instead of pressing relentlessly for their punishment was deprecated in 
the report of the protective Committee of the American Bankers As- 
sociation to the Executive Council. The report, presented by James 
E. Baum, Manager of the Protective Department said in part: 

‘During the year ended August 31, 1927, member banks kept close 


to their remarkable record of 1926 in stopping daylight robbery, although 
renewed activity by night burglars in the Mississippi Valley and South- 
western spoiled an favorable report. Against the 
112 daylight robberies and 29 burglaries committed last year, there were 
114 holdups and 62 burglaries reported by member this 


states has otherwise 


banks 


year. 














This sudden return of the ank burgla lid not materialize until the late 
Spring and Summer, when 46 of the 62 night attacks oct irred 

‘In contrast to this sharp increase in the number of burglaries is the 
fact that the loot taken in tl 9 attacks of 1926, namely $122,353, drop 
ped to $113,042 in the 62 irglaries committed this year Also in 
the current year non-members, which comprises only half the number 
f member banks, suffered 114 holdups nothwithstar ling the fact that 
the association membership embraces i many banks equally isolated 
ind unprotected as are tl non-members 

The re-awakening of the bank burglar sounds a warning against the 
continued use of ld-fashioned ‘soft safes and vaults which are made 
»ibselete by the torches, drills ind « xpliosives en ploved by the burglar 
f today. It is an pen record, more so to the burglar than anybody, 
that these types yield read the yeggmens’ tool Our investigations 
iso pr e that near d the yurglarie mmitted this ear succeeded 
mly against weak safes and mult that had long since become obsolete 
for bar yg On! moder é pment yvaffle the bank uurglar, as 
‘ lenced bv tt increased nber f irglari whic vere frustrated 
during recent eal 

‘With a continued reduct forgeries, swindles ar her paper 
frauds, the Protective Committe pleased to note a reduction in the 

il number of crimes req 1 for gati luring the past year 
Our detective agents « i I f 278 of the 420 ba criminals 
apprehended during the year » of these being convicted and imprisoned 
In addition there were 120 convictior f prisoners who were arrested 
the previous year 

“Gratifying as the esult f the Ass itior svetem of onducting 
iti wid ind = relenties nvestiga 8 ive een in the pursuit of 
yank miminals the commen it lee regrets ts tind ig | Vil tendency on 
ire part of the banks th ij ired loss¢ t compromise or relent it the 
proseeution of conf 1 criminal] If equally intensive measures toward 
prosecution we! f ed by the casualty and surety companies which 
inderwrite the he «s iffered froen criminal] AIlicks there \ ild be 
fewer bank criminals at large and less inducement for the insured banks 
to vettle by restitution or oth wise condone the misdeeds of criminals 

“The spread of crime in this country warrants no compromise in the 
prosecution of crimil ils, and=sothe committee deprecates the fact that 
the pos ibilities of saly ige on al insured loss too often seems to determine 
the underwriter action in prosecuting those responsible for losses which 
ire insured | ‘ the prospects for salvage ire promising it is not 
uncommon for the insuran companies to d ittle more than spread 
the loss among their co-insurers 

“It is ge nerally recognized that adequate insurance coverage gives the 
safest form of protection against the hazards which are peculiar to 
banking but over-indulgence or excessive reliance upon insurance for 
indemnity for loses breeds neg lige nee and erooks thrive on the oppor 
tunities which mgligence creates Although this attitude of leading 
upon insurance contracts as a cure-all for crime is as old as insurance 
itself, it not only continues to invite crime but also violates the prin- 
ciples of sound underwriting Bankers have been no exception in adopt- 


ing this form of subsidizing crime as a business risk and your committee 


believes that the underwriters have the power of applying the best 
remedy, namely more intensive effort toward apprehending professional 
criminals and stronger insistence upon their prosecution in strict accord- 
ince with the law Selieving that insurance protection should not be 
pitted against the prevention and punishment of crime, the Protective 
Committee welcomes suitable action by the casualty and surety compan- 
ies toward eliminating this evil, which seems to grow in proportion to 
the increased volume of insurance carried.” 


Resolutions Adopted at the Second General Session 


October 26. 


Mr. Thomas B. McAdams M President end Gentleme The f 
ing is the report of your Resolutions Committee 

The American Bankers’ Association is glad to note that the country has 
been prosperous and practically all sections of the country have continued 
to flourish. it is true all lines have not enjoved the same high level of 
prosperity in 1927 so characteristic of 1926. At the same time there i. 
nothing in recent developments to indicate that we are likely to hav 


anything in the nature of a depression. There has been a marked absen 
of speculative tendencies in commerce and industry. Both labor and capi 
tal have been happi.y and profitably employed. Money has remained easy 
and the country has been able to continue lending large sums to othe 
countries, notably to Europe, and this has been of the greatest assist unc: 


in aiding the economic rehabilitation of the world as a whole 
Agriculture 

Agricultural conditions are improving, though there is still much room 
tor betterment. The indices of price levels of faim products are approach 
ing the level ef other commodities, partly as a result of good crops and 
partly as a result of higher prices, the farmers of the country are likels 
to have much less cause for complaint than they have had for some time 
past. The community of interest between bankers and farmers cannot be 
too strongly emphasized Many members of this Association are them 
selves farmers by long experience and the prosperity of practically all 
bankers is dependent upon that of our farming communities. They are 


deeply interested in the development of 


stabilization of this basic industry. 


sound economic policies for the 


Taxation 
This 
vention 


Association 
last year, 


desires to reiterate the opinion expressed at the con 
that the ever-growing burden of State and local taxatior 
is becoming a detriment to the 
tion and finance in this country. 
overlapping and competitive 
ances and transfer 

This Association recommends 


income tax law, special 


development of trade, industry, transporta 
There continues to be 
luxXes, 


a tendency to have 
especially as regards taxes on inherit- 
ot estates 
that in the event of a 
consideration be given to the 
corporations with a view to reducing it greatly. 
in maintaining proper competitive conditions in 
the development of small corporations. 

This Association believes that time has proved that the limitation con- 
tained in Section 5219, United States Revised Statutes, is a wise one and 
has protected State banks as well as national 


revision of out 
tax now levied on 
This would be effective 


this country by aiding 


banks. It is therefore urged 
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that Section 5219 be retained without any modification The States of 
New York, Massachusetts and Wisconsin have substituted a system of taxa- 
tion of banks on their incomes in lieu of the ad valoremn tax on shares 
with successful results It is believed a system of income taxation of 
banks can be successfully 


adopted in many other States and thereby escape 


the vexatious questions of discrimination which grow out of taxation of 
credit investment ind intangibles at a lower rate than bank shares 
Flood Control 
The genera convention of the Association heartily endorses the action 
of its Executive Council ir aiding the sufferers of the floods which occurred 


in the Mississippi Valley earlier in 
effort shoul 


ind urges the Congress of the 1 


the year It believes that every 
this national calamity 
nited States to take prompt action to pro 
onstruction and maintenance of the necessary works to prevent 


ild be made to avoid the recurrence of 


floods of this nature in the future The Federal Government should assume 
the sole responsibility for financing, placing, building and operating 
e necessal works needed to bring about permanent relief. The serious 
of the situation is such that it demands immediate and comprehensive 
legislation dealing solely with this problem It is also urged tnat, because 
of the seriousness of this flood problem, it be divorced from all other na 


tiona sues and dealt with in legislation and administration upon its 
merits apart from all other undertakings. 
Foreign Relations 
Occasic taken to express gratification at the remarkable progress 
that has been so clearly evident in most of the countries of Europe during 
the past two years and to extend to their peoples our sincere congratula 





tions on the improved conditions that now prevail. 

Since the World War the countries of the world have become increas 
ingly interdependent and ill-advised expressions from the platform and 
in legislative halls, which are often wrongfully construed by the peoples 
of foreign countries as reflecting the sentiment of our people, are to be 
deplored 

Bank Failures 

In accordance with the repert to this convention by the Economic Polic: 
Commissior it is believed that one of the most potent causes of bank 
failures is the excessive number of banks; that this situation can be cor 
rected in part by increased capital requirements and more completely by 
the limitation of ne charters to the needs of each community; that, to 
the end that directors better discharge their obligations, this Association 


should 


lard forms for the presentation of business to directors’ 
idditional restrictive i 


repare star 
I 


meetings: that gislation covering loans and invest 


ments is not desirable, but rather the better enforcement of existing stat 
utes; that the clearing house examination system having been in genera] 
highly advantageous, its further development is strong recommended, and 
that the appropriate agency of this Association should promote the orgar 
ization of local regional associations of banks for the purpose of support 
ing and securing a most effective use of the existing system of Government 
examinations 
President Traylor 

Thanks are due to President Traylor for the time and energy he has 

devoted to the business of the Associatior Especially should bankers of 


this country be grateful to him for his activity in carrying out the instruc 
tions of the Los Angeles Convention in reference to the McFadden Act 
This law definitely strengthens our national banking system and insure 
the continuance of the Federal Reserve System 


Hosts and Sneakers 
thanks to the hotels, press, 
Houston and the State of Texas 
ind gracious hospitality extended to all of the 

Likewise, the indebted to the 
the Divisions 


rhis 


a lies, 


extends its sincerest 
public of 


kindnesses 


Association 
and general 
for the manifold 
and 
speaker it 


bankers, 
the city of 


delegates their families Association is 


the various sessions of Convention, and Sections 


vho by their carefully prepared «:ddresses have helped to make the Fifty 
third Annual Convention of this Association one of profit and enjoyment 
to all those who were privileged to be present 
Ne crology 
This Association notes with regret the passing away since the last Ger 
eral Convention of three of its distinguished ex-Presidents, Mr. Lyman J 
Gage, formerly Secretary of the Treasury, Mr. John L. Hamilton and Mr. 


William E. Knox 


Resolutions Committee 


THOMAS B. McADAMS, Chairman 
WALTER LICHTENSTEIN, Secretary 
M. E. HOLDERNESS 

FRED I. KENT 

W. S. McLUCAS 

M. H. MALOTT 

E. A. ONTHANK 

W. A. PHILPOTT, JR 

J. H. PUELICHER 

BURTON M. SMITH 

FRANK M. TOTTON 

0. HOWARD WOLFE 

GEORGE L. WOODWARD 
EVANS WOOLLEN 


\ motion to adopt the resolutions was seconded and carried. ] 


Mr. McAdams: Mr. President, on behalf of the Committee, I should 
like to present one other resolution of the Committee and ask that the 
Association rise in respect to the memory of our former associate, 


Charles W. Carey. 

Resolution on Death of C. W. Carey, President National Bank Division 

“The American Bankers’ Association records its sorrow and sense of 
irreparable loss in the death of CHARLES W. CAREY, President of the 
National Bank Division. Beloved for his modesty and gentleness of spirit, 
he was admired for his ability as an executive and the dominating force 
of his personality. Faithful to every trust imposed upon him by the divi 
sion of which he was a member, his clarity of judgment and his fidelity to 
duty made for him a respected place in the councils of this Associatior 
and the hearts of its members. It is peculiarly unfortunate that his illness 
and untimely death prevented his being the recipient of even greater 
I The sympathy of this body is conveyed to the members of his 
family and his associates in the business and banking life of Wichita and 
Kansas.”’ 


honors. 





GENERAL 


Report of Nominating Committee — Election of Officers. 


William G. Edens, of Chicago, Chairman: In accordance with the rules 
of the Association, the members of the Nominating Committee, represent- 
ing nearly all the States, as well as the District of Columbia, met yester- 
day afternoon at the Rice Hotel and by unanimous action requested me 
to report the following recommendations for officers of the Association: 


President: Thomas R. Preston, President Hamilton National Bank; Chatta- 
nooga, Tenn. : : 

_ First Vice-President: Craig B. Hazlewood, Vice-President Union Trust 
Company; Chicago, Il. , 

_ Second Vice-President: John G. Lonsdale, President 
Commerce; St. Louis. 

President Traylor: Gentlemen, you have heard the recommendations of 
the Nominating Committee. Are there any other nominations? If not, a 
motion would be in order, and I accept Mr. Edens’ motion to that effect, 
that the nominations close, that the Secretary be instructed to cast the 
unanimous vote of those present for the officers nominated and recom- 
mended by the Nominating Committee for the ensuing year. 

[The motion was regularly seconded and unanimously carried.] 


National Bank of 


Appointments to Executive Council 

At a meeting of the Executive Council for the organization of the new 
Council for the coming Association year, T. R. Preston, President of the 
Hamilton National Bank, Chattanooga, Tenn., newly elected President of 
the Association, announced the appointment of the following members of 
the Executive Council at large: 

A. P. Gianinni, Chairman of the Advisory Committee, Bank of Italy, 
San Francisco. , 

Thornton Cooke; President Columbia National Bank, Kansas City, Mo. 

F. M. Law, Vice-President First National Bank; Houston; Tex. 

Harry J. Haas; Vice-President First National Bank; Philadelphia. 

J. Elwood Cox, President Commercial National Bank, High Point, 


Harold J. Stonier Appointed Educational Director of 
American Institute of Banking. 


Aunouncement was made Oct. 31 by Thomas R. Preston, President of 
the American Bankers’ Association, of the appointment of Harold J. 


SESSION. 85 
Stonier, Vice-President of the University of Southern California, Los 
Angeles, to the position of educational director of the American Institute 
of Banking section of the Association. Mr. Stonier will succeed Stephen 
I. Miller, who assumes the executive managership of the National Asso- 
ciation of Credit Men. 

As the new educational director, Mr. Stonier 
of the largest adult educational group in America. The American Insti- 
tute of Banking, as the educational section of the American Bankers’ 
Association, is a nation-wide organization devoted exclusively to the edu- 
cation of bank employees. It gives an opportunity for evening instruc- 
tion in banking practice and technique, following which graduate courses 


becomes the active head 


in law, economics and kindred fields are offered. Of the nearly 60,000 
members, 35,000 are now enrolled in these classes, which are presided 
over exclusively by members of college faculties. Classes are con- 
ducted by 192 different chapters located in all but two States of the 
Union. Correspondence courses are offered for those in isolated sections 
of the country. Some of the most prominent bankers in America are 
graduates of the Institute. 

Mr. Stonier organized the College of Commerce and the Extension 


Division of the University of South California eight years ago, leaving 
the field of investment banking to do this work. He is President of the 
Pacific Coast Advertising Clubs Association and Vice-President of the 
International Advertising Clubs Association. Last year he was President 
of the Los Angeles Advertising Club. 


A. B. A. Executive Staff. 


As the closing chapter to the fifty-thirl annual convention the Associa- 
tion’s Executive Council on Oct. 27 elected its executive staff officers 
F. N. Shepherd was again chosen Executive Manager and Thomas B. 
Paton was re-elected General Counsel. Under its constitutional power to 
elect the Association’s Treasurer, the Executive Council also named W. D. 
Longyear, Vice-President of the Security Trust & Savings Bank, to the 
office. By action of the convention the Association’s constitution has been 
amended this year making the Treasurer a member of the Administrative 
Committee and the Executive Council. 
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Bank Investments 


By H. C. Nicuoison, Vice-President 


In discussing Bank Investments, no attempt will be made 
to do more than roughly outline some of the fundamental 
principles, and even these can only be treated in a general 
way. 

Formerly cash and strictly commercial loans were rec- 
ognized as the only good bank assets. Today, there is found 
in the portofolio of nearly every banker a round amount of 
purchased investments. By this name, we shall know Call 
Money, Acceptances, Commercial Paper and Bonds. And 
to them, this discussion will be limited. The aim is to 
establish them as prudent and profitable channels for in- 
vestment; notwithstanding they from 
former banking practice. 


deviate somewhat 

In recent times, the position of a commercial bank has 
undergone some change. Ten years ago 93% of the deposits 
were payable on demand. To-day more than one-quarter are 
on time. Today there is at our command the rediscount 
privilege of the Federal Reserve System. The 
for quick assets in such a large ratio has passed. 
legislation has recognized the changed conditions, 
materially reduced Idle funds 
must go to work. Such funds may be loaned to our 
borrowing customers, or they purchase investment 
securities. The customer's loan needs little comment, 
constitutes the primary function of banking. The pros- 
perity of the bank depends upon the good will of its cus- 
tomers, and they must be served. However, the experience 
of the past few years has taught that there is safety and 
stability in the diversification of the class of our loans and 
investments. We build up our defenses as weak places ap- 
pear in our financial structure. Thus has developed the 
so-called Secondary Reserve. It is the investment of sur- 
plus funds in high grade, quickly marketable bonds, and in 
sort time, self-liquidating paper that is eligible for 
count. Such investments occupy a midway position 
in interest return and liquid character. 
thing of one virtue for the 
safety of the investment its stabilizing 
entirely compensating. 


necessity 
National 
and has 
legal reserve requirements. 
worthy 
may 


as it 


redis- 

both 
some- 
benefit And the 
and influence is 
The exact amount of this secondary 
reserve, and its proper ratio to local loans, varies with geo- 
graphical location and seasonable conditions. The answer 
can only be obtained by a careful analysis of the individual 
bank. It has been suggested it should at all times at least 
equal the legal reserve requirement. 


Conceding 


in other. 


Call Loans, Accepances and Commercial Paper have some 
advantages over Bonds, namely; comparative nonchalance 
in making the individual selection, and relative 
from attention during the life of the investment. They suf- 
fer no loss from depreciation. In Call Loans and Accept- 
ances, the loss occasioned by default has been negligible. 
The average annual loss in commercial paper is less than 


freedom 


Packers’ National Bank, Omaha, Neb. 


one fifieth of 
ments will 


one per cent. These three classes of invest- 
be treated briefly. 

Funds put the call money market 
tected by negotiable collateral, and by 


At a 4% interest 


out on are well pro- 
their very 


rate they 


highly 
nature are extremely liquid. 
net 3.80 return. 

Trade and Bankers Acceptances enjoy a wide 
have sound security, are admitted to discount by Federal 
Reserve Banks within ninety days of their maturity, and 
at present yield about 34% discount. They are two-name 
paper, and are exempt from the limitations of the Act 
prohibiting national banks from loaning in excess of ten 
per cent to any one person or firm. an excellent 
of investment, though not uni 
versally appreciated. 

The purchase of Commercial Paper 
banking practice, it fulfills 
requirements. 

The purchase of Commercial 


market, 


They are 


medium their merits are 


sound 
fundamental 


has become 


because several 
has become sound 
banking practice, because it fulfills several fundamental re 
quirements, 

It is a safe, self-liquidating 


turn is fixed and definite and 
discountable in the Federal Reserve 


if all Commercial | names were pur- 
chased indiscriminately without credit investigation, buying 
banks would have lost only 20c on each $1,000.00 purchased. 
The Commercial Paper market has had a great development 
in the past twenty The panic of 1907 
such paper as a desirable investment. 

So much for the short-term paper. Each class qualifies 
without reservation excellent medium for the em- 
ployment of surplus funds and in the maintenance of 
secondary reserve. 

The ideal investment is recognized by certain character- 
Security of principal; equitable return; 
and wide, active marketability. It should be acceptable for 
rediscount and collateral purposes; be exempt from direct 
taxation and have a good chance for appreciation. 
possess these qualities in varying degrees. Obviously they 
cannot exist to a high degree in the same investment. A 
;ond that is thoroughly safe will not return a high rate of 
interest, and at the same time have a broad market. Con- 
sequently, such investments should be arranged so that these 
qualities are combined in proper proportion. The bond 
which fulfills more of these requirements than any other 
investment security, naturally stands in a class by itself. 
It is the obligation of the United States Government. It 
typifies the utmost in safety. It commands a broad market. 
It is the only bond acceptable for collateral purposes in 
the Federal Reserve Banks. It enjoys certain tax exemp- 
tions. It has shown some remarkable price appreciation in 


Paper 


form rt-term investment. The re 
form of discount. It is re- 


Its face value does not fluctuate. 


or sii 
in the 
Bank. 


is 


Records show ’aper 


years. established 


an 


as 


a 
istics: 


income 


sonds 








the past, and it is an easy assumption that the remote ma- 
turities will show compensating appreciation in the future. 
The interest return on such an outstanding type of invest- 
ment is, inevitably the lowest of any bond. The ideal foun- 
dation for any investment fund is the Liberty Bond and the 
Treasury Certificate. 

Municipal Bonds differ as do the magnitude of the stars, 
For which reason, a discussion of them will necessarily be 
very brief. They are generally tax exempt, which is their 
outstanding characteristic. Their income return will vary 
inversely with their security and their marketability. 

Foreign dollar Bonds enjoy some popularity on account of 
the differential in yield between them and Domestic Bonds 
of comparable security. Foreign Government Bonds are 
alike in one respect; the bondholder enjoys no real security, 
except the good faith of the borrowing nation. The per- 
formance of a domestic corporation may be enforced by 
legal procedure, but against a foreign government, such 
remedy is not available. Two factors then determine the 
credit rating of a nation; its will to pay and its ability to 
pay. It should have a stable form of government and be 
likely to so continue. It should be free from internal and 
external conflict. It should balance its budget. It should 
have a currency based on a metal, preferably gold. Its debt 
record should be good. Our own economic conditions since 
the World War have led us into foreign investing on a large 
scale. We have changed from the world’s greatest debtor 
to its leading creditor. This new policy requires careful 
study to judge accurately the individual foreign credit po- 
sition. The obligations of those countries with a good credit 
record, and a prospect for peaceful prosperity, constitute 
a bank is safe and otherwise desirable. 

Corporation divided three 
Railroads, Public Utilities and Industrials. 

Thanks to efficient management, Railroad have 
returned to public favor. Twenty years ago the bulk of 


investment that 


sonds may be into classes : 


Sounds 


publicly owned securities were Rails. Financial pyramiding, 
incompetent management and other abuses did not en- 
tirely destroy faith in the essential value of these se- 
curities. Transportation is a prime necessity. Railroads 
are permanent. They operate on a cash basis. They 
show relatively good earnings. So, despite the event of 
many defaults and receiverships, Railroad Bonds are a 
favorite medium for conservative investment. This is in- 
dicated by the fact they are included with Governments 
and Municipals as the permitted investment for Trust 


Funds in those states whose laws are restrictive. An analy- 
sis to determine the investment position of Rails would take 
into consideration the capital structure; phy- 


govern- 


valuations: 
Through 
mental requirements, there is sufficient available data sup- 
plemented with frequent published reports, to make such 
analysis possible; and through recent Federal legislation, 
investors in railroad securities are afforded an added pro- 
The principle of the Transportation Act of 1920 
practically assures a fair return upon capital investment. 


sical conditions; location and earnings. 


tection. 


Telephone and telegraph: gas; water; electric light; 
power and traction are the Public Utilities. They possess 


characteristics which make the industry a desirable field 
for investment. 
modern 


They provide a service indispensable to 
They They 
are on a cash basis. They are little effected by commercial 
fluctuations. They enjoy a remarkable stability of busi- 
ness and the trend of their earnings is constantly upward. 

There are certain tests which might be applied to Public 
Utility Bonds to determine their soundness as a desirable 
medium for investing. The utility should operate without 
competition and should satisfactorily serve its community. 
It should have a suitable franchise, which should exceed 
the life of the bond by at least five years. The bonded debt 
should not exceed one and one-half times the capital stoek 
nor two-thirds the property value. The interest require- 


living. are usually non-competitive. 


ment should be earned at least twice for the past five- 
year period. The bounds should be secured by senior mort- 
insure 


gages. The issue should he of sufficient size to 
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Utility Bonds which pos- 
sess these underlying elements have found much favor with 
discriminating investors. 

Industrial Bonds involve a greater element of risk than 


something of an active market. 


Governments, Municipals, Rails or Utilities. There is a 
hazard in business and there is an absence of governmental 
regulations and protection. The prudent investor will, 
therefore, select those companies which are engaged in in- 
dustries, whose earning power is inherently stable. He 
will prefer a corporation with a large fixed capital invest- 
ment compared to its funded debt. He will choose securities 
based on essentials rather than non-essentials. He will do 
well to study production and commerce for usually prices 
move upward as trade becomes prosperous and conversely. 
Few industrial corporations can demonstrate the stability 
of earning power that a good railroad or public utility en- 
joys. For which reason, the investor should include fewer 
industrials in his holdings than the other types of bonds, 
and they should compensate with a higher interest re- 
turn. 

There are two distinct types of bond investors; the one 
is chiefly concerned with investing for security, the other 
with investing for profit. The investor for safety will choose 
only such bonds as have the highest security behind them 
and consequently he will take a low yield. He will diversify 
his investments both as to industries and according to their 
geographical locations. He will insist on a ready and a 
broad market for his securities, so if need be he can dispose 
of his holdings without delay. He will buy only when he ix 
in funds, regardless of business cycles or trade barometers. 
He is satisfied with his coupon so long as the quality of his 
bond does not decline. The investor for profit, while giving 
full consideration to the question What to Buy, is also in- 
fluenced by When to Buy. He knows the theory of the 
Business Cycle, which has been developed by learned econ- 
Hie knows it consists of four main periods. First, 
steady expansion of business; second, prosperity; third, 1i- 
Broadly speaking securities 
begin their advance in time of depression and continue until 
the latter part of the period of prosperity, when the down- 
ward movement commences and lasts nearly through the 
period of liquidation. The investor who recognizes those 
eveles may profit from year to year by changing from long 
term bonds to short maturities and back again, and at the 
same time enjoy a high measure of safety. 

The present market condition shows that bonds are higher 
today than any time since 1913. Sefore the war, we an 
nually absorbed only 214 billion of the new securities and 
There is a shortage of new issues 
and it is likely to continue. There is so much capital for 
that bond issues are quickly over-sub- 
The money market today has all the earmarks of 
distinct ease and gives clear promise of remaining in that 
Cheap money means high 
Each day brings forth a new crop of investors 
We have acquired 
as a basis of our credit a stock of gold equal to half the 
world’s visible supply. Each and every existing condition 
promises a continued upward trend of bond prices, subject 
only to minor reactions. ‘ 

In the formulation of an investment program, the in- 
vestor might well keep in mind certain general fundamental 
principles. The higher the rate, the lower the security. 
is applicable to bonds as to other types of investment. If 
large interest returns are required, you must forego some- 
thing of safety or something of marketability, et cetera. 
Your investments might prudently be a compromise between 
the desire for income and the necessity for other funda- 
mental qualities. 

Don’t keep your eggs in one basket. While diversification 
affords no substitute for the use of intelligence in selecting 
securities, it does, in a measure, protect against the con- 
sequence of unforseen misfortune in business. Distribute 
your commitments as to the type of bond, the geographical 
location, and the maturities. 


omists. 


quidation: fourth, depression. 


now we take 8 billions. 
investment good 
seribed. 


condition for some time to come. 
priced bonds. 
with ever increasing purchasing powers. 
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A bond may be known by the company it keeps. Reputable 
high grade investment houses carry their responsibilities to 
their Their 


mendations are entitled to considerable weight. 


and recom- 
You 


have confidence in the op:nions of some financial experts. 


customers very seriously. advice 


must 
(‘hoose them with care. 

Don't guess when investing. Analyze the relative merits 
of a bond, Scratch the surface and see just what is behind 
investigate its 
welfare. 


record: 
its future 


it. Serutinize the company’s past 


present management; try to visualize 
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Don't try to the exact month to buy nor the exact 


YuUCsS 
Business trends and price swings are hot 
Dont 


month to sell. 


conf.ned to single months, nor to single seasons. 


try to speculate. It is entirely outside the province of bank- 
ing. 

Without further recapitulation, the statement might 
made that because there is available today such an abun- 


be 


dance of vital information concerning investments, the in- 
vestor can, with reasonable certainty, keep his funds profit- 
ably and prudently employed. 


Taxation—National Safeguards 


By THornton Cooke, President Columbia National Bank, Kansas City, Mo. 


“The power to tax is the power to destroy.” To make 
sure that no local jealousies or misapplied theories of State 
rights should tear down the national banking system, Con- 
gress provided, when the system was only one year old, that 
the States must not tax the shares of national banks more 
than other moneyed capital. For sixty-three years that 
provision, now contained in Section 5219, Revised Statutes 
of the United States, has been a national safeguard against 
excessive taxation not only of national but of State banks; 
for, of course, if the States could not tax national bank 
shares more than bonds or mortgages or other moneyed 
capital, they would not tax State bank shares appreciably 
more, 

This winter, 
will probably 


Tax Commissioners of a number of States 
attack this safeguard in Congress. It is 
practically all the safeguard there is against destructive 
bank taxation, and I want to explain this afternoon why 
any amendment that would make the safeguard ineffective 
would be against the public interest and dangerous to the 
banks. If you believe I am right, I shall then urge you to 
be active in your opposition. 

What the Tax Commissioners want is to have Congress 
amend Section 5219 so that the States may tax na- 
tional bank shares as highly as they please if they tax 
State bank shares to the same extent. Other competing 
moneyed capital would no longer be the criterion. They 
asked for such a change once before and were unsuccess- 
ful. Why is it that they plan to ask again? To tell why, 
it is necessary to go inco some details of tax legislation; 
but you will not find the facts tedious or dry, for taxation 
is one of the most important elements of our bank expense 
budgets, and controllable only if we understand tax legisla- 
tion well enough to argue our own cause. 

To details, then. The limitation upon the taxation of 
national banks was not criticised for many years. But 
economic progress created wealth in many forms, and there 
came to be men of large means who owned relatively little 
tangible property. The flour mill, for instance, no 
longer a small water-power affair owned by the miller him- 
self, but a structure costing a million to build and equip, 
much of the million furnished by hundreds of people who 
had bought its bonds. Bonds are easy to hide, will be 
hidden if we try to tax them like real estate. Many of the 
States, therefore, began to tax bonds and other forms of 
credit rates much lower than those imposed upon tangible 
property. Now, bank shares are classed economically, along 
with money, notes, and the like, as intangible: but as sub- 
jects of taxation they are very tangible indeed. The 
assessor has only to refer to our own published reports to 
find out the amount of our capital, sucplus and undivided 
profits. It was only natural, therefore, that most states 
continued to tax banks in the old way, on the sum of their 
capial assets, even when taxing so-called intangibles only 
one-fourth or one-half of one per cent of their value. But, 
as to national banks, this discrimination was unlawful, 
and the Supreme Court of the United States so held six years 
ago in the famous Richmond case, 


was 


The Tax Commissioners of those states where low rate 
taxation of intangibles was in vogue then sought to have 
Section 5219 amended so as to permit the States to tax 
national bank shares as highly as they pleased, no matter 


how low the rates were for intangible property, so long as 
State bank shares were taxed as highly as national. The 
American Bankers Association opposed such amendment; 
and, by way of compromise, the law was changed in 1925 to 
permit the States to tax national bank shareholders on 
their dividends, or the banks on their incomes, or to ¢on- 
tinue to tax the shares as theretofore. No state could use 
more than one of these three methods of taxation. 
in the State of New York all corporations but banks were 
already taxed in proportion to their income, and the banks 
desired to be taxed likewise. But the legislature would not 
agree to that, because it could not, as Section 5219, R. S. 
U. S. stood after the amendment of 1923, make the taxation 
of banks and other corporations exactly equivalent. These 
other corporations were paying to the State excise or fran- 
chise taxes equivalent to taxes upon income that, under 
ederal statutes, would have been exempt from taxation 
directly as income. The distinction between taxation upon 
income and taxation according to income or measured by il 
is technical, and it is not necessary to go into it here. 
There is such a distinction, and I refer to it merely in re- 
calling to you how this Section 5219, in which is the chief 
national safeguard against discriminatory taxation of banks. 
assumed its present form, and what it is worth to the 
banks and the country. 

There was a further reason why New York State would 
not establish income taxation of banks until this famous 
Section as again emended. Not only were other corpora- 
tions subject to income taxation, but their shareholders 
taxed their dividends, a duplication then 
expressly prohibited in the case of national banks. With 
the assent of Committees of the American Bankers Associa- 
tion and of the National Tax Association, Section 5219 was 
last year again amended so that, as stated by the Hon. 
Thomas B. Paton, our General Counsel, in the American 
Bankers Association Journal for April, 1926, it now “pro- 
vides four alternative exclusive methods for taxing national 
banks, viz: 

(1) 


(2) 


Now, 


were also on 


of the shares as heretofore. 

of the dividends as personal income as heretofore. 
(3) of the bank on net income as heretofore, and 

(4) of the bank, according to or measured by net income. 


“The adoption of any one of the above methods excludes 
the other three with an exception. That exception is to 
accommodate states which tax personal income and also 
impose corporation franchise or excise taxes, The bill is 
designed to permit the taxation of national banks and 
dividends to their shareholders in such states to the same 
extent as States tax corporations and their stockholders 
upon their dividends as personal income.” 

So much for the history of one taxation safeguard. 
There is another, of course, in the fourteenth amendment. 
It is important, and the Supreme Court of my State, 
Missouri, has just held that to assess bank shares at full 
value and other property at 75 per cent is to deny that equal 
protection of the laws which the fourteenth amendment 
guarantees. This safeguard, however. will rarely affect 
bank taxation problems so fundamentally as Section 5219. 
To amend the latter as some State officials want would take 
the lid off. 

A concrete instance will show why there is likely to be 
such a amend. The United States Supreme 
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Taxation 
Taxation 
Taxation 


movement to 








Court in February of this year held that the Minnesota 
three-mill tax on money and credits, and the even lower 
taX on mortgages, amounted to discrimination, and in- 
validated the taxation of national bank shares. The court 
found that large amounts of capital invested in bonds and 
mortgages, not only by corporations but by individuals, were 
competing with national banks. This decision makes it 
necessary for Minnesota, and other states that have pre- 
ferential tax rates for money and credits, to advance those 
rates, or tax banks on their incomes, as I shall explain 
later. Wisconsin, whose provisions for taxing national! 
bank shares were held invalid at the same time the Minne- 
sota case was decided and for practically the same reason, 
has already enacted an income tax for all banks. On the 
other hand, the officials of some states would like to keep 
their tax systems intact by inducing Congress to amend 
what I have ealled our chief national safeguard against 
excessive bank taxation so that bank taxes should not be 
limited by the taxes levied upon moneyed capital in the 
hands of corporations other than banks or of individuals. 
Then, it seems to me, there would be no effective safeguard 
left. 

Or would there? This limitation would remain, that 
national banks could not be taxed higher than State banks. 
Is not that enough? Well, what do you think such a limita- 
tion would amount to in your own States? I am thinking 
particularly of those States, and they are the great ma- 
jority. where the banks are still under the prop- 
erty tax. 

Where have your State and local taxing authorities been 
wont to look when they wanted money 
Haven't they looked your way? Haven't 
your assessments just as far as they legally conld? 
course they have. 


general 


more to spend? 
they advanced 
Of 
I don’t mean by this statement to blame 
them; they have mistakenly felt. I suppose, that bank stock 
owners were rich and could afford to pay 

assessments. I want to consider, however, 
happen if Section 5219 of the Revised 
amended as proposed. 

Does it not seem clear that in the taxes 
imposed upon State banks and trust companies were the 
only limit upon the taxation of national banks, the authori 
ties would simply put all the banks into a class by them 
selves for the of taxation and levy upon the 
banks a very large part of the taxes required to meet the 
constantly increasing needs of State and local governments? 
If in some States it would be necessary first to amend the 
constitutions, that would certainly be done. 

What would be the effect of such increase of bank taxa- 
tion? All banks would 


large 
would 
were 


on 
what 
Statutes 


very 


states, if 


most 


purposes 


have greater incentive than ever 
before to keep their canital and surplus small, and de- 
positors would have less protection than is their right. 


You all know that this tendency has been at work already 
and that excessive bank taxation has had something to do 
with bank failures. And, even if it doesn’t fail outright. 
no bank or other business is likely to be strong and useful 
if it doesn’t make reasonable profits. 

3ut what business is it of the Federal government to 
limit State and local taxation? Well, as to national banks. 
certainly the Government has an interest. National banks 
are still agencies of the Government, and make up by far 
the largest proportion of the membership of the Federal 
Reserve System. Congress should not allow their profits 
to be minimized and their canital curtailed as they surely 
would be in many states if it became possible for the 
legislatures to tax banks by themselves. The argument of 
local convenience must the argument of 


weaken our 


give 


wav to 


national welfare: must national 
banks, 

Yet we cannot simply obstruct. While some 
saved by efficiency in public administration 
in public expenditure, taxes, in the aggregate, are not likely 
to come down. Why did they go up? We are undertaking 
in a public way to do things that we did not attempt to 


do governmentally or as communities a few vears back, 


we not 


money can be 
and economy 


and we have since expanded beyond anticipation such enter- 
prises as were already functions of State and local govern- 
Education, largely teachers’ wages, is the largest 


ment. 
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single item in farm taxes. A Kansas cattleman complained 
to the writer one day that the taxes on his ranch had been 
raised in order to send out a bus each morning to bring the 
children of the township to school. And on the same day 
a rich city resident dropped in to complain because money 
was being spent in the new high school for a swimming 
pool and a gymnasium. But are we likely to take swimming 
and athletics out of our educational programs? Or cooking? 
Or sewing? Or carpentry? The teaching of these subjects 
costs money—money that we did not have to spend a few 
years ago. 

The cost of State and local government is not likely to 
fall. Taxpayers do not really want it to fall. Agricultural 
experiment stations? How, without them, should we learn 
how to conquer the corn borer, the cotton weevil, and the 
other insects that contend with the human race for the 
products of the earth? Inspection of milk and other foods? 
Water supplies and sanitation? Hospitals? The decline in 
the rate of deaths from typhoid and _ tuberculosis—the 
lengthening of the span of life-—-all are worth the taxes 
they cost. Roads, bridges, street paving? We want more 
of them. Lighting? How could we face the crime wave if 
lights were curtailed? No, money must be raised 
instead of less, and, while it would be against the public 
welfare to load more taxes upon banks and so weaken the 
custodians of the nation’s liquid capital, we cannot content 
ourselves with saying: We can’t pay more. We should 
point out how the additional public revenue that will un- 
doubtedly be needed can best be ra‘sed. If we don’t point 
out the way, and convince our respective legislatures that 
it is the right way, we must not be surprised if they stick 
to the theory of them so evidently hold that the 
capital of the banks is the easiest source of revenue, 

Generally sneaking, the farmer should not be asked to 
pay more taxes for some years to come. Proportionately, 
the farmer's assessment has grown most during the period 
of rising State and local expenditures that has followed 
the war. Bank assessments were already so high that 
relatively they could not be raised so much as farm levies. 
Farm taxes per acre increased 126 per cent from 1913 and 
1914 to 1921 and 1922. In Kansas, from 1918 to 1923, the 
price of land per acre went up 28 per cent, while taxes 
increased 132 per cent. Land prices are decidedly lower 
now than four years ago, but taxes have come down only 
a little. 

A witty French financier, Colbert, said more than two hun 
dred vears ago that the art of taxation consisted in pluck- 
ing the goose with the least squawk. If that is so, we must 
change our system. We are getting too much squawk from 
two important classess, the farmer and the banker. 

Where can our states and cities get the additional revenue 
modern administration demands? That is a tremendous 
question that must be left to each state itself. Some states 
have supplemented their general taxes with specific taxes 
on ore mined, oil taken from the wells, or timber cut. Others 
tax the sales of gasoline and tobacco. All tax motor 
vehicles at the annual registration. One taxes theatre ad- 
missions. 

For a solution of the problem in a large way, can we 
find anything better than the State income tax? For the 
banks, that would be the ideal way out of conflict between 
State and federal laws. Massachusetts put all banks upon 
the income basis of taxation under the amendment of 192: 
to Section 5219. New York followed after the amendment 
of 1926. Wisconsin followed this summer, and more states 
ought to welcome the opportunity to establish this just plan 
of bank taxation and so avoid the litigation that banks in 
so many states will otherise be compelled to undertake to 
overcome the injustice of unequal assessments under the 
veneral property tax. Especially should states that desire 
to tax intangibles at low rates consider income taxation for 
banks. So long as they impose substantially equal income 
taxes upon all corporations, including banks, there is nothing 
in Section 5219 to prevent their fixing as low rates as they 
please upon moneyed capital in the hands of individuals. 

The State income tax seems to work well in most of the 
states that have adopted it. In a few states business men 
are reluctant to its establishment, for fear that 


more 


some 


consider 
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industries would then locate elsewhere. No state wants to 
handicap itself in But if the ad- 
vantages evident in the income tax from many points of 
view should lead many states to adopt it, there would be 
no question between them of advantage or disadvantage by 
reason of their tax systems. 

The chief argument for the income tax is, of course, its 
equality. Another is its flexibility. More readily than 
any other tax, it can be adjusted to the varying require- 
ments of the public service. Even the United States could 
never have fought the war if its sudden financial require- 
ments had fallen upon one class alone. And it was the 
use of the principle of raising revenue from and according 
to income that filled the gap in the nation’s revenues. 

It is perfectly evident that the problem of bank taxation 
will not be except by the solution of taxation in 
general. All of us are learning that the old general prop- 
erty tax system has been tuo long an incitement to evasion, 
a penalty for success and a brake on progress. Bankers are 
better informed upon the subject than many other citizens, 
but all of us need far more information than we have. We 
cannot know what is going to happen to us in the matter of 
taxation unless we study out general trends and shape them 
into what we conceive to be for the best interests of our 
business and the common good. Our State and local govern- 
ments are going to spend and more That 


business competition. 


solved 


more money. 
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money can be raised in a way to hamper mdustry and 
destroy prosperity, or it can be raised with justice and with 
hardships that will be inconsiderable in proportion to the 
benefits of public administration. Bankers can largely de- 
termine which, and it is partly because our study of taxa- 
tion must from now on take in a far wider field than bank- 
ing alone that I have stopped to consider what the states 
can do if they find bank taxation more closely limited than 
they had supposed it was. 

3ut we must not be led now into a general discussion of 
taxation. National banks not desire advantage over 
State banks or trust companies, and of course any limitation 
of the taxation of national banks will, as a practical matter, 
inure to the benefit of State institutions as well. We agree, 
do not, that in the of all classes of banks, 
the national safeguards against over-taxation should be main- 
tained as they are, and that the shares of national banks must 
not be taxed more highly than competing moneyed capital, 
no matter who owns it. We agree that States that find their 
revenue likely to be impaired when this safeguard is in- 
voked have a considerable substitutes they can 
tux, I am sure, too, that we all agree upon the grave im- 
portance of the issue, and that if it comes to controversy 
we shall every one of us take part, and show how necessary 
to the highest integrity of our banking system are the 
existing national safeguards against excessive taxation. 


do 


we interest 


choice of 


The Financial Statement—Its Purpose and Character 


By M. H. Canicy, President Utica National Bank & Trust Company, Utica, N. Y. 


I have been requested to take as my topic for discussion 


before this distinguished gathering, “The Financial State- 
ment—Its Purpose and Character.” 
I am sure that you will concede that this is rather a 


sizable assignment, as it places upon me the responsibility 
of discussing before a group of specialists their particular 
specialty, which difficuit 
task, 

The purpose of the financial statement is, 


is certainly a and unenviable 
of course, to 
furnish an accurate and complete picture of a particular 
business, from a financial viewpoint, which can be used as 
the basis for the procurement of desired credit. It is sup- 
posed to be, and should be, a logical, accurate, detailed and 
honest analysis of assets and liabilities which will clearly 
show on its face the soundness or unsoundness of the credit 
applicant. 

sefore we can successfully and intelligently analyze and 
use a financial statement, however, it is necessary that we 
have a clear and definite understanding of the fundamentals 
of credit. 

The definition of credit, as we understand the term, is 
that it is the name given to that business operation by which 
delivery of money, merchandise or other consideration is 
made on the promise of future payment. 

Credit is the greatest asset from an economic standpoint 
in the world, because it is the basic foundation upon which 
all commercial, industrial and financial activity is carried 
on. However, it is a very delicate proposition which can be 
more easily destroyed than created. 

Someone has compared injured credit to a broken piece 
of beautiful porcelain. You may glue ‘it together again and 
it may seem as good as of old, but the cracks are there and 
you cannot forget that it was broken. 

Credit is based upon confidence. Confidence in man’s 
resources and ability to pay; in his character, capacity and 
integrity. Confideuce in the stability of the locality in 
which he conducts his business. 

Credit making is an opinion of future eommercial condi- 
tions and of the ability of business men to carry out their 
business contracts. The man who buys on credit is basing 
his success upon the anticipation of future profits. There- 
fore, the banker who sells credit must have the ability and 
vision to foresee and analyze carefully and correctly the 
future business conditions which are to produce 
profits. 


these 


The problem of the credit officer, therefore, is three-fold : 
1. He must 
has sufficient 


when due. 
a 


satisfy himself by investigation that the applicant for credit 


substantial liquid assets to insure the payment of the Joan 


He must have ’efore him facts that 
conditions will be such as to the 
transactions successfully. 

He must be 
to tne 


will warrant his belief that future 
enable applicant to carry out his business 
convinced that the 
extent 


ippliicant 18 a 
that he is not nly able to 


man of integrity and 


capacity but will carry out his 


»bligations. 

How is he to uncover facts which will justify sound con- 
clusions in relation to these three points? 

The scientific method to pursue in the investigation of any 
subject is to reduce it to its simplest elements, examine how 
and why thes 
way 


came to be in existing relations, and in this 


disclose the laws or rules which define and govern 
those relations, 
Every activity of life, organic, social and economic, is gov 


erned hy a set law, natural or otherwise. 

Natural law has been defined as a generalization deduced 
from a multitude of facts which point unmistakably to one 
conclusion. 

Science, it has been said, consists not in the accumulation 
of heterogeneous facts, any more than the random piling up 
of stones is architecture, but rather in the detection of prin- 
ciples which co-relate facts and of the order which binds the 
parts together. 

What a potent this is of the method that 
should be pursued by the credit investigator. It shows how 
necessary it is not only to secure, but also to organize and 
classify facts, in order to provide a 
basis for a proper conclusion. 

The financial statement, when properly constructed, 
should furnish the credit officer with sufficient facts to 
form his first conclusion, that relative to the true condition 
of the applicant from a financial standpoint. 

It should consist of two parts. First, the balance sheet. 
which should set forth in detail its current and capital as- 
sets and its current and capital liabilities; and, second, the 
operating statement, which should set forth in detail income 
and expense, profit and loss. 

It is not possible for me in the limited time at my ¢com- 
mand to discuss the balance sheet in detail. However, I do 
wish to point out in a general way the items on the balance 
sheet that require the most careful scrutiny and analysis. 
and therefore relate to its character. Naturally, every irem 
is important. as each is a fundamental part of the whole. 


description 


sound and intelligent 
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However, there are certain items which must be analyzed 
with greater care than others, and those are the items I wish 
to refer to briefly. 

To me, the three most important items on a balance sheet 
are the surplus, bills receivable and inventory. 

It should be clearly determined that surplus has as spe- 
cific a meaning as any item on the statement. It should be 
actual and should represent a balance of net profits after 
all reserves have been provided for, for only in this way can 
it be a true index of the condition of the company. 

The item bills receivable is to my mind one of the most 
dangerous items with which the credit man has to contend. 
It frequently serves as a morgue where putrid assets are 
carefully concealed. Therefore, it should be scrutinized 
with great care in order to ascertain what portion is repre- 
sented by current bills for merchandise sold customers, not 
yet due, and what portion is represented by renewals, past 
due and disputed claims, and overdrawn accounts of officers. 

Inventory is another item which should receive careful 
and therough analysis. It should be so detailed as to show 
clearly the following facts: How book value is arrived at— 
whether cost or market, and if cost, whether this includes 
selling and administrative costs or merely manufacturing 
costs. It should be further examined to determine charac- 
ter of goods—-whether goods are made up of new or carried- 
over stcok. In other words, an accurate estimate of actual 
or approximate liquidation value should be arrived at, in a 
scientific and intelligent manner. 

If the analysis of these items has been thorough and com- 
plete, and the credit officer has satisfied his own mind 
regarding the value of the other items on the balance sheet, 
including the earnings of the business and the ratio of cur- 
rent assets to current liabilities, he should have a suffi- 
ciently complete picture to warrant a definite and accurate 
conclusion relative to the real condition of the company. 

His work, however, is not completed. There remain still 
two important problems to be solved, before he can intelli- 
gently extend or refuse the requested credit. 

He must marshal facts which will warrant the conclusion 
that it is reasonable to assume that the credit applicant can 
and will carry out successfully the transaction which he is 
endeavoring to finance. 

To determine the ability of the applicant to carry out the 
transaction successfully, two factors must be investigated. 
First, the future conditions that may affect the transaction 
from an economic standpoint, and, second, the capacity of 
the individual or individuals involved. 

There is, of course, but one way to accurately estimate 
future conditions, and that is by studying the past. That 
is the only gauge at his disposal. The pendulum swings 
both ways. A careful study of the record and earnings of 
the business over a given period of time, combined with a 
real knowledge of economic conditions generally, should 
furnish facts which will the credit officer a pretty 
clear indication of what to expect from the future and 
should also give a fair picture of the capacity of the indi- 
viduals. 


give 


Sut where do we stand now? Supposing the balance sheet 
has furnished sufficient facts to warrant the conclusion that 
the business is sound from a financial standpoint, and sup- 


posing there are sufficient facts to justify the conclusion 


91 


that the personnel of the applicant has capacity, and that 
economic conditions are such as to make it reasonable to 
assume that the particular transaction in question can be 
successfully carried out; can the credit officer rest at this 
point and render his decision? 

My answer to that question is “No.” He has failed as yet 
to investigate the most important factor of the entire trans- 
action, namely, the character of the personnel of the appli- 
cant. 

The derivation of the word credit implies credulity, 
worthiness, confidence, honesty and integrity. How can 
these intangible elements be analyzed and assessed at their 
true value? It is a task that requires genius of the type 
that can read the mind of man. Our conclusions on this 
point are at the best based upon a weak foundation. 

It has been my experience, and that of every banker, that 
the majority of men are honest outwardly because there 
has never been an occasion when their honesty was put to 
an acid test. 

The man who is fundamentally honest is the man who. 
when faced with business disaster, accepts his misfortune as 
a cross, but does not permit it to crush his fine moral fibre. 
How few men there are of this type amongst the millions 
every banker knows. 

Desperation causes many so-called honest men to become 
dishonest over night. Their false vanity and foolish pride 
destroy their sense of fair play, and as a result they are 
ultimately found listed in the category where they belonged 
from the start: that of the dishonest debtor. ° 

How this problem can be successfully solved is a question. 
The facts available upon which to base a conclusion are 
never conclusive in character. An investigation of the past 
history and conduct of the individuals involved are the only 
means apparent. We should, however, investigate these 
facts with the utmost care, 

The world at large heralds Socrates, Aristotle, Plato and 
other philosophers as great because of their illuminating 
metaphysical essays on the human mind. I contend, how- 
ever, that the greatest philosopher is yet to appear, and 
when he does he will be a banker who has the ability to put 
in print the workings of the human mind as they have been 
disclosed to him in his daily contact with men. 

Such a philosophy would be a revelation to the Spinezas, 
the Bacons, and to our present-day philosophers, as it would 
show beyond question of a doubt resultant reasonings which 
men never even dreamed of. 

It has been said that the most successful banker is the 
man with the ability to select and foster honest and success- 


these great 


ful business men whose credits are based upon capacity and 
integrity rather than upon assets. There is food for thought 
in that statement. 

To sum up, I would say that the financial statement fur- 
nishes a scientific and substantial means for determining 
the real condition of the credit seeker. When it is honestly 
prepared it accomplishes this result and fulfills its real pur- 
pose. However, we should appreciate the fact that it is not 
conclusive in itself and that we must look beyond it for 
evidence of that intangible keystone of all credits 
Without and integrity in the 
financial statements are of minor importance, 
of the ratio between assets and liabilities. 
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Death of President of Division, C. W. Carey, President 
First National Bank, Wichita, Kan.—Address Read 


by E. A. Onthank, Vice-President. 

E. A. Onthank, Vice-President of the Division: Delegates and Guests 
of the National Bank Division: As Vice-President of our Division it be- 
comes my sad duty to announce the death [on Oct. 22] of our esteemed 
President, Charles W. Carey of Wichita, Kansas. Mr. Carey was taken 
ill in the early part of this summer and left on an extended trip in the 
hope that through the change and rest he would meet with a recovery. 

Many of us knew that his condition was such that he would be unable 
to attend this convention, but it was a great shock to us on our arrival 
in this city at the opening of our convention to realize that he had gone. 

Your Executive Committee has done everything possible to express the 
sympathy of our Division to Mr. Carey’s family and I now ask you all 
to rise and stand for one minute in silent meditation for Mr. Carey. 


[The Division stood in silent tribute for one minute.] 

Vice-President Onthank: The program for this meeting was arranged 
by Mr. Carey with the co-operation of our efficient Deputy Manager, Mr. 
Mountjoy. 

Many of us who knew Mr. Carey and have worked with him and fee! 
his loss, believe it would be his wish to have this meeting carried on 
in accordance with the original arrangement, Mr. Carey was to have 
opened the meeting with his annual address as President of the Divis- 
ion. In his absence I will read his message for him. . 

“The year 1927—now drawing to a close—marks an epoch in the his- 
tory of the National Banking System. Without disturbing the tried 
and sound fundamental principles laid down for its guidance more than 
sixty years ago, new life was injected into it by the enactment of the 
McFadden-Pepper Bank Law. This achievement, after severa] years of 
effort, is a source of great satisfaction. Thus made more effective, and 
with its field of activity measurably broadened, the National Banking 
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System supported by the Federal Reserve System is acknowledged today 
by leading financiers of the world as the peer of all financial systems. 
UcFadden Act 
“It is proper that acknowledgement be made to those who assisted 
in the work incident to the modernization of this law. First must come 


Honorable L. T. McFadden to whose untiring zeal the major credit must 
be given for what has accomplished. A just tribute and a highly 
proper one at this time is to acknowledge the obligation of this Divisior 
to him. Grateful acknowledgement must be made also for the 
ance rendered by the Treasury Department of the United States, and par 


been 


assist 


ticularly the Comptroller of the Currency, Mr. McIntosh. Likewise, the 
Federal Legislative Committee of the American Bankers Association was 
very helpful and thanks are due also to many individual bankers who 
contributed so generously of their time and their ability to secure 
enactment of this law. 

“So much has been written in explanation of the McFadden-Pepper 
bank act that it is not necessary at this time for your president to 
point out or specify the numerous advantages it carries. However, most 


gratifying and worthy of special mention is the change in the atttitude 
of the banks themselves toward the Federal Reserve Act and the pre 
servation of our National Banking System For years national bankers 
viewed with disquieting thoughts the spectacle of prerogatives being 
swept away one by one and their ability to serve their clients fully 
being gradually lessened. They looked with alarm upon the growing 
disparity between the powers of State banks and those of national banks 
and the consequent narrowing s»here within which the latter were con 
pelled to operate 

“Happily, however, this situation has changed and the future of our 
National Banking System is now more completely assured. Already the 
denationalizing of national banks has ceased and some of the largest 
ind most powerful State banks, not theretofore members, have entered the 


State banks have con 
have a great deal to 
well feel that a distinct 


during the current year. 


Federal Reserve System, and ar number of 
verted into Nationals 
ourselves upon 


national banking has taken place 


increasing 


Therefore, we congratulate 


today and we mus advance in 


“In the field of the fiduciary, too, considerable progress is noted 
More than one-fourth of all national banks now hold permits to exercise 
trust gowers and to maintain trust departments. Latest reports show 
that out of approximately 7,800 national banks 2,300 have been author 
ized and that more than one-half of that number are engaged in the 


performance of actual trust work This is a creditable 


indicates satisfactory 


very showing and 


progress 


“The advisability of entering the fiduciary field becomes more ap 
parent each year. It offers an unusual opportunity to the national 
bank which will properly equip itself to handle the work in a successful 
vay. Likewise it makes available to the public a service the value of 
which is more generally recognized today and which by its very nature 
is destined to be availed of by an infinitely greater proportion of our 
people. Trust departments of national banks functioning under laws 
enacted by the National Congress, and under regulations laid down bys 
the Treasury Department of the United States subject to rigid Federal 
ind State examinations, and guided by the experience and business judg 
ment which has characterized other phases of national banking, should 


continue to attract a large percentage of the ever-growing trust-creating 


publie 

“In addition to the acknowledged greater efficiency of corporate ad 
ministrations, the costs of such make a strong appeal They are show 
to be considerably lower than the average incurred by individuals. The 
availability also of the national bank in a trust capacity attracts favor 
There are numerous towns and cities and rural districts in which thers 
ire national banks, but no other corporations with fiduciary powers 
vhere people wish to create trusts and appoint executors, trustees and 


guardians. It is obvious, therefore, that national banks are in a pos 


tion to not only carry fiduciary services into every nook and corner of the 
United States, but that the advantages of so doing will accrue alike te 
the public and to the banks 

“Aside from the McFadden-Pepper Bill no measures directly affect 
ing national banks were given serious consideration by Congress in its 
last session. A number of measures were introduced, but not acted 
upon, Guaranty of bank deposits, a topic which furnishes a great deal 
of political provender, was the subject of a number of bills introduced, 


but at no time threatened serious trouble. It 
the guaranty of bank deposits will always be a 
bitious politicians. Notwithstanding the fact that it has proved an entire 
failure in every State in which it tried, still it that 
attractive feature, which appeals to all mankind, of something 
nothing at the expense of somebody else. 


Propose to Provide Fund to Save Weal: Banks 


without that 
fruitful subject for am 


goes Saving 


has been POSSESSES 
getting 


for 


“In this connection might well be mentioned a proposal which, though 
in no sense a guaranty scheme, is thought of as possibly affording greater 


protection to depositors in national banks. It emanated from Wash 
ington and was outlined in one of the well known financial publica 
tions several months ago. It was given wide publicity and was sug 
gested as a possible additional safeguard for depositors. It would pro 


vide a fund of fifty millions of dollars, which would not 
time, to save weak banking institutions and to prevent failures. 

“Briefly summarized, but not worked out in detail, the idea advanced 
is that when the capital of a bank becomes impaired and the loss is not 
immediately made good, the Comptroller’s office would close the bank, ap 
praise the assets and dispose of such of them as are salable at par, bor 
row from the fitty million dollars funds a _ reasonable amount on 
the remaining assets and with the funds thus gathered pay off as large 
a percentage of the deposits as possible. The bank would then be liquidated 
in due course, the amount borrowed plus 6% would be returned to the 
revolving fund, and out of the remainder of the assets the last of the 
creditors would be paid and the balance turned over to the shareholders. 
The theory is that were the Comptroller permitted to step in at the first 
sign of impairment of a national bank and before actual 
loss to creditors would be practically nothing. 

“The plan is not a guaranty, for conceivably there might be instances 
in which the assets, even though taken immediately upon discovery of the 
impairment of the capital, would not be sufficient to pay all creditors. 
Apparently it is felt, though, that in practically every instance the assets, 
together with the additional liability of shareholders, would make pos- 
sible full payment of all obligations. 


be reduced at any 


insolvency, the 
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“The 


much consideration, although it 


been 


question of securing the fifty million dollars has not given 
has been suggested that it might be ob- 
tained either from direct appropriation or through amendment to the Federal 
Reserve Act making it possible for that amount to be taken from the sur- 


plus fund of the Federal Reserve System. It is not in any way proposed 


that the strong national banks should be made to pay for the protection 
of the weaker members of the system. It is understood that the Comp- 
troller of the Currency has not passed upon or given his approval to any 
plan of this character. 

rhis proposition has been diseissed by the Executive Committee of 
the National Bank “Division and there is considerable variance of opinion 
on the advisability and feasibility of the plan. I may say, however, that 
this Committee, including your President, recognizes the fact that any ad 
ditional protection or safeguards which can be given to depositors in banks 
should be provided. Bank failures have been so prevalent and have resulted 
in such heavy losses during the past few years that bankers who are alive 
to the demands of the time all recognize that everything possible must 
be done to make deposits secure A great advance has been made by 
the Comptroller’s Department in recent vears in the examination of na 
tional banks, and the conscientious bankers of the country are devoting 


their efforts in every way possible to correct fallacious banking methods, 


but there is still room for improvement 


Reduction in Size of Paper Currency Opposition Thereto 
‘Another problem to which your Executive Committee has been de 
iting some time and consideration is the proposition of the Treasury 

Department to reduce the size of paper currency. This plan provides 
for the reduction in size of ail classes of currency except national bank 
notes which are to be left in their present dimensions. The Executive 


Committee has taken the position that this would produce a very cumber 


some currencs It uld be extremely inconvenient and tedious to 
handle, and wou'd operate against the popularity of nationa] bank cur 
en n account of the disparity in siz A most earnest protest has 
wen filed with the Treasury Department against any change in the eize 
if currency unless national bank netes are included. 

“The opinion has been advanced from some sources that the known 
ittitude of the Treasury Department in opposition to national bank 
note circulation is one of the reasons why two sizes of currency are 
planned National bank notes being larger would undoubtedly beccane 
unpopular as a circulating medium and automatically be forced out of 


circulation. It must be recognized by national bankers that it is a mat 


ter of only a few vears until all United States bonds available as se 
curity for national bank circulation may be retired. The three classes 
of bonds which may be employed for that purpose are about six hundred 
million dollars of I = Consols callable iT 1430: fifty millior ot 
U. S. Panamas due in 1936 and twenty-six million of U. S. Panamas duc 
in 1938 All of the Panama bonds are callable at any interest payment 
late and may be retired at any tiene It would seem to be not an ur 
reasonable request on the part of the national banks that during the com 
paratively few years they are yet sure to have natiena] bank circula 
tion it be not unfairly discriminated against. 
Declining Bank Earnings—Government as Competitor 

“For a number of years banks have been confronted with gradually 
declining earnings One of our problems, therefore, is the rehabilitation 
f our institutions to such an extent as to insure their continued existence 


This reduction in earnings is brought about largely by a supply of credit 


funds greater than the demand, and this, in turn, is due in a great measure 


to the gradual encroachment of our Government upon the business of lend 
ing moneys If our Government presumed to become a competitor in other 
lines of business to the same extent that it is now in actual competitior 


with banking there would be such a wave of protest as would cause our 


legislator yp liticians t take notice and put in end to the constant) 
increasing practice of passing laws t thie idvantage of certain classes 
if business and to the detriment of other classes. It is not the functior 
Government to give special advantages to any groups. Rather it is 
the function of Government to regulate the activities and practices of 
individuals so as to give equal opportunity to all. The econcenic balance 
of our nation rests upon the success of individual effort, and each viola 


tion of that 
difficult to 


underlying principle makes the balance proportionately more 
maintain. The common good is aided most by observance of 


the principles for which Government was created, and I rest securels 
in the belief that with their guidance we cannot fail. 
‘Now, as I approach the time for passing over to other hands the 


responsibilit ies of 
Bankers 


also a 


the National 
experience a 


The 


the presidency of 
Association, I 
feeling at 


Bank Division of the 
feeling of relief, and I 
of this Division en 


\merican 


confess regret. presidency 


tails much work and sacrifice, but it is not without compensations It 
has made me very happy, indeed, to have the opportunity to work with 
the whole-hearted and always reliable gentlemen who have assisted me, 
and to meet more frequently and become better acquainted with the 
staunch and generous members at large. ‘Their interest in the work of 
the Division, and their contributions to the successes achieved call forth 
instinctively my highest praise and my warmest personal thanks. I wish 


for 


good 


my 
will 


nothing better or 


support ‘ig 


successor more comforting than their continued 


and 


Tribute to Late President C. W. Carey. 


Mr. Onthank, National 
Harrison, President ot 
fren 
to us from his associates. 
sent Mr. Harrison of 

Mr. W. H. Harrison: 
words, if you 
Carey entered the 
with a capital of 
left us he had the largest 
and a surplus of $1,000,000, I 
ment in banking history. 

In the City of Washington at 
is president of a large negro life 
janitor of Mr. Carey’s bank. I 
succeeding, Mr. kept 


Bank Division: I would like to present W. H. 
the Union National Bank of Wichita, a brother 
emed President’s town. He has a message 
It gives me pleasure and a great privilege to pre 
Wichita, 
Mr 


please, 


banker our est home 


President, Ladies and Gentlemen: 
Mr. Carey and his 
business in Wichita 
ind three employees in 
bank in the with 
think that of 


Just a 
home town. Mr. 
thirty-five years ago 
the bank. When he 
a capital of $1,000,000 
itself is a notable achieve- 


few alyout 
banking 
$25,000 


State 


this 


time is an old colored man who 
insurance company. He was the first 
mention this because in all the years 


Carey in close touch with him and frequently gave 








him business advice and helped him rise to the position which he 
has attained. 

There was one distinctive feature about Mr. Carey as a banker to 
which I owe a lesson, and I think that many of us here can learn a 
lesson from it. Never at any time did he become confused between the 
relation of deposits and of loans. Never at any time did he grant 


a loan because a man had a good account with him. I personally know 
of one case where a bank not far from Wichita had for years carried a 
ballance averaging $200,000 in that bank, and the president of that 
bank applied for a personal loan of $10,000 with collateral that would 
ordinarily pass scrutiny, but it was tight times in the banking business 
at that particular period, and Mr. Carey turned down that $10,000 loan 
with the simple statement that the collateral was not sufficient. 

He thought that he performed his duty to his depositors by always 
having their money ready for them if they wanted it, and he had no 
other obligation to them than good service. When it came to making 
loans, they were made on the merit of the loan and not on what busi- 
ness the customer did with the bank. As a result of that policy and his 
keen understanding of the banking business, Mr. Carey built up a bank 
that was second, perhaps, to none in the United States, at least few would 


claim to exceed it, in the character of its assets and the liquid nature 
if its business. 

We of Kansas and Wichita, his home town, were all proud of him as 
i very able, conscientious, capable banker. In addition to that those 
of us who knew him loved him as a man. We knew that he was the 
soul of honor, that he had the highest sense of integrity and while he 
might sometimes have seemed cold in his business relations because 
people did not understand the principles that actuated him, in his pri- 
vate life and social relations no one could have been more pleasant or 
agreeable, and no man could have created more friends, as those of 
vou who knew him are well aware. 

So in Wichita and Kansas, we feel that we have lost not only a 
eader and a shining light and an example in the banking business, but 

it we have also lost a close personal and highly esteemed friend. 

Vice-President Onthank Mr. Harrison, we thank you for your as- 
sistance in helping us pay the tribute we al] wish to pay to Mr. Carey. 

One of the many problems of bankers today is the proper employ- 
ment f surplus funds. With the steadily increasing volume of idle 
money, more and more banks ere seeking outside nvestment enarket. 
We are fortunate in having with us one who has made a study of bank 
nvestments, and it gives me great pleasure to present Mr. H. C. Nichol- 
son, National Bank Examiner, now President of the Packers’ National 
Sank of Omaha 

Report of ‘Committee on Resolutions. 

Mr. W. ©. Wilkinson (Charlotte, N. C.): We have only three resolu- 
tions. May I ask, on behalf of this Committee that you call for a sep- 
arate and Tising vote on the first resolution, which will refer to our be- 
loved departed President. 

Tribute to Late President C. W. Carey 


“It is with unspeakable sorrow that the National Bank Division of the 
American Bankers Association, in annual convention assembled, learns of 
the death of its President, Charles W. Carey. His long service in the 
American Bankers Association, and in the National Bank Division thereof, 
made him a familiar and a popular figure at bankers’ meetings. His years 
of labor developed for him a wide circle of staunch friends and acquaint- 
ances, who knew him at work and at play; to whom he became endeared 
for his cordial and considerate manner, but whose esteem he held chiefly 
because of the earnestness of his efforts wherever directed, and because of 

strength of his convictions. 
hth pages of American Bankers Association and National Bank Division 
history hold many evidences of the high character of Mr. Carey's work and 
the accomplishments of those organizations bear the multiple impress of the 
splendid service he gave. His contributions aided materiaily in attaining 
the goal set, and his genial manner warmed the atmosphere of the entire 
ae The citicere and the entire members of the National Bank Division 
mourn the passing of that noble soul, thankful, however, that his example 
and the memory of his unselfish devotion to duty and his friends and to iis 
ideals will strengthen our purposes and stimulate our loyalty to our trusts, 
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_ “RESOLVED, That these resolutions be made a part of the minutes of the 
National Bank Division and that a copy of them be suitably engrossed and 
sent to the members of his family.”’ ° 

{The resolution was accepted by a rising vote.] 
Mr. Wilkinson: The second resolution which we desire to present can 
be voted on with the other one which we will bring before you. 


Opposition to Reduce in Size of Paper Currency 


‘The announcement made by the Treasury Department, sometime ago, 
that currency is to be reduced in size to about four-fifths of its present 
dimensions, gave rise to much comment and speculation. There is a large 
group of people outspoken in their declaration that the inconvenience and 
expense of handling two sizes of notes for overshadow all tne advantages 
which could ibly arise. 

“A disturbing feature of the plan is that while all other notes are to be 
made smaller national bank currency will remain unchanged. This must 
unecessarily mean two sizes of currency in circulation continuously or the 
elimination of national bank notes in 1930 when the United States two 
per cent Consols bearing the circulation privilege may be retired. One of 
these contingencies would ve sure to arise with the adoption of the Treasury 
eperemnaens plan, and both of them are looked upon with a great deal of 

sfavor. 

“The reasons for opposition to the use of two sizes of currency are so 
obvious as to require no elaboration. Also, the elimination of national] 
bank notes is not called for by any sound economic or financial policy. On 
the contrary. there are numerous reasons why national bank currency 
should be retained. 

‘The National Bank Division of the American Bankers Association, in 
annual convention assembled here to-day respectfully, but with a strong 
conviction of the correctness of its position, expresses its opposition to this 
plan and to any other plan which seeks to change the size of less than all of 
our currency, or which contemplates the retirement of national bank notes 

“It is directed that a copy of this declaration be sent to the Secretary of the 
Treasury, to the Governor of the Federal Reserve Board, to the Comptroller 
of the Currency, and to the Chairmen of the Banking and Currency Com- 
mittees in both houses of the United States Congress.”’ 

The third 


resolution is as follows: 


‘The National Bank Division feels deeply indebted to the several speakers 
who addressed the convention in such masterly style. Their presentations 
were timely and highly informing and their value to members of the Division 
is inestimable. 

‘“To the banks and bankers of Houston, also, the National Bank Division 
acknowledges its lasting obligation. Their extensive preparations and their 
untiring efforts joined to make this occasion epochal in the history of the 
Division. Their cordial welcome and their generous hospitality stamp upon 
the minds of the members of the National Bank Division an indelible and 
happy recollection of the Houston Convention, 


W. C. 
H. J. HASS, 
R. E. HARDING, 


of the report was seconded and carried. 


WILKINSON, Chairman, 


[A motion to adopt the balance 


Report of Nominating Committee—Newly Elected 
Officers. 
Mr. ©. J. Lord, Olympia, Wash.: Mr, Chairman and Gentlemen of thi 


Division: Your Committee on Nominations beg leavg to report and to 


place in nomination for the consideration of the Division: 


President, E. A. Onthank, Fund 
Fitchburg, Mass. 

Vice-President, E. H. 
Portland, Oregon. 

Members National Bank Division 

First Federal Reserve District, E. 
Bank, Bridgeport, Conn. 

Fifth Federal Reserve District, Alan T. Bowler, Vice-President, American 
Exchange National Bank, Greensboro, N. © 

Seventh Federal Reserve District, Gwynn F. Patterson, Vice-President, 
Indiana National Bank, Indianapolis. 

Twelfth Federal Reserve District, Arch W. Anderson, Vice-President and 
Cashier, Los Angeles-First National Trust & Savings Bank, Los Angeles. 

For term ending 1928: 

Sixth Federal Reserve District, Robert Strickland, Jr., Vice-President, 
Fourth National Bank, Atlanta, Ga. 

For term ending 1929: 

Eighth Federal Reserve District, A. O. 
National Bank, St. Louis, Mo. 


[The 


President, Safety National Bank, 


Sensenich, President, West Coast National Bank. 


-Executive Committee for three years 
8. Wolfe, President, First Naiional 


Wilson, Vice-President, State 


report was unanimously adopted.] 
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Adjusting Banking to 
By Dan V. Streruens, President of the 


Conditions. 

Whenever a financial disturbance occurs the attention of 
the people is directed to any weakness that may exist in our 
banking system. 

For a half century or more students of banking have un- 
derstood the necessity for the mobilization of reserves for 
use in times of depression or financial disturbances in order 
that business may continue as usual. The panic of 1907 was 
directly the cause of the creation of the Federal Reserve 
System. The deflation resulting from the World War has 
demonstrated ‘another weakness in our banking system. 
This weakness has been apparent to students of banking 
everywhere for many years. Evidence on every hand proves 
beyond a question of doubt, that our financial ills are due 
to the ineffective banking departments of the States and 
nation. The banks of the country are creatures of the State 
and nation and they exist and function through charters 
issued by banking departments and these departments have 
power of life and death over them, 

Throughout the United States since deflation began seven 
years ago there have been more than four thousand bank 
failures, which have tied up a total of over one billion dol- 
lars in deposits, 50% to 75% of which will be a total loss to 
the depositors. In addition to this staggering loss, other 
billions have gone into hiding through the withdrawal of 
deposits by timid people who lost confidence in our banking 
institutions. 

The authority for creating banks is vested by legislative 
bodies in the State and nation. The bankers have nothing 
whetever to do with the issuance of bank charters. They 
are not responsible for the failures of the last seven years. 

The business of the country is now being conducted by 
approximately four thousand less banks than existed seven 
years ago. The business no doubt could be conducted in a 
perfectly satisfactory manner if we lost four thousand more 
banks, if these losses could be taken without dealing to the 
remaining banks and the country a staggering blow. 

In other words, the first and primary cause of bank fail- 
ures is the excessive number of banks created by the various 
State banking departments and the Comptroller of the Cur- 
rency. 

The second cause is attributable to the inefficiency of 
bank supervision by the banking departments. This is not 
a criticism of the officials now conducting the various bank- 
ing departments of the country, nor of the Comptrolle: of 
the Currency, but it is a criticism of the system which they 
employ and which has been employed for many years in the 
conduct of their business. 

So we have in these two causes an explanation of the wide- 
spread disaster that has come to various communities of this 
country during the last seven years of deflation through 
bank failures. Remove these two causes: first, by limiting 


Changing Conditions 
Fremont State Bank, Fremont, Neb. 


the number of the banks to the needs of the country, and, 
second, by adequately supervising those that are created, and 
bank failures will disappear. There can be no other causes 
for this condition excepting those enumerated. Deflation, 
untoward circumstances that have arisen, local conditions 
that may exist, all, of course, contribute to an aggravation 
of the situation that was originally produced by one of the 
two above causes, viz. too many banks or too poor super- 
vision. 

Therefore, the next step in the consideration of this sub- 
ject should be directed toward a remedy. What is the rem- 
edy? How can we secure it? Where shall we commence? 
These are pertinent questions and will constitute the basis 
of my further remarks on this subject. 


The Remedy. 


The remedy lies first in the mere voluntary act of the 
various banking departments in restricting charters to ac- 
tual needs, and the fact that banking departments have 
never been able to do this thing, regardless of the power they 
possess, is proof of the need of legislation that will take the 
granting of charters out of the control of political appoin- 
tees, 

It is impossible for a continuous business-like adminisira- 
tion of the banking department so long as that department is 
in the control of a political appointee of the Governor or the 
President. Additional machinery is necessary. The crea- 
tion of an entirely separate banking board with a continu- 
ous existence independent of the Governor or President, with 
power to grant charters for banks, would cure to a very 
large extent this situation from which we now suffer. An 
independent banking board for each State, made up in the 
manner the Federal Reserve Board is constituted, would 
guarantee to the banking business of the country an intelli- 
gent consideration of the subject of granting charters. 

In my own State of Nebraska we have at the present mo- 
iment something like 800 State banks. We should have pos- 
sibly not to exceed 400. We have lost approximately 200 in 
(the last seven years, which made our grand total just a little 
less than 1,000 banks when deflation began its deadly work. 
Vhis excessive number of banks—one to every 1,250 inhabit- 
ants—has been the main factor in producing failures. 

One little town of Dix, Neb., with 200 population, at one 
time had four banks. It now has none and probably does 
not require any. The stupidity of a banking department in 
granting charters in such reckless fashion is apparent and 
it is also proof conclusive that a political banking depart- 
ment cannot be entrusted with this power. There are hun- 
dyeds of towns throughout the Middle West with less than 
a hundred population that have banks, and these banks are 
ao small that, if they render any service practically at all’ 
»xcepting to furnish change for the people, their very exist- 
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ence is in danger, and certainly such banks cannot stand 
through a period of depression, and thousands of them did 
fw il. 

The national system of granting charters and supervising 
banks is no doubt on a much firmer and stronger footing 
than are the various States, but even the nation system is 
subject to very grave criticism not only in regard to grant- 
ing of charters but in regard to their method of supervision. 

‘Che majority of failures, however, that have come to the 
country are confined largely to the Middle West and the 
South. This territory covers a vast area of the United 
States and the losses that have arisen out of these failures 
have bever been totaled and never will be, but it is safe to 
say that the losses have been staggering, and paralyzing in 
their effect, and, in passing on to a further consideration of 
the remedy, I wish to say that, in my judgment, these losses 
have been wholly and entirely unnecessary and could have 
easily been remedied. 

Supervision of Banks. 

The supervision of banks as they exist to-day is ineffec- 
tive as shown by the results obtained. Why is it ineffective? 

Now, contrast the position of the examiner under a Clear- 
ing House association with that of an examiner from the 


Comptroller’s office or the office of the State banking de- 
partment. Such official examiners are capable (just as 


capable, no doubt, as the Clearing House examiners), but 
they are not permanently assigned to a location and charged 
with responsibility of maintaining or improving the status 
quo of the banks of that locality. They are not made Te 
sponsible to a local organization that is deeply interested in 
the welfare of every bank within the organization. They 
report to their respective superiors the result of their exam- 
inations and move on to other places. Their superiors at 
their respective banking departments attempt to enforce the 
findings of these itinerant examiners at long range and with 
varying results. 

The examiners’ reports are usually made up after they 
leave the banks they examine and the bankers generally do 
not know the sort of report the examiner is going to make 
until he receives a copy of it later on from the banking de- 
partment. The result of this practice has encouraged the 
examiner to avoid a controversy with the executive of the 
bank and his board of directors by keeping from them, until 
he has gone, the result of his findings. 

When a copy of the report is finally received by the bank, 
if it is exacting and not in harmony with the views of the 
bank officials, they immediately appeal to the banking de- 
partment over the examiner's head and, as a rule, they either 
modify the findings of the 
ahead in their usual way. 

We are informed that the Comptroller of the Currency 
has now reversed his former position on this subject and is 
exacting from the examiners the practice of laying before 
the boards of directors and the managers of the banks their 
reports before they are mailed to the Comptroller. This 
gives the boards of directors and the examiners a chance to 
fight out the controversy face to face and agree upon some 
plan and avoids the haphazard method to some extent of 
attempting to regulate banks through the findings of an 
examiner by a total stranger to the locality, hundreds of 
miles away. 

3ut, taking it all in all, the entire system of both Federal 
and State examinations has been exceedingly ineffective. 
Failure and corresponding losses have resulted on a vast 
scale throughout the entire country, but principally in the 
Middle West, where small State banks have been chartered 
at most every crossroad, until competition has become de- 
structive. 


examiner or succeed in guing 


The Remedy. 


The remedy is clear and it is within reach without the 
necessity of additional legislation and without the consent 
of anyone. All we have to do is to readjust our viewpoint; 
change the method of approach by adapting the banking 
departments of the various States and the Comptroller of 
the Currency, to the Credit Clearing House Examiner idea. 
tut this idea cannot be brought about through voluntary 
but the departments of State and 


associations. banking 
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nation can bring it about by the simple act of permanently 
locating examiners in banking districts around commercial 
centres and making them responsible for the banks within 
such districts. 

The permanency of the examiner’s position and his as- 
sumption of responsibility for his acts are the two vital fac- 
tors in the success of this plan. This, of course, does not 
in any way release the banking department of responsibility, 
but it does make the examiners accountable for their acts 
to the department, and the moral force of the Clearing 
House is ever present. 

Every district surrounding a commercial centre should 
organize a Clearing House association, not for the purpose 
of clearing checks, but for the clearing of educational ideas 
on better banking practices and for the purpose of furnish- 
ing organized bodies for advisory purposes. It will enable 
the official examiner to have an executive committee, cre- 
ated by the Clearing House association, to which he can 
appeal for support in solving some difficult problem of local 
interest. This committee would afford an excellent buffer 
for the banking department when local controversies arise 
that can best be solved through the joint action of the mem- 
bers of such a committee. 

The results of such a plan of procedure will be about as 
follows: 


The viewpoint of the examiner under such a system will be entirely 
changed. Responsibility and the permanent character of his employment at 
a better salary will cause him to act with greater care and greater effi- 
ciency. There will be no opportunity to hide behind his superiors. He 
will be compelled to defend his actions at every turn of the road and watch 
the results of the enforcement of his recommendations. He will now be as 
keen to make the bank a safe institution as the manager of the bank. He 
will attempt to enforce sound banking practices and will aid in securing 
the paper and maintaining the bank in a solvent condition so that it will be 
ible to weather any kind of a storm. He does this because he can’t run 
away from his responsibility. He can’t permit a bank to get in a bad 
condition without ruining his own reputation as an examiner. He can no 
longer say: “I told the Department that Blank’s bank was in a bad way 
ind they paid no attention to me, If the Department had followed my 
idvice it would not have happened, etc.’”” He can’t say that under the new 
order of things because he is on the job and he is in full control and re- 
sponsible to the Banking Department, as well as to the Clearing House 
Association. He can’t “pass the buck’’ to anyone. He can’t afford to do 
anything but his level best for the reason the Clearing House is always back 
of him and ready to add to his salary and make his position worthwhile if 
he is able to keep the slate clean. He has every incentive to become a 
great examiner and to make his district a great banking centre of solvency 
and public confidence. 

Instead of being merely an irresponsible critic making reports to his 
department and moving on, like the old time “‘boarding around’’ school 
teacher, without a worry about the bank he examines, under the new plan 
he becomes a co-partner in effect with the bankers of his district and with 
full power to act. The fact that he is permanently located in the district 
with the possibility of being adequately paid gives him the ambition to 
come fully and thoroughly acquainted with the borrowers of the district 
ind with their signatures. In other words, he becomes a thorough credit 
man for the banks of the district. 

Lastly, but not of the least importance, is the ease with which a credit 
bureau is established automatically and legally by this official examiner. 
For many years the greatest effort possible has been made in various lo- 
calities to establish credit bureaus. They are invariably voluntary associa- 
tions and are only beneficial to those who join them, and their efficiency 
is often reduced by the fact that there are always some banks who will not 
join them. This is all done away with under the new plan because the 
examiner becomes automatically his own credit bureau. He can card-index 
the borrowers of the district and furnish information to the banks that are 
entitled to have it of all duplicate borrowers through a perfectly ordered 
credit bureau. 

He is required by law to preserve inviolate the privacy of the reports he 
makes. These he can guard and protect, but there is a latitude for his 
operation in this respect that will enable him to furnish facts about dupli- 
cate borrowers that will conserve the interest of banks and without in the 
least violating the spirit or letter of the law. He can do this without any- 
one’s consent and such a credit bureau includes every bank within his 
district which he is lawfully called upon to examine. 


There are other steps, of course, that the examiner should 
take, but these are outside of the province of the Clearing 
House association, as the examiner is a legally constituted 
official, and his acts are wholly subject to the direction of 
the banking department, but with a thorough understand- 
ing with the banking department that it is co-operating with 
the association in carrying out this idea of Clearing House 
examinations, there need be no difficulty experienced by 
virtue of what might appear to be two sources of authority. 
There can be no conflict, as the Clearing House association 
is without legal status, but the moral force of the associa- 
tion can be effective and constructive in character. Even a 
conflict of opinion over some mooted question has its advan- 
tages because, out of the debate, a solution of the problem 
in question may be obtained. 
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New Objective of Examiner. 

The examiner, of course, will no doubt be influenced by 
the program that be effective 
ind p.actical and which, no doubt, would harmonize with 
the best ideas of procedure on this subject. 


the association GConceives to 


Under this the examiner should forget his old 
practice of merely grinding out so many eXaminat.ons a day, 
at so much per, in the manner of a space writer in a news- 
paper. “There are higher objectives to obtained than 
merely examining banks. It is very much more important 
to keep them solvent. The bank 
does not improve conditions in the least. It is the construc- 
tive work on the note case, coupled with sound banking 
practices, that will be worth while. The examiner can keep 
banks solvent if he is capable and efficient. 


systein 


be 


mere’eXamination of a 


Therefore, we conceive it to be the duty of the examiner 
under entering on this program to forget his old methods of 
procedure and take the reports that have already been made 
the included district classify the 
banks. By the process of elimination he will find that cer- 
tain banks do not require immediate attention. This does 
uot mean that he should not drop in on his rounds of visit- 
ing, touching lightly here and there as the circumstances re 
that he should strike at the weak 
The reports will show h'm the banks that are 


upon banks in his and 


quire, but it does mean 
points first. 
struggling along and needing help. It should be his aim and 
the 
immediately by using every known practical method of im 
proving the bank’s note case and after this has been done, 
turn his attention next to the second step, viz. increasing 


its earnings. 


his solemn purpose to relieve distress in such banks 


The average bank has sources of income now which are 
untouched. <A clever bank examiner will point the way to 
these sources and utilize them through service charges and 
otherwise. He can influence competing banks to take these 
steps of salvation. 

He will find in small towns two and three banks, all oper 
ating at a loss. By careful application of sound business 
teaching he will soon be able to consolidate some of these 
banks into stronger institutions, thus rendering a very great 
service to the bankers themselves, as well as to the people 
of these various communities. 

As a result of the method of doing the necessary work 
first, he can give a great deal of time to this rejuvenation 
work, instead of extravagantly using his time striking bal- 
ances in banks, which primarily is not profitable work. 
This does not mean that balances should not be taken and 
reports should not be made, but it does mean that the impor- 
tant and necessary things should be done first. Our troubles 
do not arise from poor bookkeeping, but rather from poor 
note cases and lack of revenues. 

What is the object of the State in examining banks, any- 
way? Was it not originally designed that banks should be 
examined for the purpose of seeing that they were perform- 
ing their functions? Notwithstanding this great purpose. 
the various banking departments of the country seem to 
have completely lost sight of the main objective and have re- 
duced our activities merely to that of auditing departments 
with formal reports to the commissioners of banking, who 
perfunctorily attempt to administer the findings of the re- 
ports by mail. 

Their objective should be that which was contemplated by 
the Legislatures, which created these banking departments, 
viz. the supervision of banks with a view of guaranteeing 
the people that they perform their functions. 

To do this an examiner must be an executive officer in 
effect. He must sit with the banker in an effort to see 
that these sound banking practices are observed. If not it is 
his plain duty to see that they are observed. If note cases 
are not sound, he should find the cause for these unsound 
conditions and remedy them at the very earliest possible 
moment, even if he finds it necessary to bring the borrowers 
into the bank, one by one, and go to the very root of the 
difficulty. The cause should be removed, whatever it may 
be, and, as a rule, the cause will be found in the unsound 
ideas that the banker possesses in regard to the conduct of a 
bank. and his duty then would be the replacement of these 
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ideas of unsound banking with those that will prodtce Let- 
ter results. 

The examiner, living at 
tented, 


home with his family, is cou 
He can drive each day to the remotest bank in his 
d strict; make such casual examinations and such specific 
recommendations as he may see fit and call on probably a 
half dozen banks on the trip, going and coming, completing 
ohter minor details of supervision by keeping in close touch 
with his banks. 

Instead of giving up his entire time to this more or less 
useless work of audit:ng, he gives more of his time to super- 
vision and administration where it is vitally needed. There 
isn’t one bank in a thousand, which fails, whose failure can 
be attributed to bad bookkeeping. The failure is attributable 
The examiner 
can influence tremendously these factors. He can influence 
the He can influence the competition. He 
can raise the qualifications of the banker by carrying on an 


directly to mismanagement and competition. 
management. 


educational program on his numerous visits. 

Without doubt the aims and purposes of an examiner, as 
covered in this outline, is in harmony with the objectives 
that 
ated 


the various Legislatures had in mind when they ¢re- 
such restrictions about them as they 
thought would safeguard the people. The trouble has been 
that everybody becomes muddled about these very simple 
matters and the objectives are so hidden and obscure that 
the purposes of the States have been lost. 


banks and set 


Experimental District. 

In order to demonstrate the feasibility of this plan an 
experimental district has been up at Fremont, Neb., 
known the “First Nebraska Bankers’ Credit Clearing 
louse Association,” and is now commencing operations. It 
is the first attempt in the United States to utilize the ad- 
vantages of the city Clearing House with examiner through 
the legally established Banking Department. 

The State examiner assigned to this territory lives in 
Kremont. He has been provided an office and a secretary 
by the bunkers of the district, who are united into an asso- 
with the title for credit Clearing House 


set 


as 


cintion above 
purposes. 

This is wholly voluntary, co-operating with 
the examiner and for the purpose of aiding him in an ad- 
visory way whenever called upon to do so in difficult cases 
that come under his supervision. 

The district includes all State banks, of course, because 
the bankers of the district are as much concerned about the 
weak banks as they are about the strong ones, and the ex- 
aminer, of course, examines them all because he is a State 
examiner assigned to this district. 

It is hoped that within a few months from the date of the 
organization of this district the system will be effectively 
working with a complete credit bureau in operation and 
possibly with an assistant, furnished by the association, ac- 
companying the examiner merely for the purpose of aiding 
hanks here and there to carry out the findings of the exam- 
iner, whatever they may be. 

The credit bureau will 


association 


be established at the same time 
The information 
gathered from bankers and from the examiner will suffice 
to spot every duplicate borrower and classify him. This 
information will be given only where it is needed and to 
those who are interested. It goes without saying that in 
the course of a year these five counties will save tens of 
thousands of dollars that they have heretofore lost. 
Banking Departments Can Do It. 

What we are attempting to do in this district, with great 
promise of results, can be done by banking departments 
throughout the United States without practically any addi- 
ional legislation at all. It is now within the power of bank- 
ing commissioners everywhere, practically speaking, to 
apply this policy. They can create districts and establish an 


examiner in each of these districts with responsibility for 
his work and give aid and encouragement to the bankers of 
the district to organize Clearing House associations with 
credit bureaus and assistants, that will make the system 
perfect. 
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No Clearing House Association with Examiner now in ex- 
istence seems to possess any advantages whatever over the 
system we have now established in this district at Fremont. 
The results that have been obtained by these Clearing House 
Associations with Examiner have proven to be highly satis- 
factory, but there are only 35 of them in the United States 
and they do not affect the great mass of bankers and bank- 
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ing communities, but through this simple method that is 
being demonstrated at Fremont, it would appear to be 
within the range of possibility for the great bulk of the 
States of the Union to have the full benefit of a Clearing 
House Association with Examiner and credit bureau com- 
bined. The only thing necessary to change is the viewpoint 
of the commissioners themselves. 


Archaic Court Decisions Affecting Check Collections 


By O..Howarp Wo tre, Cashier Philadelphia-Girard National Bank, Philadelphia, Pa. 


A delegate from one of the Southern States to the Demo- 
cratic Convention held in New York City in 1924, issued 
checks on his own bank in payment of his hotel bill in the 
total amount of about $500. These checks were accepted 
by the hotel, presumably on the theory that the convention 
would make good its guarantee of all such checks issued by 
the delegates, who, owing to the unforeseen time of their 
stay in New York, were compelled to use checks after their 
eash had run out. In any event, the hotel accepted the 
items, which were deposited in a bank in New York City. 
In the regular course of business, the checks were sent to 
a correspondent bank in Philadelphia, and by the Philadel- 
phia institution sent indirectly to the drawee bank in the 
Southern State under the usual disclaimer. Remittances 
were never received, nor was any satisfactory reply made 
to repeated demands that the checks be covered. The dele- 
gate, who incidentally was an officer of the bank upon which 
the checks were drawn, returned to his home town, and it 
is presumed tore the checks up. Shortly thereafter, the bank 
failed. The Philadelphia bank, acting upon its disclaimer, 
charged back the items to the New York bank, which in turn 
charged the account of the hotel. Having the right under 
present court law to choose which bank it would endeavor 
to unload a bad debt upon, the hotel on legal advice sued 
the Philadelphia bank, since under Pennsylvania Court de- 
cisions it is still ruled to be negligent to send checks direct 
to the bank upon which drawn, even of the drawee bank is 
the only bank in its town. The case was won by the hotel 
and, the amount involved being too small to appeal to a 
superior court, the net result is that the Philadelphia bank 
enjoys the distinction and honor of having paid the entire 
hotel and other debts of a delegate in attendance at the 
New York Convention. 

The facts are that the hotel accepted checks from a guest 
who, if there is any logic in court rulings, should have paid 
cash. In the regular course of business the checks were 
sent by the Philadelphia bank to the bank on which they 
were drawn, partly to save delay, but chiefly because there 
was no other practical thing to do. In what better position 
would the hotel have been if the checks had been returned 
through banking channels with this perfectly honest state- 
ment: 

‘‘We cannot collect unless we send the items direct to the bank on 
vhich drawn, nor can we in any event guarantee the drawee bank will 
assent to our request that they remit cash.”’ 

No doubt this is what the Philadelphia bank might have 
done, but that is beside the real question, which is: should 
the bank be legally penalized for taking the only possible 
course to collect, if collection were possible, a debt proven 
to have been bad even at the time the hotel permitted its 
eustomer to incur it? Unjust and inequitable as such a de- 
«ision seems to be, it is typical of hundreds, if not thou- 
sands, of other similar cases with which every bank han- 
dling out-of-town items for its depositors and correspond- 
ents is familiar. 

In discussing the need for adequate legislation to protect 
banks in the collection of out-of-town items, it must be re- 
membered that we are dealing only with such questions as 
arise from bank failure. In other words, unless a failure is 
involved, all such discussion as to negligence, responsibili- 
ties. and obligations are purely academic. This must be 
borne in mind as we consider hypothetical or specific cases 


which may be referred to in what follows. Lacking definite 
laws on the subject, the courts have always decided these 
questions on common law, and the law governing the rela- 
tionship between principal and agent producing a situation 
analogous to decisions based on the law merchant before the 
adoption of the Uniform Negotiable Instruments Act. 
There are two methods which suggest themselves as to the 
proper treatment of the problem. Should the remedy. be 
along the lines of specific legislation adopted by the vari- 
ous States, as was the case with the Uniform Negotiable In- 
struments Act, or should an effort be made to prove that 
banking custom is such that the present ¢common law is in- 
adequate, inequitable, and archaic? This latter solution 
would be possible, however, only through a test case, upon 
which the Supreme Court of the United States would ulti- 
mately decide, and since a failed bank must always be in- 
volved in such test case, it is impractical, if not impossible, 
to bring into the situation by prearrangement all of the 
elements which might insure a clear-cut decision entirely 
applicable to all cases. 

Although, as has been stated, there are hundreds of cases 
to which reference might be made, they are all summed up 
in the now famous Malloy Case, decided by the Supreme 
Court on Feb. 18 1924. For our purpose it will be sufficient 
to use this case as a sort of text upon which to base argu- 
ment and draw conclusions. This famous decision was the 
result of a question which arose between the Federal Re- 
serve Bank of Richmond and Malloy Brothers, Plaintiffs, 
who sued the Federal Reserve Bank of Richmond to recover 
$9,000, the amount of a check drawn to their order on a state 
bank in North Carolina. The check took the usual course, 
and was remitted for by the drawee bank with a draft 
on another North Carolina institution. Before this draft 
could be collected, however, the drawee bank failed. The 
Supreme Court, although admitting the right to send the 
item directly to the drawee bank, held that the Federal 
Reserve I'ank of Richmond should have accepted nothing 
but cash in payment, and its failure to accept anything but 
cash made it liable to the plaintiff, who recovered in full. 
There is nothing in the conditions surrounding this trans- 
action differing essentially from other cases which have been 
similarly decided. In the opinion handed down, however, 
the Supreme Court has made certain statements which ap- 
parently have been accepted by bankers and Courts without 
question, although these statements can be easily shown to 
be not in accordance with banking practice. 

It is significant to note that the Court frankly admits 
a confusion in State decisions with respect to similar 
cases. For example, quoting the opinion of the Court in 
the Malloy Case: 


“The State decisions in respect of the liability of a correspondent bank 
to the owner of a check forwarded for collection by the initial bank of 
deposit are in conflict beyond the possibility of reconciliation.” 


Again, 

“The special situation with which we are dealing is controlled by @# 
definite rule of law, which it is sought to upset by a custom to the con- 
trary effect. It is not now necessary to consider the effect of a custom 
which contravenes a settled rule of law or the limits within which such a 
custom can be upheld. Decisions upon that question are in great confu- 
sion.’”’ 

The language immediately following the foregoing brings 
us point-blank to the doubt previously expressed as to the 
facts upon which the Supreme Court based its decision. To 
the quoted language immediately preceding the Court adds: 
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the respects, certainly a custom 


piace of 


But whatever may be joctrine i ) 
{ principle of law, and therefore to 
and specific in negativing 


to supplant is in affirming _" 


relied upon W& take a settic 


the force of law, ought to be as 
the principle as the law which it assumes 


One would gather from this language that the Supreme 
itself with to the clarity 
of the law as expressed in State decisions, but also seems 
to be of the opinion that there is no definite well-established 
the collection of checks. If 
we examine the opinion in our effort to understand in what 


lof 1? 
lave getinite 


Court not only reverses respect 


custom covering out-of-town 


respects the Supreme Court seems to doubt the existence of 


a clearly established custom, we find the following quo- 
tation from the testimony: 

“Wher 
them remit at 
When this is done, the bank upon which the 
and charge them to the accounts 
to remit by means of its exchange draft or by 


The Court, however, falls into what we 


the that the bank 


call it 


checks are sent witih expectatior receiving 
d return. 
ks are drawn is expected 
of the draw and 
1 shipment of currency.” 


perhaps should 


will once, we sending for collection ar 


che 


to cancel the checks ers 


consider a very natural error when they conclude: 

“It thus appears that the custom, if 
fix a defniite and uniform method of remittance.”’ 

What the Federal Reserve Reserve Bank was referring 
to in their statement was, of course, the custom generally 
adopted by Federal Reserve Banks (and by them alone) 
to accept cash in remittance of checks sent to country cor- 
respondents, such cash to be sent to the Federal Reserve 
Bank at its expense, as a concession to member banks which 
protested they could not create sufficient exchange to pay 
by draft without exacting an exchange charge. In this prac- 
tice of accepting cash (admittedly not by preference) the 
Federal 3anks had no thought of avoiding risks, 
but rather to assume the cost of remittance which otherwise 
would have fallen upon the country banks. 

The simple facts are that no bank, within the knowledge 
of the speaker, ever sends out by mail a check for collection 
with the request that it be remitted for in cash, nor does 
country bank, with the noted, remit. 
Since the Malloy Case, we have been curious to find whether 
of such request 
We have never learned 
of a single case, and it is therefore safe to assume that the 
Supreme Court is without any evidence whatever that such 
is the custom among banks. 

A glaring error, however, in the Supreme Court decision 
lies in that it ignores the fact that there is no possible 
legal way to compel a country bank to remit cash (or any- 
thing else for that matter) even when requested to do so. 
All large city banks are familiar with the so-called “black 
list.” Upon this list are the names of several score of banks 
which refuse to remit at all, by cash or otherwise, and if 
there is any way they can be legally compelled to do so, I 
am not aware of it. Among such banks the custom is, upon 
receipt of a check drawn upon them from a city bank ask- 
ing for remittance, simply to credit the amount to the city 
bank and to remit at their good pleasure. We have known 
of many cases in which the city bank was compelled to send 
a Tepresentative to a distant point and demand payment of 
an amount owing for checks. We know of one such repre- 
sentative who was given a great pile of unwrapped silver, 
which put him to considerable trouble to get it back to his 
bank. When we consider that we are speaking only of 
banks that fail or are about to fail, the proposition of ex- 
pecting them to remit cash on demand becomes absurd. 

The Supreme Court also states (and here we will not 
go to the length of quoting the exact language) that the 
plaintiffs in the case under consideration had no knowledge 
of banking custom in such matters, presumably entertain- 
ing the naive belief that banks usually insisted upon cash 
payment. While this may be a perfectly safe and sound 
legal presumption, and was undoubtedly the proper posi- 
tion for the plaintiff's attorneys to take, it is very difficult 
to believe that any bank depositor entertains any such 
belief. Ifa business man is so ignorant of business or bank- 
ing customs as to think that all checks which he draws on 
his bank are paid for in cash, should he not suffer the 
penalty of his ignorance of business custom as ,he would 
should he violate statute law through ignorance? 


otherwise established, does not 


Reserve 


any exception SO 


any banker, city or country, knows any 


that has been made and acted upon. 


Neither the Supreme Court of the United States nor any 
other Superior Court has ever apparently given considera- 
tion to the fact that the payee of a check has himself and 
without any question, taken the first step in assuming the 
risk when he accepts from his debtor a check instead of 
cash. It is common law that a check is only a conditional 
payment. When the creditor accepts a check, he has taken 
a conditional payment. Rarely if ever does he insist upon 
actual cash from an out-of-town debtor. Having accepted 
a check, he can either attempt to collect it himself, or give 
it to his bank to collect for him. In making such collection 
the bank enjoys no priviléges or rights at law which he, the 
payee, does not enjoy. It does not seem logical, therefore, 
that he should seek to hold the bank for doing not only what 
he has already done in principle, but what he would also 
do if he himself should undertake to make collection by 
sending the check through the mails to the bank on which 
it is drawn, asking them in turn to remit to him in payment. 

When referring to the payee of a check we are reminded 
of the fact that he is only one of four parties interested in 
remedial legislation. These four are the maker of a check, 
the drawee bank, the payee, and the bank or banks which en- 
deavor to make collection for account of the payee. The pres- 
ent court-enacted common law protects only ene of these four 
parties, namely, the drawer of the check. If his bank should 
fail before the checks he has drawn upon it are fully remitted 
for, he is protected to the extent that he has succeeded in 
recovering from his bank one hundred certs on the dollar 
of that part of his deposit represented by the checks he 
has used in paying his out-of-town debts. The payee is 
then in the position of taking his place with other creditors 
of the failed institution, and he must accept whatever divi- 
dends the receiver is ultimately able to disburse; that is, 
always providing the lawyer of the payee is unable to find 
a loophole in a bank disclaimer, or to convince the Court, 
as it seems sometimes easy to do, that the payee’s bank 
has been guilty of apparent negligence somewhere along 
the line. 

Even the drawee bank is not protected under the present 
law. To illustrate this, we may quote the language of the 
Supreme Court in another case, decided a year previous to 
the Malloy case. This decision was rendered when a test 
was being made of the constitutionality of the North Caro- 
lina law which permits banks to remit in exchange rather 
than in cash. Said the Supreme Court in that case: 


“The practice (of presenting checks at the counters of drawee banks 
for payment in cash) would, if pursued, necessarily subject country banks 
to serious loss of income. .... It would reduce their income producing 
assets by compelling them to keep in their vaults in cash a much larger 
part of their resources than theretofore. That such logs must result was 
admitted. That it might render the banks insolvent was clear.” 


Further, in the same opinion: 


“The only purpose of the statute was to relieve State banks from the 
pressure which, by reason of the common-law requirement, Federal Re- 
serve Banks were in position to exert.’’ 


Note the use of the word “pressure.” Does it not seem 
odd, if not illogical, that the same tribunal of justice would 
in this language in one case make it appear that they are 
of the opinion that the Court-imposed common law works 
a hardship upon banks, and a year later in another opinion 
apparently ignore the fact which sound banking practice 
and economic law readily recognize? 

A layman unlearned in the ponderous and slow-moving 
processes by which the legal body finally is persuaded to 
accept practical business and economic facts might ask 
what further evidence is needed other than has been pre- 
sented in hundreds of cases in the past twenty-five years 
or more to prove that custom, practice, equity, justice, and 
economic necessity demand a change of attitude upon the 
part of our superior courts. Happily we are not without 
evidence that this change is taking place. For instance. 
we may refer to an opinion rendered by Justice Stone 
of the Supreme Court of Minnesota, who in a recent case 
had this to say of the Malloy decision: 

I concur in the result, but only in deference to the opin- 
ion of the Supreme Court of the United States as expressed 
in the Malloy case. The major premise of that opinion. 
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that a check, draft, or note is payable only in money, is 
true technically but untrue practically. It is true only 
to the extent that the holder may demand money if he 
chooses and is entitled to it if he demands it. Under modern 
banking practice, it seems to me that the proposition has 
become untrue in every case where the instrument is de- 
posited for the credit of the holder with a bank other than 
the one upon which the instrument is drawn or where it 
is made payable. In such cases the holders not only do not 
demand but normally do not expect or even want payment 
in money. What they do want and expect in every such 
case (unless the contrary appears by some special circum- 
stance) is not payment in money, but a transfer to the 
account of the depositor, through banking channels, of an 
amount of credit equivalent to the money called for by the 
check, draft, or note. The number of transactions where 
that is not the case is less than negligible. 

So it seems to me that we are submitting this case to 
decision upon an archaic rule, one utterly out of harmony 
with modern banking practice. If banks everywhere should 
put in practice the premise that only currency or coin 
should be taken in payment of individual checks and drafts, 
the fiscal system of the country would break down at once 
under the excessive demand for money. Not only does the 
premise of the right to payment in money, unqualified by 
banking practice and commercial custom, seem obsolete, 
but it also seems out of harmony with our statute. But 
as the similar rule of the Federal Reserve Banks was before 
the Supreme Court in the Malloy case, our error, if any, 
in following that case is on the side of the conservatism, 
and one that can easily be corrected by the Legislature 
if it desires that the law should be otherwise than we are 
now finding it to be. 

Justice Stone has expressed the fallacy of the Malloy 
decision in such clear and concise language that it seems 
to us a copy of it ought to be puc in the hands of every 
Superior Court in the United States. To me it is interest- 
ing as the first expression we have seen of the opinion of 
a member of a court clearly admitting that banking prac- 
tice today is entirely different from what it might have 
been some seventy-five years ago. In this connection, we 
also ought to refer to an opinion expressed by Mr. George 
Bryan, Counsel of the Virginia Bankers Association, Rich- 
mond. It is Mr. Bryan’s opinion that the Malloy decision 
s both harsh and impractical. 

As bankers, however, we should not sit supinely by and 
await spontaneous action by state legislatures or expect 
courts to take the initiative. Thus far little if anything 
has been done except following the Malloy decision, there 
was a frantic revision of disclaimers all over the country 
as banks sought to protect themselves in accepting out- 
of-town checks. As one exponent of good banking aptly put 
it, banks have put themselves in the position of putting 
ambulances at the foot of the cliff to take care of the crip- 
pled, instead of putting a stout fence at the top to keep 
people from falling over. In the judgment of Mr. Bryan, 
one of the effects of the Malloy decision, if taken literally, 
is to compel every bank to be an insurer of the solvency of 
the banks upon which they accept checks for collection. 

The provisions which remedial legislation should include 
admit of considerable discussion. The language of the Su- 
preme Court in the Malloy case itself hints at one possi- 
bility. For example, it is stated therein: 


“There is nothing to prevent the sending back from requiring the 
drawee to remit currency as a condition upon which the checks may be 
satisfied and charged to the account of the drawer.” 


What assurance have we that the drawee bank in finan- 
cial difficulties would act favorably upon the request does 
not appear. I do not know whether Judge Paton in pre- 
paring the form of disclaimer which he recommended to 
members of the American Bankers Association took this 
hint into consideration or not, but in any event it would 
appear to be an entirely impractical suggestion, and in 
view of the fact that there is no legislation which com- 
pels a bank to remit at all, it might also tend to create 
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a situation more to be avoided than the present risk. For 
example, suppose a country bank should receive a check 
with such instructions from a city bank, namely, that 
unless it would remit actual cash the check should be re- 
turned. It would be an interesting legal puzzle should 
the bank charge such a check to the account of the drawer 
and fail before the currency could be gotten together and 
dispatched. A court having to decide upon such a question 
would find itself in the predicament of the chameleon on a 
piece of Scotch plaid. 

Another thought which we find in the opinion of the Su- 
preme Court in the North Carolina case is found in the 
suggestion “that there is nothing to prohibit a depositor 
from consenting when he draws a check that payment may 
be made by draft.” In other words, should we give con- 
sideration to a provision that all checks should bear upon the 
face a statement to the effect that the drawee bank might 
at its discretion remit a draft rather than cash in pay- 
ment, thus putting the payee upon notice upon what terms 
he is accepting the check in payment of the debt. This is 
such a radical departure from present banking practice 
and custom as to preclude the possibility of its general 
adoption. We may at this point consider what has already 
been done in four States—Minnesota, California, Montana 
and Utah. Minnesota and California have simply legalized 
the ordinary disclaimer such as is used by most banks since 
the Malloy decision, and contains no new thought. Montana 
takes the same position with respect to the provisions cov- 
ering the responsibility of the bank in acting as agent for 
the collection of a check, but adds an additional provision: 


“The obligation of the maker upon any such check, note, draft, or nego- 
tiable instrument so handled for collection shall not be discharged by the 
charging of such item to him on the books of the drawee bank or by the 
surrender of any such item to him by the drawee bank unless or until 
such remittance draft be paid.” 


Utah has taken an entirely different position, and gives 
preference to “claims based on checks, drafts, authoriza- 
tions to correspondents to charge account, or other instru- 
ments issued by any bank or trust company in exchange 
for or in settlement of any bills, notes, checks, etc., received 
for remittance and not for deposit.” 

Each of these three methods can be commended, but none 
of them fully solve the difficulty, and they lack the very 
desirable quality of uniformity. 

Assuming that bankers, business men, and courts and 
state legislatures would all agree that the use of checks in 
oayment of debts is not in any way to be hampered, but 
rather encouraged in every possible way; admitting the 
economic value of this highly developed instrument of 
American banking, then it would seem that any legisla- 
tion to be equitable to all parties concerned, and sound beth 
from an economic as well as from an accounting standpoint, 
ought to contain these definite provisions. 


First, that the bank of deposit has the right either to send an out-of- 
town check directly to the bank upon which it is drawn, or to use one or 
more intermediate agents for that purpose. 

Second, that in the case of local checks, a bank shall be permitted to 
present such check for payment through the Clearing House, and shall not 
be held negligent if it fails to make presentation across the counter of 
the drawee bank. 

Third, that it shall be permitted to accept in payment the draft of 
the drawee bank or a solvent credit. It would be necessary to define a 
solvent credit, which might be done by including a provision that the 
drawee bank must be open for business for a specified time following 
the payment of the item. 

Fourth, that in the event of the failure of a bank before its exchange 
draft sent in remittance of checks should be paid, that such draft should 
be returned to the drawee bank, which should recredit to its depositor’s 
account such checks as were covered by the draft in question, these checks 
to be returned to the bank from which received, and by such bank re- 
turned to the original depositor. This provision would put the burden 
upon the drawer of the check to look to the receiver of the failed insti- 
tution instead of placing that burden as it now is upon the payee. 

Fifth, the same principle should be applied to checks presented through 
the Clearing House and charged to depositors’ accounts, if the drawee bank 
fails before settlement is made with other members of the Clearing House. 

Sixth, that checks on non-Clearing House members may be presented at 
the counters of the drawee banks, and the banks making presentation of 
such checks shall be authorized to accept a draft in lieu of cash, and 
subject to the same considerations mentioned in the foregoing provisions. 
Although it is not strictly a part of the subject under discussion, it would 
not be amiss to include in new legislation a provision that a bank receiv- 
ing on deposit a check drawn upon itself would have the privilege of re- 
turning such check to its depositor the following morning if, at the close 
of business day of deposit, the check is found to be not good. 
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But whatever may be the form or intent of legislation 
ultimately enacted, it should be drawn with very careful 
consideration of the following facts, which may be sub- 
mitted as a sort of summary: 

All commercial banks receive on deposit checks drawn 
on both local and out-of-town banks. Relatively only a 
small amount of currency and coin is deposited. Credits 
to depositors’ accounts consist mostly of checks or of pro- 
ceeds of loans and discounts. Banks in reserve cities and 
all large banks everywhere handle daily checks payable 
on thousands of banks throughout the United States. A 
large part of these items are payable in what are known 
as ‘one bank towns,” hence checks by the hundreds of thou- 
sands must be and are sent daily for collection and remit- 
tance to banks on which the checks are drawn. Other 
thousands are presented for payment through Clearing 
House Association. 

It is impossible for banks to secure reliable credit in- 
formation at short notice concerning all of the banks upon 
which they must accept these checks for collection. It is 
impractical to send out checks with the request for cash 
remittance to such banks concerning which the sending 
bank may be in reasonable doubt. Even assuming that this 
could be done, and compliance with such requests legally 
enforced, demands for cash payment could very readily 
cause damage and underserved injury to sound banks, It 
would be difficult for such banks to escape the effects 
which these requests would have upon their credit stand- 
ing. If persisted in, it would cause serious loss to the 
drawee bank due to the necessity of keeping an unwar- 
ranted amount of cash on hand, this loss in addition to the 
actual cost and expense of continually shipping in cash. 
The question of loss and responsibility therefor, only arises 
when a bank fails. Since there is no legal obligation upon 
any bank to remit in cash or otherwise, it is only natural 
that a weak bank, compelled to use every means at hand 
to conserve its cash position, should disregard such request, 
and it is obviously unfair to penalize the sending bank for 
failing to do what actually it is impossible to do, namely, 
demand and secure cash at will. Under the Malloy decis- 
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ion, banks of deposit have but two alternatives from which 
to choose: Either to assume the risk of insuring the 
solvency of every bank upon which they accept checks for 
collection, or to refuse all checks offered them on deposit; 
i. e., go out of business as a bank of deposit. 

The disclaimer method of avoiding risks is inadequate 
because it offers no protection to the payee or depositor, 
and merely “passes the buck” without getting at the root 
of the trouble. 

Banking practice is sufficiently well established to war- 
rant the enactment of uniform legislation by the various 
states. Such legislation should be comprehensive and in- 
clusive, and it should be devised with due respect.to the 
rights of all parties concerned in check collection. It must 
do no violence to established economic and business prac- 
tice. Primarily, it should be the purpose of such legislation 
to correct the inequities and limitations of common law 
based on court decision, which are clearly archaic and out 
of harmony with modern business and banking require- 
ments. 

Clearly it is the duty of the American Bankers Associa- 
tion, through its various legislative committees and sections, 
and with the aid of state associations, to prepare and pre- 
sent the necessary legislation as soon as possible. We can 
think of no opposition which would be encountered from 
any interest involved, nor is the character of the needed 
legislation subject to much difference of opinion. Quoting 
again the words of Justice Stone, the situation is “one 
that can easily be corrected by the Legislature of it desires 
that the law should be otherwise than we are noww find- 
ing it to be.” 


Footnote: A very desirable ‘“‘by-product’”’ of such legislation as we have 
suggested would be a provision defining the true intent and effect of a 
bank endorsement stamp used on checks accepted for credit and col- 
lection. There is much confusion at the present time dne to the fact 
that although the matter of endorsements is covered in the Negotiable 
Instruments Act, that Act does not cover in any way, except by indi- 
rection, the problems discussed in this paper, the solution of which 
might affect endorsements. In. providing for a new form of endorse- 
ment, it would also be possible to designate a form of endorsement very 
much shorter, and hence more economical, than the present, ‘“‘Pay any 
bank, banker, or trust company—all prior endorsemente guaranteed.”’ 


The Commercial Banker’s Responsibility For His Investment Account 


By Hueu H. Saxon, Vice-President Continental & Commercial Trust & Savings Bank, Chicago. 


The commercial banker's first responsibility is not to 
make profits. It’s to safeguard his depositors. 

When commercial banking was strictly commercial bank- 
ing, that is, when loans were all short time lodns, 60 to 90 
days or less, it was comparatively easy to safeguard deposit- 
ors, if one had the necessary credit experience to determine 
the quality of the commercial credit risk. Of course there 
were plenty of men in the banking business who did not 
have such training and experience, and this fact in part 
explains why there were so many bank failures, There were 
other reasons, but this was part of the story. 

But to-day commercial banking is not merely commercial 
banking. Commercial bankers to an increasing degree 
have bought long-time investment securities for the invest- 
ment of their funds. Thus, on June 30 1922, 18,232 State 
commercial banks held investment securities amounting to 
$2,289,487,000, including Governments, while four years 
later, June 30 1926, 16.493 State commercial banks held in- 
vestment totaling $38,192,850,000, including Governments. 
So, under these changed conditions, we have commercial 
banking with a dash of investment banking. 

A number of people have recently been alarmed over the 
increase in collateral loans and investment holdings by 
commercial banks. I do not share the feeling of alarm that 
has been expressed. But I do feel that those of us who are 
commercial bankers must put ourselves in a position to ap- 
praise investment securities as part of our earning assets 
and as part of our secondary reserve. 

It is not my intention to try to talk to you in the jargon 
of the investment banker or bond salesman. I couldn’t if I 


wanted to. But I’ve found myself in a position where I have 
had to learn more about investment securities than was the 
case some years ago, and a lot of my friends have told me 
that they are finding themselves in much the same position. 

The old order of commercial banking has changed, at least 
for a time. The new order means new problems to study, 
but the old responsibility continues—the responsibility of 
safeguarding our depositors. We simply have to face this 
age-old responsibility with the application of new invest- 
ment princples. 

Roughly speaking, investment securities go up in price 
when money rates go down, and vice versa. This has always 
been and is likely to be throughout the rest of our lifetime. 
When money is easy and security prices are rising, there is 
always the temptation to speculate with bank funds—that 
is, buy investment securities with an idea of making a profit. 
The only trouble with such procedure is that most of us are 
not able to foretell exactly what is going to happen to the 
money market, and none of us has the right to speculate 
with depositors’ money if we are going to adhere to the car- 
dinal principle of commercial banking—safety first for de- 
positors. 

So far as I know, there is no mechanical forecaster that 
will tell us when to buy investment securities and when not 
to buy them, or when to sell them. One of my economist 
friends tells me that there never has been a decline in the 
securities market when prime commercial paper rates have 
not stood above 414% for more than a seasonal period. But 
as for blast furnace tests or any one of the thousand and one 
mechanical forecasters, I take no stock in them and main- 














tain the old, conservative position that when a banker is 
buying investment securities he should buy them as invest- 
ments and not for a quick profit. 

While it is true that investment security prices move 
inversely with money rates, and that when investment se- 
curities are rising all investment securities tend to follow 
the procession, still it is also true that some investment 
securities move more rapidly than others and they do not 
all move at the same time. Some even break loose and run 
in the opposite direction from the course of the big palade. 
So, as a commercial banker looking into the matter of in- 
vestment securities, I find it necessary to ask and get an- 
swers to certain questions just as if I were the ordinary bond 
buyer: What is the capital structure of the borrower? 
What is the earning record of the company over a period of 
years? What is the quality of the management of the con- 
cern? What are the conditions in the particular line of busi- 
ness, if the security is an industrial one? What have been 
the cond'tions in the past and what are the future prospects 
of the industry? These questions, at least, must be answered 
to my satisfactory before I feel that I can invest some of 
our depositors’ money in the particular security. 

Frankly, I do not believe that most commercial bankers 
are equipped to answer these questions on their own. I 
know I am not. And I feel sure that the best way is the 
normal way, namely, to establish investment banking rela- 
tions with a high grade, or several high grade, security 
houses which can provide us with detailed analyses. Then 
we must use our own judgment. Few men have the 
power to judge 100% accurately all of the time, and I know 
of no cut-and-dried rule to follow. It is no professional 
secret that every banker at some time in his career has re- 
jected loans that later turned out to be perfectly good and, 
conversely, has made loans which he felt at the time of 
making were sound, but which later turned out to be sour. 
But the prize comes to him who makes few losses, and we 
cannot yield to the lure of high interest rates without facing 
a hazard. The temptation for profits is great, but we must 
remember—safety first for depositors. 

If the investment bankers from whom you buy your secu- 
tities have a connection with commercial banks and under- 
stand the problems of a commercial banker, so much the 
better. All of which is not an advertisement for some of the 
New York banks, because the bank with which I am con- 
nected has a securities division itself. I find that I am 
mich better informed if I consult this company and use the 
favilities it has. 

Of course, the nub of the whole matter of safeguarding 
depositors is the age-old question of liquidity. It is our first 
job as commercial bankers to keep our assets sufficiently 
liguid. The question of marketability also enters here, but 
the bond that is marketable to-day may not be marketable 
six months from now. 

We know about our primary reserves and the regular re- 
quirements regarding these, but when it comes to secondary 
reserves, we have the nice problem of not only getting the 
right kind of securities but also getting them with the right 
maturity dates. 

We know that we are going to have seasonal requirements, 
and we therefore buy short-time bonds or commercial paper 
to meet these requirements. But even in the case of our 
long-time security holdings is desirable for us to mave 
maturities arranged so that year in and year out the secu- 
rities that we buy in the expectation of holding to maturity 
will give us an inflow of funds regularly and at desirable 
intervals. 

In other words, it would not do to load up with everything 
maturing in, say, 1940 or 1945, because we cannot foresee 
what conditions will be in that particular year. We should 
have our maturities spreading over a period of years. Yet 
you would be surprised to know how many commercial 
bankers overlook this fundamental point of considering 
maturity dates when buying securities. 

A proper investment account for commercial banks can- 
not any more be built up in a year than can an acorn grow 
into an oak in that period. I would not attempt to lay down 
a formula or strict rule or even to suggest how much of 
certain classes of securities should be held in your portfolio, 
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but I have found that some very able bankers in starting 
to build up an investment account have restricted themselves 
to bonds of approximately five-year maturity for 20% of 
what they might expect their investment account ultimately 
to be. The other 80% is put into municipals and corpora- 
tion bonds of a shorter maturity or those that have been 
called. 

The second year about 20% is put into approximately five- 
year maturities and 60% in short-term obligations, ond so 
on into the third and fourth years. 

At the end of that time they have 20% of these bonds 
maturing each year, and have an automatic, revolving in- 
vestment account. 

This plan, of course, may be extended to longer maturities 
with the same general principle in mind. 

Banks will always find a commercial market for its one, 
two and three-year maturities, because they rightly fall into 
the class of prime short-time paper. And with its maturi- 
ties current, it should be able to cash in on short notice, if 
necessary, 80% of its investment account, if, indeed, not 
100%. 

Liquidity, of course, ties in with the matter of market- 
ability. Even though maturity dates are well planned, 
something unforeseen may happen that will cause us to 
need funds. If we do not have commercial paper maturing 
at that time, we have to dispose of some of our security 
holdings. Sometimes we even have to dispose of them with- 
out making a profit, but the point is that when we have to 
sell we should be able to sell. Frequently, listed securities 
are the most marketable investment securities. On the 
larger exchanges, such as New York and Chicago, there are 
usually buyers for the securities offered. Listing on such 
exchanges is then an indication of marketability, but is not 
an infallible indication. Sometimes listed securities move 
very slowly. Sometimes trade in unlisted securities is very 
active. In other words, there is no ready-made formula to 
guide us in our testing of a security for marketabiliiy, and 
herein lies another of our problems in discharging our obli- 
gation to safeguard depositors. 

Frankly, I have come to feel that the inclusion of some 
commercial paper in our secondary reserve program is ordi- 
narily very desirable. Just how big a proportion of com- 
mercial paper, I cannot say. That is a matter for individual 
judgment. 

In the fall of 1924, when money rates were unseasonally 
easy, due in part to the open market purchases of Govern- 
ments and bankers’ acceptances by the Reserve banks, many 
banks throughout the country found it difficult to do much 
more than cover expenses. They were particularly inter- 
ested in yield and disinclined to give proper consideration 
to liquidity. 

The feeling was perfectly natural and was one that bond 
salesmen could have used to considerable advantage, but 
many of the bankers I know felt that it would be unwise, 
even under such conditions, to give over the standard of 
liquidity. 

And so, under changed conditions of commercial banking 
that have been due in part to the Federal Reserve System, 
that have been due in part to the tremendous inflow of gold 
from abroad, that have been due to the building up of enor- 
mouse corporate surpluses, that have been due to a hundred 
and one other causes—many of us who were jogging along 
comfortably, making short-time commercial loans, find that 
we have new problems thrown at us for the employment of 
our funds, whether we will or no. 

The old obligation continues; that is, to safeguard de- 
positors. But under changed conditions we have become 
security buyers. We are investing part of our bank funds 
in securities as a secondary reserve, We are asked to buy 
securities for customers and give them investment counsel. 
And whether we like it or not, in the discharge of these obli- 
gations, we must know about securities. 

In the investment of our banking funds, we must consider 
marketability, liquidating maturity dates, as well as price 
and yield. It is not enough to know what security markets 
are doing generally; we must know the facts as to each 
security that we consider. And frankly, gentlemen, there 
is no ready-made rule that we can follow. We must have 
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connections such that we can get at the facts behind securi- 
ties, and we must learn how to exercise that same quality of 
credit judgment that we have long been accustomed to exer- 
cise in the case of commercial loans. Admittedly, the job of 
forecasting what is going to happen five or ten years from 
now is more hazardous than is the task of forecasting what 
is likely to happen within a period of 30 to 90 days, just as 
it is more difficult to forecast the weather for 1929 than it 
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is to say what the weather will be to-morrow. However, 
the very difficulty of this task of exercising credit judg- 
ment with respect to long-time investments is merely 
a challenge to our sources of information and to our in- 
telligence, 

I do not know the answer to the problem I have raised, but 
I do know that the members of this organization will meet 
the challenge. 


Relation of Government to Business 


By WALTER F. GEORGE, 


Mr. Chairman, 
Guests: 


Members of the State Banking Division, 
Perhaps I should have talked to you about some 
phase of legislation applicable especially to your line of 
business, but I chose rather to talk more in generalities. 

Nevertheless you are, as bankers, interested in good gov- 
ernment because good business depends on good government 
and good government depends first upon adherence and 
fidelity to some fixed principles. In other words, good 
government must be stable in the first instance. 

Perhaps I should not have come to talk to bankers at all 
on second thought because my previous conversation with 
the banking fraternity not exactly of a character to 
encourage me to believe that I ¢an make much impression 
upon them. Yet I am going to talk to you briefly about the 
relation generally of government to business, including, of 
course, your own business. 


is 


As I said just now, stability in government is the first 
essential and stability of course depends unon some fixed 
principle. It was said by a philosopher many centuries ago 
that the principle upon which the State is founded is noth- 
ing less than the soul of the State, and so it is, and States 
may lose their souls just as individuals and they may lose 
their souls and yet continue to prosper during a period and 
even to prosper largely, but ultimately they will discover 
that they have sustained the loss of their chief asset. 

A socialistic State recognizes the necessity for capital 
reserves, but the socialistic State seeks to vest in the State 
property all accumulations of wealth and necessarily would 
direct and often misdirect all of the business of the State. 
The socialistic theory is not so much a denial of the right 
of the individual in matters of thought and personal conduct 
but it proceeds upon the theory that the ordinary human 
being hasn’t either the intelligence or the industry to make 
a living for himself and therefore the State must do it. 

A monarchy limited or absolute is based upon the theory 
that common men are incapable of self government and 
must therefore be regulated in their conduct and business 


by those in authority. The theory demands a concentra- 


tion of power in one man or a group of men, and every 
attempt to concentrate power unduly is a step in the direc- 


tion of monarchy. 
boards and bureaus 
ernment and limits 
redress. 


The multiplication of governmental 
separates the individual from his gov- 
the power of the individual to obtain 
Monarchy it paternalism. 

Democracy is the anthithesis of monarchy. It asserts the 
right and capacity of common men to govern themselves. 
Liberty is inherent in the individual. It is the indefeasable 
right of the individual as a responsible moral being. Our 
constitution is an abvious effort not to create but to safe 
guard the liberty of the individual. On its restrictive side 
its main purpose is to preserve those immemorial rights 
of free men held sacred as all government, local 
as well as general. The right of the majority is of course 
recognized, but the doctrine that a majority may in all 
circumstances work its will; that whatever the majority at 
the moment wills to do is necessarily wise and right. has 
no place in our system of government. 

During the World War government entered into the clos- 
est co-operation with 
and controlled trade 
theretofore attempted. 


against 


business and of necessity regulated 
and commerce to an extent never 
During the emergency the abnormal 
demand for goods and the fact that basic raw materials 
were limited and unevenly distributed among the nations 


S. Senator, Georgia. 
necessarily pressed government into new lines of activity. 
One result has been the growing disposition to set up trade 
barriers and to assert the power to regulate, suppress or 
prohibit commerce. The belief has also grown that self 
government was well enough for early Americans, but it 
will not do today. In lieu of adjusting conditions to our 
theory we are resorting to the stupid policy of changing our 
theory of government as conditions change. Good business 
Stability in government 
is the first condition of good business. Laws framed to 
meet the exigiences of every changing condition lead in- 
evitably to political chaos. 


depends upon good government. 


In the creation of statutory boards and bureaus the main 
purpose undoubtedly has been not to hinder trade but to 
facilitate commerce and promote industry. The natural 
disposition to grasp power and to extend authority has lead 
to mischievous and harmful interference in the manage- 
ment of private business. Legislation of this day should 
be turned back towards the Constitution and the Bill of 
Rights. Self government means the freedom of the in- 
dividual to direct his life in his own way, with the least 
possible interference from any source, general or local. It 
means the maximum of liberty and the minimum of restraint. 

Government in America is not reduced to the status of 
the policeman on his beat. We have not set up the night- 
watchman theory of government. There must be laws and 
law making. But there must also be a limitation upon 
law making. The limitation upon government is that it may 
not control the individual in his business or conduct except 
in the interest of the general welfare. The individual may 
carry on his business and conduct his affairs without let 
or hindrance and free from the tyranny o fpetty officialdom, 
so long as he does not en. ‘ach upon the right of his neigh- 
bor and does not jeopard:# the interest of society. Those 
who make those who administer laws need to be constantly 
reminded that the best governed people are the least gov- 
erned people. 

Government is free to prohibit corrupt business practices 
and to prevent agreements in restraint of trade. The basic 
principle of self government places upon government the im- 
perative duty to stay corruption and oppression in business 
and to break down every restraint in the interest of special 
classes, to the end that the paths of opportunity may be 
kept open. Authority exists to regulate and control every 
business affected with a public interest. But every grant 
of power and every rightful Tfeservation of power is modi- 
fied by the implied inhibition against the unnecessary and 
therefore oppressive use of power. 

Limitations of time compel me to specify in one particu- 
lar only. I wish to make some suggestions in regard to 
taxation and its resultant effect upon our future business 
prosperity, particularly since the powwer to tax, to 
the amount of the tax, is perhaps the nearest approach to 
absolute political power under our constitution. Taxes and 
government have been almost synonymous terms from the 
beginning. We have no record of government where tribute 
was not exacted from the governed. Every wise ruler has 
known that the power to tax involved the power to destroy 
the productive capacity of his people. While the Govern 
ment is not limited as to the amount of the tax, the Gov- 
ernment is limited in its purposes, and it 


as 


may exercise 
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only these general powers expressly granted tu it or neces 
sarily implied from the powers thus granted. It must be 
a sound doctrine that government may impose taxes for 
a public purpose only, as distinguished from a private pur- 
pose, and the amount of the tax which the Government 
may levy and collect is limited by the necessities of govern- 
ment economically administered, confined to its proper 
channels. To employ the power to tax for any other pur- 
pose is a perversion of government and a denial of the basic 
principle upon which our system is founded. 

Taxes are paid fronf the accumulated wealth of the peo- 
ple. Wealth cannot be made out of nothing. It must be 
created by labor. Wealth is the conserved labor of yester- 
day. So that in the end extraordinary taxes must be paid 
by the men and women who toil or there must be a diminu- 
tion of the accumulated wealth and a slowing down of the 
business of the country. 

We must consider our present Federal tax levy is within 
the principles I have suggested. It is certain that we have 
a surplus in the Federal Treasury. An occasional surplus 
may not be avoided but the tax levy has resulted in the 
accumulation of a surplus in more than one year. While 
government should live within its income and should seek 
to avoid a deficit or debt, the Government does not stand 
in this regard upon the same footing with the individual. 
The potential asset of the Government is the entire wealth 
of the people of the country to take that wealth through 
taxation. 

The reduction of the National debt of course accords with 
common sense and sound ability. As a result of the war 
the Government expended the enormous total of some forty 
billion dollars. Approximately twenty-two billions of this 
total have been paid. Much of it was paid in direct taxes. 
Our bonded indebtedness has also been reduced since the 
war. Aside from every other consideration the entire bur- 
den of the war should not be thrown upon the present gen- 
eration. Obviously it is not immediately necessary and 
manifestly it is not just to do so. Suitable provision has 
been made for the retiring of our bonded indebtedness. 
The law is being complied with. Debts due us by the allies 
with one or two exceptions have been funded. The surplus 
should be used in part at least as the basis of a new revenue 
act. 

The new revenue act should be simplified so that its pro- 
visions may be readily understood by the average tax payer. 
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The intent of the Congress should be clearly expressed in 
order that rules and regulations may be avoided. 

The tax rate on net profits of corporations should be re- 
duced to 10%. The specific deductable should be allowed 
all corporations having a net taxable income. Accumula- 
tion of a capital reserve is necessary in order to secure the 
expansion of business and the development of our natural 
resources. The corporation is of course indespensable in 
our modern life. The competition from abroad may be ex- 
pected to grow stronger and stronger. A reduction in this 
tax will enable American business to maintain American 
standards of life, to pay American wages, and to meet the 
increasing competition beyond our borders. 

The new act should give proper relief to tax payers whose 
incomes range from ten to seventy thousand dollars. An 
equitable reduction and adjustment of our tax rates ecpe- 
cially in these breackets should be made. 

War time excise taxes should be wiped out. If the Con- 
gress is to continue the 80% provision, Federal Estate Taxes 
should be repealed outright. The 80% provision is obviously 
a coercive force amid at the States. It has no place in a 
revenue act and indeed ithas no justification under the 
Constitution. Lovers of constitutional government do not 
seek to destroy it by indirection. 

Democracy offers large opportunity for self-imposed 
obligations. Unfair practices, agreements in restraint of 
trade, ruthless destruction of honest competition tend always 
to incite retaliatory measures, and invite hampering re- 
structions. The friends of good government among Ameri- 
ean business men will wisely avoid practices offensive to 
public opinion. The man who rightly wishes his business 
to remain free from the tyranny of undue political regula- 
tion and desires his Government to attend strictly to the 
affairs of State may well consider the obligations placed 
upon business by our free institutions. 

When in the interest of the common welfare it becomes 
necessary to regulate and to control business, the measure 
of regulation should be reduced to the minimus. Iaws 
should be so simple and direct as to foreclose departmental 
rules and regulations, to the end that the citizen may live 
and his business may thrive under a government of laws 
and not of men. History and our own experience admonish 
us that we cannot usurp power upon the old plea of neces- 
sity and public benefit but that we must remain within 
the clear limitations imposed by the Constitution. 








COMMITTEE AND OFFICERS’ REPORTS—STATE BANK DIVISION 


Address of President G. E. Bowerman, President 
Fremont County Bank, Sugar City, Idaho. 


A well established precedent, and in some respects an ancient custom, re- 
quires the President of his Division to make an annual report which is in 
the nature of an accounting of his stewardship during his tenure of office, 
outlining briefly the work of the Division during the past year, and, so 
far as I am aware, he is privileged, without violating the ethics in such 
matters, to prevent and comment upon any subject which in his opinion 
may prove to be of interest to his audience. 

There will be no erudite touch to my remarks, nor will I offer a bewildering 
complexity of facts and figures, and but one trace of sentiment if you so 
wish to characterize my brief tribute to the Country Banker, from which J 
ask to be absolved from all personal reference. 

I want to talk to you, not altogether as the President of this Division 
making a formal annual report to its members, but as one son of toil to 
another, as one smal! country banker to others in the same category, be- 
cause my banking life has been spent, and my banking experience gained in 
the struggle (and it is a struggle) of country banking, and by far the greater 
part of the time upon the frontier, or in pioneer communities where money 
was scarce, values unsettled and the country in a more or less hectic state 
of development. And so I claim full membership in the great fraternity of 
smal] town financiers. 

I doubt very muchif anyone without practical experiencein that particular 
field understands or appreciates fully the problems and vicissitudes of the 
real Country Banker. The responsibilities of leadership which are either 
voluntarily assumed, or more often thrust upon him by his fellow citizens 
who seem to hold him personally accountable for all local progress and de- 
velopment, to encourage and support which, he is expected to make all 
necessary financial advance in some form or other. Then when he does, 
what usually happens. When the County Fair or the local] hospital blows 
up leaving nothing tangible but debts, it would surprise the uninitiated 
to know just how few, if any, of his contemporaries take the slightest interest 
in the aforesaid tangibles. Yet he carries on, laboring unceasingly for 
the welfare of his community, and, many times, financially speaking with- 
out pride of ancestory er hope of posterity. 


After, but closely following, the Country Doctor and the Country Minis 
ter, it is my belief that the majority of Country Bankers have opportunity 
to render a greater service to their communities than the representative 
of any other human endeavor, because there is something more to banking 
than being a mere money changer in spite of any belief, real or assumed, to 
the contrary. You are, if you are performing your full duty, acting as 
guide, philosopher and friend to all of those you come in contact with, 
especially those who seek your advice. You may not get your reward here, 
but if you have kept safe the funds entrusted to your keeping, you will, I 
hope, get it Over There. 

I take it for granted that you all understand the general plan of organiza- 
tion of the American Bankers Association, the classification of its members 
in groups or divisions representative of the different types of banking. 
The American Bankers Association has more than 21,000 members of which 
this Division constitutes more than half, having in all 11,108 members 
of which 1,483 are associate members but entitled to our service. We take 
great pride in the fact that we are numerically by far the largest Division 
of the Association, but conduct our affairs with the smallest annual appro- 
priation made for any Division. Our appropriation for this year was $17,- 
500, or $1.57 per member. The active work of the Division is carried on by 
committees. The chairman of each committee will report to you later 
in the session, giving a resume of the year’s work. 

The problems of this Division are those of the great agricultural interests 
of the country, for the reason that a large majority of our membership con- 
sists of country banks, smal] banks located in the various farming districts, 
and it is this type and character of bank we are striving hardest to serve. 

Covering the period from 1921 to 1926 inclusive, there were 3,124 bank 
failures in the United States. More than a bank failure a day for every day 
of the entire time, and each one bringing to its particular community hard- 
ship and distress. Three thousand one hundred and twenty-four head- 
stones strewn along the pathway of banking these last six years markirg 
the graves of once presumably prosperous institutions and, what I think 
is of equal or greater importance, is that each failure lessens in a large degree 
the public confidence in banking generally. 

During this same period, plus the first six months of 1927, 
5.784 bank charters granted 


there were 
Some of these represent charters issued to 
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banks which reorganized after having closed, but in the main represent new 
banking institutions. It would be interesting to know if all of them served 
a public need and were under experienced and capable management. Did 
you ever consider this. All professions require an examination as to fitness 
before permission is granted to practice. Why not something of this charac- 
ter for those who aspire to engage in banking. The suggestion is worthy of 
serious consideration. 

It is my opinion that, under present methods, the country is, or is rapidly 
becoming, overbanked. We have, or soon will have, too many banks, 
too few of which are profitable. I think I can best illustrate the point 
I am trying to make by saying that a survey made by one state. with 845 
banks reporting for the year ending June 30 1926, shows an average net 
profit per bank of $1,970. But fortunately these conditions are being 
corrected. 

We may not be willing, at this time, to believe or acknowledge that we 
are approaching a new order of things, or that there is the dawning of a 
new day in banking which contemplates and makes necessary fewer, stronger 
and more profitable banks. This will not affect banks already in existence 
where they are properly managed and-are adequately serving the public’ 
but it does in my opinion indicate that fewer bank charters should be grarted 
unnecessary competition discouraged, the elimination of the weaker insti- 
tutions, and consolidation of the stronger ones. 

What with the airplane, automobile, radio, telephone, ruta] mail and good 
roads, a change in customs, habits and methods is taking place, of which we 
are as yet hardly conscious, but the changing condition of business life 
especially is to me very definite and very real in the constancy of its ap- 
proach. As applied to the business of the smaller towns, I believe the change 
will be revolutionary. The tendency of the times is toward centralized 
control and distribution. This is evidenced in nearly every line of com- 
mercial undertaking. Chain stores of every description dot the landscape 
and with their enormous buying power are rapidly putting the small mer- 
chant out of business or making it increasingly more difficult for him to 
continue. The automobile has reduced the day's journey of yesterday to 
one of an hour to-day. It is a singular characteristic or attribute of human 
nature to enjoy transacting business in the larger centers. It's a holiday 
for thewomen, an adventure for the children, and an imaginary necessity 
for the sterner sex. Why should rural banking be exempt from this new 
and constantly growing influence. 

One learns, or at least should learn, many things in the great school of 
practical experience that are not found in text books, or acquired by listening 
to technical and theoretical discussions upon any given subject. Banking 
is no exce;tion to the rule. I do not pretend to any gift of prophesy, or 
that I have ¢reater power to penetrate the future and forecast coming events 
than anyone of you here. What I have said, and what I may say is but the 
result of my observations and convictions, especially in recent years, and my 
only desire in presenting them to you at this time is that I may possibly 
be of some service to this part of that great body of men and institutions 
who have had some part in directing the financial affairs of this country, so 
that it has prospered as no other country ever did. It's also possible, if 
not probable, that I have, or may, call to your attention some matters of 
personal interest to which you have given no particular thought, or which 
may not have fallen within the range of your vision. I want to say to you 
without prejudice of any character something that you may not care to 
hear, something that you may not believe when you do hear it, or, hearing 
and believing, will be able to convince yourself that you, personally, or 
your successors will never be affected. It is this: 

Branch banking and chain banking as important, if not at this time dom- 
inating factors, have taken their place in the scheme of things financial 
in this country, and are hereto stay. Just how far reaching the movement 
may be only the future will reveal. It seems to me, considering the present 
movement toward centralized control, and speaking of the future rather 
than the present, that if Unit Banks are continued indefinitely and individual 
banking is to be perpetuated in this country, there must be some change in 
present methods. Banking after all is an individual matter and our destiny, 
as I see it, is largely within our own keeping. Legislation may at times be 
helpful, but above and beyond all is the character of the man at the helm. 
What is needed is that the governing and directing genius of the organization 
be a man for whom no legislation is needed, or supervision necessary. A 
man who is a banker in all that it signifies, well balanced, careful, with the 
courage to say no, and the full realization of the responsibilities of the trust 
which he administers. Banking, in its final analysis, is nothing more or 
less than a trusteeshjp. And so I say again that unless we are to finally 
drift toward the European system of banking which has already gained 
such a foothold in this country, it behooves everyone interested to recognize 
the new conditions which exist, to understand and appreciate that there 
should be more bankers in the banking business, that there should be fewer 
and stronger banks, that the general adoption of better banking methods 
is imperative, that greater care should be exercised in investigating the 
qualification and fitness of those applying for bank charters, that there 
should be the establishment of non-political banking boards in every state, 
and sufficient compensation, and longer terms in office, for bank superin- 
tendents, in order that men of the highest integrity and ability, men with 
experience and understanding may be secured for, or maintained in, such 
positions. 

Successful banking, in all its different phases is predicated upon, and the 
result of, public confidence. In view of the comparatively recent banking 
debacle there is primarily but one problem to solve, and that’s how to make 
banking safe for all concerned. 

Several years ago the State Bank Division outlined a definite policy as 
to its activities in order that there might be a co-ordinated and successive 
line of endeavor which should be carried on until tangible results were 
obtained. Some of the direct banking problems requiring legislative action, 
to which much time and effort have been given by the Division, are: 

Increasing the minimum capital requirements of banks to $25,000 (of 
the 2,235 banks which have closed during the 1920-1926 period, 1,486 were 
in a of 1,000 population or less, presumably with small capital equip- 
ment); 

Granting Bank Commissioners or Banking Boards sole power to charter 
new banks; 

Creating banking boards to act in an advisory capacity with the Bank 
Commissioner; 

Increasing the compensation of Bank Commissioners, lengthening their 
terms of office to six years with power to appoint necessary deputies and 
examiners, and making the office non-political; 

Empowering Bank Commissioners to take complete charge of, and liqui- 
date insolvent banks as distinguished from liquidation through the courts: 

Prohibiting, or limiting an officer or director of a bank from borrowing 
from his bank unless his collateral is first approved by a majority of the 
Boards of Directors; 

Making the issuance of worthless checks a misdemeanor with specific 
penalties; 


BANKERS’ CONVENTION. 


Urging uniform state bank legislation and greater efficiency in state bank 
supervision. 

All, or nearly all of these subjects have been presented to you in pamphlet 
form furing the past year and have net with appreciative response from all 
sections of the country. In carrying on the work we have had the co-oper- 
ation and active support of many of the bank commissioners for which we 
are deeply grateful. In one instance the bank commissioners of twenty- 
seven states ordered quantity lots of a pamphlet for distribution to the 
various State legislative committees. 

The curing of what I think may be termed legislative ills, is usually a 
slow process, and requires patience, courage, conviction as to the justice 
of your cause, and what is of greater importance, keeping everlastingly at 
it. These qualifications are possessed by the State Bank Division. We 
are confident that our efforts have been beneficial and far reaching in their 
effects. While much has been accomplished’ much more remains to be 
done. It will be far easier, and the objective more quickly attained, if 
each one of you will give the best there is in you to hasten the day when 
bank failures are a thing of the past, or at least become exceptional, and 
every bank, large and small, shall command and enjoy the fullest measure 
of public confidence. 

One important factor of safety has been neglected by many banks in the 
past and I presume that in many instances the neglect continues, and that’s 
the diversification of loans. It’s a violation of one of the fundamental 
principles of safe banking if the loans are not diversified. It’s self-evident 
that if a bank lends all of its funds to one line of industry that it must suffer 
all the fluctuations attending upon that particular line of business. If 
conditions become bad in that line, the bank loans reflect it. To lend all 
of their funds upon the resources of their immediate vicinity seems compul- 
sory upon many small banks in the rural districts, but no one can maintain 
in view of our recent experience, that the practice is sound, and sound 
banking practice is one of the things most urgently needed. 

There is one underlying, fundamental reason why many banks fail, and 
that's theit inability to liquidate the loans previously made. That is a 
bromide you will say, and it is acknowledged as being such, but none can 
deny the truth of it. The trouble in some communities is that many of 
the loans are not loans at all in the strict interpretation of the term, but 
rather adventurous advances upon the crops of the country tributary 
to the banking location, which are repaid if, as and when the commodities 
are safely harvested, and profitably marketed. Otherwise the bank ex- 
tends the note and prays for better conditions the following year. It is 
usually not a difficult matter to weather one year of crop failure, of low 
prices, but a succession of them, such as we have had recently. is largely 
responsible for the high rate of bank mortality since 1920. It would lift a 
tremendous load, in times of stress, if all banks would carry something 
in the way of a secondary reserve. 

I believe one difficulty, one contributing factor, to less cautious methods 
in the small communities, is the strife for business, and the bitterness, and 
the jealousies which it engenders. I am familiar with more than one situa- 
tion where the local bankers have not spoken to each other for years, and 
where, as a matter of so-called principle and established custom one bank 
is against everything the other bank is for. I am willing to acknowledge 
that it is the other fellow’s fault, and probably no such condition exists in 
any of the communities which you here represent, but if perchance they 
should, take my advice, get together and forget it, and for this reason: 
Of all trades, callings or professions between the members of which there 
should be mutual confidence and respect and a willingness to assist through 
an exchange of information, there are none in which these things are of 
greater consequence than in the banking business. Were this done, in 
many instances duplication or borrowing, and consequent losses would be 
avoided. I am emphatically for the Organization and maintenance of 
county or regional clearing houses and I hope each one of you will encourage 
the movement wherever and whenever possible. It may surprise some of 
you to know how many of your customersare borrowing from ot her banks. 
I think the record is held by one bank cyst®mer who borrowed from seven 
different banks without his activities being disclosed until a county clearing 
house was established. Then the interested banks got together, bestowed 
the championship belt upon the individual. took their losses, and were 
unanimous for an interchange of information thereafter. 

There is another thing which I would like to present or suggest for your 
consideration, and I do this upon my own personal responsibility with no 
reference to the State Bank Division, and that is the segregation of savings 
deposits. I think we will all unhesitatingly acknowledge that eack and 
every depositor is entitled to, and should enjoy the same protection. Is 
there any difference in the object and purpose of a savings account, no 
matter where deposited. The mutual savings bank carries on its business 
under the most rigid restrictions as to the character of its loans and invest- 
ments. These restrictions were devised for the protection of the depositor 
who was visualized as a person of small means, accumulating by dint of 
sacrifice a reserve for protection against old age or disaster. Few, if any 
restrictions are to be found in the vast majority of banks which to-day are 
accepting savings deposits. The sole restriction remaining in many cases, 
that of notice of withdrawal, is for the protection of the bank, and not the 
depositor. Personally, I do not believe we should be permitted to mingle 
savings deposits with demand deposits, and lend them for commercial 
purposes. I believe in segregating savings deposits from all other deposits, 
describing the loans and investments for such funds, and the giving of a 
first lien to the depositor upon these segregated assests. It has happened 
in the case of a number of failed banks, that commercial depositors, being 
in closer touch with conditions, have largely withdrawn their deposits, 
leaving the savings depositors to bear the greater portion of the loss. More- 
over, a bank in difficulties and striving to keep going, could, and usually 
does, demand notice of the savings depositor while it uses its best and most 
available assets to meet the withdrawal of demand depositors. The people 
are beginning to understand this, and I think the responsibility to set their 
minds at rest is with us. 

Just two things more, very briefly, and then I am through, and the first 
és to express my appreciation and gratitude for the privilege I have enjoyed 
the past five years of associating with the men who have been most active 
in this great division. The officers, past and present, the members of the 
Executive Committee, and the members of the various other committees. 
No group of men have more unselfishly devoted their best efforts to the 
upbuilding of the profession to which they belong. No better citizens, no 
more interesting companions or loyal friends have I ever been permitted to 
know, and I want to thus publicly acknowledge their many courtesies and 
kindnesses to me, and thank them for them. 

And this, my last, has nothing whatever to do with banks or banking 
except in so far as it may be our duty to be helpful to others as we travel 
through this Vale of Tears. The appeal is late because I have never had 








such an opportunity as this of making it to you before, but though the 
appeal is late, the necessity has not altogether passed. It seems very 
long ago, so rapidly does time pass, but you will all remember with what 
vociferous acclaim we aceompanied the boys to the railroad station on their 
way to France. How we waved the flag and shouted our farewells. They 
often left carrying with them promise that their jobs and positions would 
be ready for them on their return. Many such promises were forgotten 
when the boys came back, and so this is what I want to ask of you. If 
there is a worthy and deserving ex-service man in your vicinity who is not 
doing so well, will you not make a conscientious effort to place his feet upon 
the pathway which may lead to better things, remembering always that it 
was his willingness to sacrifice, and the sacrifice made by those who did 
not return, that gave to us of this generation a new interpretation and a.new 
understanding to the words of the immortal Lincoln: '’That government of 
the people, by the people, for the people shall not perish from the earth.” 


Report of Federal Legislative Committee, Hugh H. 
Saxon, Chairman-—-McFadden Bill and Branch 
Banking. 


Mr. Hugh H. Saxon (Chicago Ill.): Mr. Chairman and Gentlemen: 
The Federal Legislative Committee of the State Bank Division has co- 
operated actively with the Federal Legislative Committee of the American 
Bankers Association. Our activities were confined largely to giving aid in 
securing the enactment of the McFadden-Pepper bill in accordance with 
the resolutions adopted by the American Bankers Association at the Los 
Angeles Annual Convention. At that convention, there was a difference 
of opinion expressed by the membership of the State Bank Division regard- 
ing the branch bank feature of the bill known as the Hull amendment, but 
Judge Paton, General Counsel of the American Bankers Association, ruled 
that the mandate adopted by the general convention takes precedent over 
and determines the policy of all divisions and sections in determining legis- 
lative policies. Hence your committee has actively cooperated with the 
Federal Legislative Committee of the American Bankers Association, and 
takes what we feel is justifiable pride in the fact that we played a vital 
part in securing the enactment of the McFadden-Pepper bill. 

At the December meeting ofthe Executive Committee of the State Bank 
Division, it was apparent that much misinformation existed among our 
membership on what would be the effect of the McFadden bill, approved 
at the Los Angeles Convention, regarding branch banking. After dis- 
cussing the matter, we were convinced that the action taken by the General 
Convention of the American Bankers Association is not only in conformity 
with the declared principles of the State Bank Division of branch banking, 
but does, in fact, curb branch banking. 

Moreover, the McFadden bill, without the Hull amendment, seeks pri- 
marily to equalize the charter rights and opportunities of state and national 
bank members of the Federal Reserve System. This is necessary to the 
continuance of the national banking system which, because of its compul- 
sory membership, is the bulwark of the Federal Reserve System. 

As to branch banking, the McFadden bill without the Hull amendments 
prohibits the establishment of any state-wide branches of state member 
banks of the Federal Reserve System. It prohibits both national and state 
member banks from establishing branches in territory contiguous to the 
home cities in which they are located. It prohibits a national bank from 
establishing branches anywhere in any state which does not now permit 
branch banking. It forbids a national bank to establish any branches in 
any city or town under 25,000 population, even in states which now permit 
branch banking. It forbids the entrance to the Federal Reserve System 
of any non-member state bank with state-wide branches or branches in 
contiguous territory established after the date of this act. It forbids a 
state bank, whether a member of the Federal Reserve System or a non- 
member, to convert into a national bank and retain branches beyond 
the city limits if such branches were established after the passage of this 
act. It forbids a state bank, whether member or non-member, to consoli- 
date with a national bank and retain in the consolidation any branches 
outside the home city of such bank if the branches were established after the 
approval of the act. 

In brief, it denies nation-wide branch banking, state-wide branch bank- 
ing, country-wide branch banking, and branch banking anywhere in the 
United States by Federal authority except in a few large cities where state 
banks are already engaged in branch banking under state law. 

As a matter of general information to our membership, it was decided to 
prepare a specia] letter to be sent to our membership in each state showing 
in detail just how the McFadden Bill would operate with reference to 
branch banking in that state. As a matter of record, we are inserting in 
this report a typical letter, the letter sent to the Kansas membership which 
reads as follows: 

Kansas Members of the State Bank Division: 

Much misinformation still appears to exist among our members concerning 
our attitude on branch banking and the probable effect of the passage of the 
McFadden Bill in the form in which it passed the House of Representatives 
but with the Hull amendments eliminated. 

The State Bank Division has repeatedly gone on record against branch 
banking, and on that subject our members seem fairly unanimous. On 
the other hand, the discussions at the Los Angeles Convention showed a 
substantial difference of opinion as to how the passage of the McFadden 
Bill, with or without the Hull amendments, would affect branch banking. 

After thorough discussion, in which all divisions participated, the Ameri- 
can Bankers Association, in general convention, voted to support the Mc- 
Fadden Bill without the Hull amendments. Thus, the policy of all divisions 
was established. 

Having listened to all the arguments at the debate and having made a 
careful study as to how the McFadden Bill without the Hull amendments 
would affect branch banking in each state, we are convinced that the 
action taken by the convention in Los Angeles is in conformity with the 
declared principles of our Division on Branch Banking. 

The McFadden Bill seeks primarily to equalize the rights and opportunt- 
ties of state and national bank members of the Federal Reserve System. 
This is necessary to continuance of the National Banking System which, 
because of its compulsory membership, is the bulwark of the Federal Re- 
serve System. 

Now, as to branch banking: The McFadden Bill without the Hull 
amendments f ever prohibits the creation of branches outside the limits of 
the home city of all member banks of the Federal Reserve System, whether 
or not branches are permitted by state law. In your state, Kansas, where 
branch banking is not sanctioned by law, the McFadden Bill without the 
Hull amendments leaves conditions undisturbed, as they are now Should, 
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however, your state legislature change your laws and make branch banking 
legal for your state banks, the member banks of the Federal Reserve Sys- 
tem, whether state or national, would, in the matter of branches, be abso- 
lutely restricted to the three cities, which, according to the last decennial 
census, has a population of 25,000 or more; that is to say: 

1. There are no cities in Kansas of 25,000 to 50,000 population. 

2. Only two branches each in the two cities (Topeka and Wichita) of 
50,000 to 100,000. 

3. In Kansas City, the one city with over 100,000 population, the number 
of branches would be limited to such branches as obtained the approval of 
the Comptroller of the Currency: and 

4. In the remaining 524 incorporated cities, towns, and villages, with 
population under 25,000, there could be no branches of banks in the Federal 
Reserve System. 

In other words, the McFadden Bill without the Hull amendments limits 
the number of branches in Kansas to two cities outside of Kansas City, 
and in Kansas City the number is subject to the approval of the Comptroller. 
It is unlikely, therefore, that enough influence could be exerted by the bank- 
ers in these three cities to change the present law in the state in regard to 
branch banking. 

This Division will continue to defend vigilantly the interests of the 
independent banker and will, as in the past, oppose every effort to extend 
branch banking in your state or in any other section of the country. 

State bankers, no less than national bankers, recognize the necessity of 
preserving the Federal Reserve System. State bankers neither need nor 
expect legislation of special advantage to them over their national bank 
neighbors. 

Inasmuch as the McFadden Bill without the Hull amendments would help 
preserve the integrity of the Federal Reserve System by equalizing the 
opportunity between the national and state banks and at the same time 
by putting definite limitation to the expansion of branch banking would 
in no wise conflict with our oft-expressed opposition to branch banking, I 
feel we should all support the action of the American Bankers Association 
at the Los Angeles Convention. J 

I am, therefore, in conformity with a resolution unanimously adopted by 
the Executive Committee of our Division at its Chicago meeting December 
16-17, at which every member was present, writing you as a member of our 
Division to get in touch immediately with your Congressman, explain te 
him the situation in your state and ask him to support the McFadden Bill 
without the dull Amendments. ‘ 

Sincerely yours, 
G. E. Bowerman. 
(And signed by each member of the 
Executive Committee of the State 
Bank Division) 


We are happy to report that this letter met with the general approval 
of our membership and judging from the resultant voluminous correspond- 
ence, did much to clarify the situation. Following this, several members of 
your committee, including Vice President Malott and Secretary Simmonds, 
personally visited the Capitol and called on members of the Senate and 
House and were helpful in securing the enactment of the McFadden Bill. 

The McFadden Bill is undoubtedly the most important piece of Federal 
Banking Legislation since the passage of the Federal Reserve Act of 1912. 

The perpetuation of the charters of the Federal Reserve Banks is in 
itself momentous in its importance, for the Federal Reserve Banks’ System 
has been given American business and banking the assurance that legitimate 
credit needs can be met at all times. It has brought ap end to money 
panics. It has introduced a system of elastic currency. It has provided 
mobility of reserves. It has expedited bank clearances through telegraphic 
transfer of funds throughout the country. It has reduced the time neces- 
sary for the collection of checks. It has made possible the establishment 
of a broad discount market and has given American business the bankers’ 
acceptance—a seasoned instrument of credit that financed last year more 
than a third of our total foreign trade. It has provided the means for 
handling huge financial operations of the government without disturbing 
business. It has aided in the re-establishment of the gold standard in for- 
eign countries. It has provided the means for speeding up business when 
it is slow or checking speculation when it threatens our national welfare. 
In short, it has provided a system of bankers’ banks that, for the first time, 
are in a position to adequately provide the reserve accommodations that 
the banks require. 

Your Committee is glad to report that we were helpful in cooperation with 
others in securing the amendment to the first paragraph of Section 9 of the 
Federal Reserve Act in inserting the words ‘‘Pursuant thereto’’ in the last 
sentence, so that it now reads: 

The Federal Reserve Board, subject to the provisions of this Act and to 
such conditions as it may prescribe pursuant thereto may permit the ap- 
plying bank to become a stockholder of such Federal Reserve Bank. 

Your Committee also urged Congressional action giving state bank mem- 
bers of the Federal Reserve System the same rights to act as government 
depositories as are enjoyed by the national banks. Owing chiefly to the 
crowded calendar in the short session of Congress, we were unable to secure 
this recognition. We plan to urge the recognition of this right at the next 
session of Concress. 

The year has been one of interest and activity for your Committee 
and we feel that much has been accomplished. We are appreciative of the 
splendid support and cooperation given us by the officers of our Division and 
the American Bankers Association. 


Report of Chairman of State Legislative Committee. 


Mr. L. A. Andrew (Citizens Savings Bank, Ottumwa, Iowa): Your 
State Legislative Committee has been working with the Committee of the 
A. B. A. and during the past year we have had meetings with forty-one 
state legislature committees. We have taken the opportunity to present 
to every one of these legislatures through the committee's the findings of the 
Division over a period of research during the last four years, which you 
will remember has been along the line of better banking and for stronger 
and better banks. ‘These researches have been put in pamphlet form by 
our Deputy Manager and were in great demand in every one of these State 
legislatures. ‘They were presented to the State committees and used with 
great success in getting through proper legislation. ‘There is still a great 
field for this work. I want to say that I predict that the speech you heard 
to-day from Mr. Stephens in regard to supervision through regional clearing 
houses will have a great result throughout the country. I believe as a 
State bank commissioner that this is the real solution of proper supervision 
and I wish that every man here would give it particular study. 
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Report of Public Service Committee. 


Mr. M. Plin Beebe (Bank of Ipswich, Ipswich, 8. Dak 
and Gentlemen This will be real brief. 
you verbally. 

Our committee has this year published three different pamphlets or little 
sermonettes gotten out by our friends Hazelwood, Stephens and Malott. 
The covered ‘‘Better Banking,"’ ‘‘Service Charges,’ and ‘‘Credit Files for 
Country Banks."" These pamphlets have been very readily received by all 
the banks of the country and we have had a great many orders for them 
so far and some banks have even wanted them to send to all their customers. 

We have also put on a drive for each bank to have a credit file on every 
borrower with unsecured loans of $500 or more. We have had the unanim- 
ous co-operation of every bank superintendent in the United States in this 
matter and they have, I believe, passed the good word along to all their 
banks. 

We have also made a study of the failures in the national and state banks 
of our country and that has also been put in the form of a paper. 

Last of all we just make these recommendations: 

It is the opinion of your Committee that it would be worthwhile for us 
to continue the campaign for less free service on the part of banks on the 
theory that the workman is worthy of his hire; also, to make a study of 
the advantages of diversity of investments, and to conduct an educational 
campaign along the line that it is to the bankers interest to sell bonds and 
other securities direct to their customers in preference to allowing bond 
houses to do so. Respectfully submitted. 


: Mr. President 
I will not read my report to 


Report of Committee on Resolutions—Installation of 
Country District Clearing House Associations En- 
dorsed. 

Mr. Grant McPherrin (Central State Bank, Des Moines, Iowa): Mr’ 

Chairman and Gentlemen of the State Bank Division: Your Committee 


on Resolutions desires to commend the splendid campaign that has been so 
successfully carried on during the past few years by the State Bank Division 


CONVENTION. 


looking towards the securing of greater uniformity of equitable banking 
legislation in the several states, and more uniformly efficient State bank 
supervision, and making the office of bank commissioner as free from en- 
tangling partisan politics as the judiciary itself. 
Also, in the interest of better banking, your Committee desires to heartily 
commend the campaign that is being carried on by the Clearing House Sec- 
tion of the American Bankers Association for the installation of country 
district clearing house associations, having for their purpose closer local 
co-operation of bankers and thus bring about better, safer and sounder 
banking. 
We pledge the officers of the Clearing House Section our heartiest support 
in carrying forward this commendable program. 
Your Committee also wishes to heartily commend the work of the officers 
of the State Bank Division for the splendid services which they have ren- 
dered our entire bank membership during the past year. 
Respectfully submitted and signed 
GRANT McPHERRIN, 
W. P. O'NEAL, 
P. B. TIMPSON. 

(The motion for adoption of the resolutions was seconded and carried .! 


Report of Committee on Nominations. 


Mr. Dan V. Stephens (Fremont State Bank, Fremont, Neb.): Mr. 
Chairman, your Committee on Nominations beg leave to report as follows: 

We recommend for the office of President, Mr.M.H. Malott, President, 
Citizens State Bank, Abilene, Kansas. 

For Vice-President, Mr.S.J. High, Peoples Bank and Trust Co., Tupelo, 
Mississippi. 

For the three year term of the Executive Committee members we nom- 
inate Felix M. McWhirter, President of the Peoples State Bank, Indiana- 
polis, Indiana and Mr. W. A. Hunt, President of the Citizens Bank & 
Trust Co., Henderson, North Carolina. For the one year term Mr. T. O. 
Hammond, Vice-President of the Montana Trust & Savings Bank, Helena, 
Montana. 

{The motion to adopt the report was seconded and carried.) 
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The Clearing House: The Preserver of American Independent Banks. 


By C. 


A former president of the Clearing-house Section of the 
American Bankers Association once declared that ‘“‘The 
Section is rapidly becoming what it should be—the banking 
laboratory of the fundamental principles and practices of 
the membership of the American Bankers Association.” 

He had in mind the use of the Clearing-house Section as a 
laboratory for investigation and experimentation compara- 
ble to similar organizations to be found in the various 
divisions of industry and commerce. 

He belived that the Section should be the academy of 
practical banking. If that be the function of the Clearing- 
house Section, and all seem to concur that it is, we have a 
right here to make inquiry along the lines of the present 
subject. 

The independent banking system of the United States 
should and does engage the satisfied and approving atten- 
tion of the business world. It is composed of individual 
institutions having corporated structures provided for 
specific purposes and functions, the authority for which 
is derived either from the state or national governments. 
These individual institutions are organized in response to 
local needs for special service and the capital for each is 
advanced in the main by the officers, directors, and patrons 
of the respective institutions in the immediate locality. 

The service provided includes segregated and depart- 
mental savings, commercial banking, all forms of credit and 
exchange, together with every imaginable form of fiduciary 
service. The capital and surplus of these institutions 
is in excellent ratio to the deposit liabilities and assumed 
obligations of the individual institutions. 

The service is everywhere in the hands of carefully-selected 
highly-trained, and broadly-experienced men who regard 
banking as a profession, who keep their own affairs and per- 
sonal ventures distinct and separate from those of the insti- 
tutions of which they have charge. They yield constant 
and implicit obedience to boards of directors who in their 
turn give their institutions unremitting, detailed direction 
and supervision. 

The officers and directors everywhere cooperate actively 
and voluntarily with the national and state departments 
having the supervision of banks. This supervision is carried 
out through large staffs of highly-skilled and experienced 
examiners whose professional knowledge of banking and 
the values and conditions in the districts which they serve 
eminently fit them for their onerous duties. 

All these independent banks are members of the Federal 
Reserve System acknowledged throughout the world to be 
the best banker’s reserve and rediscount cooperative which 
has ever been contrived. 

In addition to governmental supervision and membership 
in the Federal Reserve System, all of these independent 
banks are also members of their respective city or district 
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clearing-house associations. Here is undoubtedly the 
supreme accomplishment of all times in the financial field, 
unless branch banking combines better attributes as some 
claim. 

These clearing houses are voluntary associations built 
upon the broad foundation of professional solidarity, ethics, 
and common group interest. They are either formed out 
of institutions located in specific cities or out of groups of 
banks serving one or more counties, so that every bank in 
the United States is voluntarily a member of a clearing- 
house association. 

Those associations voluntarily undertake a number of 
indispensable functions which may be enumerated. 


First—Each association has a credit bureau wherein is centralized al 
detailed credit information covering the entire field of the association. 
This eliminates the former practice of duplicate borrowing and shopping 
by borrowers from bank to bank. It also centralizes information as to 
undesirable and unprofitable accounts. 

Second.—Each association realizes that a safe and sound bank is one 
which is making liberal profits, otherwise it caunot sustain unavoidable 
losses. Each association, therefore, conducts a continuous analysis of 
profits, compensation, and expense in order to eliminate inordinate costs 
and discover deficiencies in remuneration for service, 

Third.—Each association examines into and restrains destructive, cut- 
throat and predatory competition among its members. It discourages pro- 
motional banking and such practices as breed insecurity and hazard. 

Fourth.—Each clearing house examines into taxation, fixes the hours 
for doing business, and intermediates among the members whenever 
found necessary. 

Fifth.—It provides a system of examination carried out by the aid of an 
adequate staff of highly-trained and broadly-experienced bankers devoting 
their lives to the specialty of bank examination. For the use of these 
clearing house examiners and executive committee there are weekly state- 
ments of resources and liabilities and operations in detail furnished by 
each member bank together with copies of the reports of examinations of 
state and national bank examiners furnished with the consent of the ex- 
amined banks and the supervising departments. In addition there is the 
central credit file and the central liability ledger consolidating all the lines 
of all the borrowers operating within the territory served by the member 
banks within the clearing house. 

Sizth.—Directing the work of the clearing house examiners and deter- 
mining policies and remedial measures there is the executive committee of 
each clearing house association composed of five or more committeemen 
elected by the members of the association for terms of years. It s the 
function of the executive committee to learn of abuses on the part of mem- 
bers, of disregard for the tenets of banking ethics and infractions of the 
rules of good banking practice or the employment of unsafe methods and 
to make recommendations or apply remedies. To all of this the members 
voluntarily assent. This executive committee has the wholehearted sup- 
port and cooperation of all the members of the clearing house association 
who aid and assist the examiners in every way for the common good. 

Seventh.—Each association combats the organization of promotional 
banks or the creation of institutions for which there is no public necessity 
and continually brings its influence and prestige to bear on banks which 
do not comply with the best practice and ethics. The clearing house 
supports its members in adversity so long as they are able to marshall good 
assets and display the foundations for credit. It acts to stabilize and sup- 
port the member institution until it is again able to stand in its own strength. 

Eig th.—Each association presents to the publica solidarity in the banking 
group which invites and supports the public confidence. It is able to 
speak collectively and authoritatively to the public for its members and 
the profession as a whole and to act instantly in emergency for the public 
benefit. 

Ninth.—It maintains the necessary systems of protection and where 
necessary installs intercommunicating burglary-alarm systems, policing, 
transportation of money and securities, and, in general, presents a solid 
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front to the criminal world with which it makes no terms and with which 
it will neither settle nor compromise even on restitution. 

Tenth.—It conducts continuous study through appropriate committees 
of all local conditions in which it participates, investigates new methods and 
new practices, and keeps itself abreast of the best banking knowledge 
applicable to the local needs. 


Concluding the functions and accomplishments of this 
superlative system let it be said that no depositor has ever 
lost a dollar through failure or insolvency of a member. 

You are naturally surprised to thus hear that the mil- 
lennium has come in banking and that ideal conditions are 
universal. They are not, it is true. I have painted with 
the brightest pigments gathered here and there over the 
entire country. I have painted a horizon composed of the 
high peaks of the whole range of achievement. I have 
assembled as one composite whole, the disconnected and 
widely-separated accomplishments throughout American 
independent banking. Unfortunately there is as yet no 
coherence or integration. Still we ought to have them. 
We could possess both the mechanism and the spirit to use 
the mechanism if we really wanted them. 

As a matter of fact, and on the contrary, we have been for 
six years past and now are in a trying and critical situation. 
In many states we have been frankly told by the legislators, 
and in the nation as a whole it has been flatly declared by 
congressmen that unless the bankers clean house and put 
themselves in order we shall no longer be allowed to run 
our own business unrestrained. Legislators declare that 
unless we organize and stabilize they, themselves, will take a 
hand in the field of invention and experimentation in finance. 
They have already acted upon these threats in some quarters 
and we have had to flounder in the immoral morass of bank 
guarantee with all of its false pretentions and its final 
complete failure wherever tried. 

There has been something distinctly wrong with us in 
both spirit and material. In the seven years including 1920 
and 1926 three thousand one hundred twenty-four banks 
failed out of a total of thirty thousand eighty-six. Investi- 


gations have been under way under both public and private 
direction to learn the causes for this catastrophe. 


The American Bankers Association has itself undertaken 
an investigation under the direction of O. M. W. Sprague, 
professor of banking, Harvard School of Business, and his 
report will soon be forthcoming. 

With the subject of general economic conditions surround- 
ing and underlying this period of failures we shall for the 
moment do nothing but address ourselves to the faults which 
are self-contained within our own professional group. 

Unfortunately my first picture covered only a little por- 
tion of the situation for there are less than 400 clearing 
houses in the United States and only a fraction of these em- 
ploy examiners. Outside these Examiner Clearing House 
Associations there has been a holocaust of destruction. 
The total loss is believed by some authorities to exceed the 
total capital of the American banks as of 1919. What 
underlying causes exist for which we, ourselves, as bankers, 
are responsible? ‘That is our chief inquiry here. 

In the first place, we promoted too many banks especially in 
the agricultural districts. There were no clearing houses 
to oppose this promotional expansion. Bank equipmemt 
concerns looking for sales, promoters seeking funds to ex- 
ploit, men hunting bank jobs, politicians cultivating voters, 
the public wanting more banks in which to duplicate, all 
combined to do their deadly work in the inordinate multipli- 
cation of banks. 

The competitive situation thus created resulted in two 
great fears which in different degrees possessed all bankers. 
They began to fear their own customers whose business they 
desperately needed to make their profit and loss accounts 
balance. They feared greatly their competitors lest they 
take this business away by bidding more for it in interest 
rates or free service. For fear these competitors would des- 
perately beat them to the goal they, themselves, did the dan- 
gerous thing first and loaned too much money on too little 
collateral. 

The ‘‘great freeze’’ followed. There were too few clearing 
houses to furnish the prevention necessary to restrain this 
frightful situation, to eliminate the bad practices, and to 
discourage excessive, ill-advised loans, and unrestrained 
competition. 
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The absence of clearing house facilities resulted in rates of 
interest on time money running in some districts as high as 
eight per cent, as well as uncovered loans on second mort- 
gages, loans on contracts for deed, on option contracts, and on 
almost any sort of documents or interest or value however 
fugitive. 

When these loans began to turn ‘“‘sour’’ the banks fol- 
lowed them up hopefully and redeemed from foreclosures of 
prior mortgages and senior judgment claims. We soon 
beheld the spectacle of the entire capital and surplus and ir 
hundreds of instances a considerable part of the depositors’ 
money represented outright by ‘‘other real estate,’”’ in 
bank statements. 

Banking supervision got along the best it could using com- 
pulsion where law infraction existed and in addition what- 
ever suasion it could muster, to sceure replacement through 
voluntary assessments of the destroyed capital and to 
eliminate the frozen assets. Supervision worked against the 
meddling of political intervention constantly sought by the 
banks which were under pressure and it was remarkable 
that any measure of public confidence was retained at all. 
Public confidence seemed to be the most stable and secure 
factor in the entire situation. Very much credit is due the 
public for its faith and its restraint in the face of the situa- 
tion, through six gruelling years. 

Fortification against repetition of the experience is to be 
sought in a tremendous enlargement of cooperation among 
the bankers themselves. Scattered throughout our great 
professional group over the whole nation there is a positive 
opulence of experience, of special knowledge, of expert 
training, and of good advice. This wealth of learned 
counsel only awaits the setting up of a common treasury 
in which it shall be available to all. Such a treasury is the 
clearing house with the examiner adjunct. Shall we use it? 

So convinced is the Clearing House Section of the un- 
doubted value of the cooperative remedy that it has in recent 
years addressed itself primarily and chiefly to two great 
endeavors. Its leaders have been convinced that these 
alone can save the independent banking system of the 
United:States. The first of these projects is the formation 
of new clearing house associations in every town having two 
or more banks and the formation of district clearing house 
associations so that every bank in the United States shall be 
a member of a clearing house. The second project is the 
institution of clearing house examination including cen- 
tralized credit files and borrowers’ liability records. 

We are being crowded into close quarters for the immediate 
election of one of two alternatives. We must choose either 
independent banking cooperatively followed and functioning 
through some system of examiner clearing houses or else 
accept some system of branch banking or government-man- 
aged and directed banks. 

In the face of this critical situation there are still some 
members of the banking group here and there who are so 
purblind, so self-willed, so suspicious of their fellow men oF 
so outworn and obsolete as to ignore or actually oppose the 
inevitable evolution of American banking. It is not enough 
to say, ‘““We don’t need a clearing house here. There are 
only two banks and we agree fine,’’, or, ‘‘Yes, we probably 
need a clearing house association but we had a meeting and 
out of the twelve, one seemed opposed.’’ There are even 
some who insist that they can “‘go it alone.”’ 

None of these will be allowed to further play dog in the 
manger. Irresistible social forces are at work. The time has 
come, and it is now here, when we must either cooperate 
with each other in the day’s work or be eliminated. Public 
opinion demands it. Legislation is even now being framed 
to compel it. 

There is a type of individuals constitutionally unable to 
cooperate with its fellows. There are those engaged in 
banking who persist in regarding those who share the same 
field of endeavor with them as enemies and who regard 
their own institutions as fortifications from which to issue 
armed to the teeth for the fray and their profit accounts 
as merely war chests for combat. These men will have to be 
left out of the account. Their self-elimination is inevitable. 
They have destroyed themselves by hundreds and the 
survivors are doomed by the forees of progress. They 
cannot continue as intense individualists segregated from 

















their fellows, dependent upon their own invention and 
schemes and rarely conferring or studying to acquire the 
new methods, compelled by fast-changing conditions. In 
the cities conditions have compelled cooperation. Dense 
populations in close contact have made clearing houses 
absolutely indispensable. They are soon to be indispensable 
everywhere. 

How shall we go about it to protect and retain America’s 
independent system of banking, and to that end set up the 
necessary city, town, and district clearing house associations 
to supply existing deficiencies and give back to the American 
system its deserved supremacy ? 

To accomplish this worthy task the entire American 
banking fraternity will have to support the Clearing House 
Section in a systematic campaign of field-work in which the 
state representatives of the Section shall take the direction 
and with well-selected and thoroughly sold committeemen 
induce the necessary organizations of new clearing houses in 
towns and districts as rapidly as possible. In this work the 
State associations ean render invaluable aid. 

What form shall they take? Dan Stephens and his asso- 
ciates of the Fremont, Nebraska, District, are leading the 
van in the organization of a district clearing house association 
covering @ group of counties. It will employ examiners in 
cooperation with the Nebraska State Banking Department. 
This association will be voluntary but it is the hope of its 
membership that ultimately it may be able to compel mem- 
bership and discipline throughout its entire area. Its 
pioneering efforts as a district examiner clearing house will 
be watched with keen interest throughout the United States 
and it should not be allowed to remain alone for long in 
its endeavors. 

It will not be difficult to secure the cooperation of the 
governmental agencies wherever required. The consent of 
member banks in the clearing house associations should be 
secured to the furnishing of duplicate examiner’s reports 
from the state and national authorities and these will be 
useful to the clearing house executive committees. 

The executive committees will find it necessary to set up 
definite standards as to the ratios of capital to deposits, to 
determine the amount of fixed assets permissible to the 
members including banking house furnitures and fixtures, 
and other real estate to limit concentration of loans and to 
standardize in other directions which the membership shall 
determine from time to time. 

The plan can be initiated by associating together the neces- 
sary number of banks to afford a total of resources sufficient 
to support the necessary expense. This may include two or 
three cities or one or more counties. At the outset it may 
be found advisable to rely wholly upon weekly reports 
provided by the member banks together with copies of re- 

ports of the examinations of member banks by state and 
national department. 

Later the examining service may be extended by employing 
clearing house examiners. It is believed that the simplest 
organization expense when spread over a sufficient number 
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of banks need not be annually more than 20c per thousand 
of resources. The complete system with the necessary 
examiners, office and office help may possibly call for as 
high as 40c. per annum per thousand of resources. What- 
ever the cost it will prove a genuine productive invest- 
ment. 

It is the plan of the Clearing House Section to formulate 
and recommend a model constitution and by-laws and to 
induce uniformity as far as possible throughout the United 
States. One of the important reasons for this uniformity 
is that it will obtain for clearing house practice recognition 
as ‘law merchant’’ by the courts. 

It will not be found possible to secure 100% membership 
from all the banks in a given district. Banks which will 
not cooperate may at the beginning be omitted until public 
opinion compels them to yield. Banks which cannot keep 
reasonable and safe standards should not be admitted because 
of the assurance which the association extends on behalf of 
its membership to the public. County and city credit 
bureaus as now constituted are invaluable. They are, 
however, but the door-step to the clearing house and should 
be incorporated within it as soon as possible. 

It would appear objectionable to legally incorporate 
such clearing houses or in any way deprive them of 
their voluntary character. What we need to-day is a 
spirit of whole-hearted and eager acquiescence. State and 
national supervision and its compulsions have been carried 
to the extreme limit of their value. If the clearing house 
becomes in any way an adjunct to public bank supervision, 
formulism and pragmatism will take possession and the true 
cooperative spirit of the clearing house will take flight. Pub- 
lic supervision can at best make only relative examinations 
applied to individual and separate banks. 

What we need now is a comparative examination in which 
the conditions and details of all the banks within a given 
territory shall be assembled, digested, and made the basis of 
acceptable standards, recognized practices, and indicated 
correctives. The best of each will then be made available 
for all. The strength axd support of all will be made avail- 
able to each one so long as it remains deserving through 
good discipline, good practices, and recognized ethies. 

Then antagonisms will be eliminated, friendly interven- 
tion provided, the great god, Fear, thrown down from his 
pedestal, the public confidence earned and deserved, the 
communities’ credit and financial power truly mobilized, 
bank guarantee and other legislative nostrums relegated to 
the museum. 

Then the foundation will be laid for a new era in which 
banking shall come to recognition as a learned and ethical 
profession. It will make its mistakes but will know how 
skilfully to correct them. It will have its times of stress but 
will be fortified against them, and with diversification and 
diffusion of risk, the possession of common counsel and 
recognized aims of skilled service adequately compensated 
we shall again come to be proud of our day’s work, and the 
depleted prestige of banking will be restored. 


How Co-operative Bank Advertising Cuts Cost and Builds Business 


By Frep W. ELtswortn, Vice-President Hibernia Bank & Trust Company, New Orleans. 


Modern banks, by constantly adding to and improving their 
functions, and by the inexorable urge of competition, are 
gradually but inevitably standardizing their service, so 
that the average customer can now be sure of adequate 
and competent attention regardless of the bank that he 
chooses. 

As concrete evidence of this standardization, we find that 
the details of their major facilities have become common to 
practically all up-to-date banks. Each has its commercial 
department for the convenience of local and regional trade, 
its foreign department for international transactions, its 
savings department for the thrifty, its bond department for 
the investors, its vault department for the safe keeping of 
valuables. and its trust department for handling the fidu- 
ciary needs of its customers. 


Now we as bankers are familiar with these trite facts, 
but the general public is not. Yes, although millions use the 
banks, those same millions are largely unaware of the wide 
variety of invaluable services that are theirs for the asking. 
The savings depositor, as a rule, knows nothing about the 
checking account and its constant convenience; the commer- 
cial depositor, as a rule, does not know that “for less than 
two cents a day he can have his valuable papers safeguarded 
in a fire and burglar proof vault’; the patron of the foreign 
department, as a rule, has not the faintest idea that the 
trust department can save him time and money and worry 
to-day, and assure his loved ones a dependable competence 
fo0-morrow, 

And all this is our fault. We bankers have been so diffi- 
dent about preaching the “gospel” of sound banking service 
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that while there are millions who do use our facilities, there 
are also other millions who do not, but should—and not 
merely for the purpose of satisfying our selfish desire for 
more business, but because by such contact they are contrib- 
uting to their own comfort and happiness. 

True, in the last decade or two, we have enlarged and im- 
proved the broadcasting of our message. Thanks to the con- 
structive educational enterprise of the American Bankers 
Association, the Financial Advertisers Association, and sev- 
eral high-class agencies that have specialized in financial ad- 
vertising, our banks now are publicly telling their story far 
more consistently and persistently and effectively than ever 
before. And their recent remarkable growth, in part at 
least, can be credited to this intelligent publicity. 

However, despite the present maximum effort to “sell” 
banking service, we know that our people are not as thrifty 
as they should and could be; they use the bureau drawer 
and the pantry shelf far more than they do the safe deposit 
vault, and more than 99% of the people know little or noth- 
ing about the trust department. 

What’s the matter? 

The World War, with its tremendous example of co- 
operative effort, taught our people how to save as they never 
had saved before. 

Money in the savings banks prior to the war was approxi- 
mately $4,500,000,000; to-day the total is $9,500,000,000. 
This means of course that the education in thrift by means 
of constant advertising produced greater results in a few 
years than were produced in all the century or more pre- 
viously. During 1918-19 our people saved by means of Thrift 
Stamps and War Savings Stamps considerably more than 
$1,000,000,000, and this of course was made possible by con- 
centrated and comprehensive advertising. But even with 
all this development, our people have on deposit in the sav- 
ings banks barely $90.00 per person. 

Banking institutions have accomplished and are accom- 
plishing a great deal by way of educating our people along 
sound economic, financial, and fiduciary lines, but most of 
this advertising is essentially individual, and obviously for 
the plain purpose of building the business of the individual 
bank. 

In various cities numerous efforts have been made by 
forward-looking bankers to get together on some form of ad- 
vertising plan whereby the banks and trust companies, act- 
ing as a unit, could spread the gospel of intelligent, construc- 
tive thrift, and of beneficial fiduciary service. 

A few of these efforts have been successful, but none of 
them has been continued permanently. Unfortunately in 
some instances there has been failure principally because of 
local jealousies, or of improperly drawn basic plans. 

In New Orleans, however, there exists a conspicuous ex- 
ample of what banks can do by actually getting together 
and co-ordinating in a big, broad way on a definite, continu- 
ous program. This New Orleans plans is achieving the five- 
fold purpose of: 

(a) Building mutual good will among the banks. 


(b) Spreading in the community the gospel of sound thrift and intelli- 
gent fiduciary banking. 

(c) Eliminating programs and practically all other undesirable “com- 
plimentsry” advertising. 

(d) Saving advertising expense. 

(e) Producing substantial new business for the participating institutions. 


Here is the way the plan operates: 
Kach participating bank is represented by one of its offi- 
cers on a committee known as the Associated Banks’ Adver- 


tising Committee. This committee meets at lunch every 
Tuesday and swaps experiences had during the week with 
industrious advertising salesmen, discusses general policy, 
new plans, advertising copy, applications for so-called “com- 
plimentary” or “graft” advertising, and other essential details. 

One of the members of the committee acts as chairman 
and another secretary, each of whom serves during “good 
behavior.” The secretary makes a complete record of each 
meeting and sends to each member a copy, which ultimately 
is lodged with the Advertising Department of each of the 
respective banks. 
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Vhe arrangement between the banks is quite informal and 
can be discontinued at any time, except insofar as the sev- 
eral banks are jointly obligated on contracts. And nothing 
in the arrangement interferes with or in any way affects 
the advertising policies of the respective participating insti- 
tutions, or the individuality of their advertising. Nor does 
the arrangement prevent any of the banks from conducting 
whatever independent advertising it may desire to carry, 
whether it be on behalf of its Savings Department, its Trust 
Department, or any other department or feature of its 
service. 

The joint advertising in the New Orleans dailies appears 
according to a defnite schedule, and one advertisement is 
published every business day in the year. Each advertise- 
ment occupies space of approximately 450 lines, or three 
columns in width by about ten inches in depth. 

The arrangements for the preparation of copy are very 
simple; the Advertising Department of each bank in turn 
takes charge of the preparation of the copy for two months 
at a time. 

The qualifications of the various trade, religious, frater- 
nal, and other periodicals published in the New Orleans 
territory are very carefully investigated by the committee, 
and when by unanimous action it is decided to use any one 
of these papers, a joint contract is made similar to that 
which obtains with regard to the newspapers. Whenever, 
after a thorough analysis, it is determined that any par- 
ticular paper does not offer sufficient advertising value, the 
banks agree not to advertise in it. 

It is a well-known fact among all buyers of advertising 
that the woods are full of “fake” and “graft” advertising 
propositions of all kinds. 


It is equally well knowwn that many well-meaning people 
interested in entirely worthy enterprises of a public or semi- 
public or charitable nature, are so short-sighted as to offer 
space in programs, year books, church bulletins, school and 
club papers, fraternal publications, catalogs, etc., ad in- 
finitum, ad nauseum, endeavoring thereby to shoulder off 
the cost of such publications on to easy, good-natured, but 
unbusinesslike advertisers. 

One of the functions of the Orleans Associated 
Banks’ Advertising Committee is to eliminate this undesir- 
able practice, and those who realize how firmly embedded 
these gentle forms of “graft’’ have become in the business 
world, can understand that it has been no easy job. Every 
application for this form of “advertising” is required to be 
made in writing, and submitted to some member of the com- 
mittee, who, in turn, presents it for consideration at the next 
meeting, where in due course it usually is swiftly but pain- 
lessly decapitated. And it can be added that the number of 
these applications has materially decreased since the com- 
mittee began to function. 


New 


The actual cost of the joint advertising campaign in the 
New Orleans newspapers approximates $1,000 per month, 
or $12,000 per year. Each bank pays a proportion of this 
total based approximately on the proportion that its deposits 
bear to the total deposits of all the banks. Bills are ren- 
dered by the several newspapers in total, and one of the 
banks acts as a clearing house, makes the necessary analyses 
and then submits the bills to the several banks. 

By this means, the New Orleans banks are telling to the 
New Orleans public the story of continuous, intelligent thrift, 
and the story of competent and confidential fiduciary serv- 
ice in a big, broadminded way, contiinuously, logically and 
effectively. Moreover, the banks are thus getting larger 
space in the newspapers at a considerable saving in indi- 
vidual cost. 

Obviously, because the advertisements are not keyed, and 
are all necessarily general in their nature, it ts im- 
possible to trace specific results from this advertising, but 
the New Orleans banks are well satisfied with apparent 
results. 

The fiduciary business of a trust company naturally is 
hard to measure, but it is interesting to note that since the 
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New Orleans banks began their joint advertising campaign 
back in 1919 the amount of fiduciary business handled by 
the New Orleans banks has more than trebled. 

By the same token, during the same period, the savings 
deposits in the New Orleans banks have more than doubled. 

Of course it is idle to assume that all of this increase in 
business has been due to the cooperative advertising carried 
on by the local banks, but it cannot be denied that during 
the time that this cooperative effort has been in force New 
Orleans banks have enjoyed a far greater growth than ever 
before in the history of the city—-and New Orleans is more 
than 200 years old. 
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Most of this increase can be credited to the growth of the 
city and its environs, and to the development of its port 
activities, but New Orleans banks are so well satisfied with 
this community endeavor that they propose to continue it 
indefinitely. 

Furthermore, in advertising to the people of their city and 
State in the cooperative method described, the New Orleans 
banks believe that, while serving themselves, they are also 
performing a worth-while public service in a larger, broader 
and more altruistic sense—a service that will produce future 
dividends in a prosperous, substantial and intelligent citi- 
zenship. 


Declining Income and Rising Banking Costs 
By Joun 8S. Love, Superintendent of Banks, Jackson, Miss. 


Declining income and rising banking cost are causing the 
thinking banker considerable concern. 

These are the incorrigible twins, which have the country 
banker in particular wondering how he will be able to pro- 
vide funds for the next annual dividend to be paid share- 
holders. 

The diminishing income is serious enough without the 
accompanying specter of rising cost of operation. The un- 
holy combination brings us face to face with a situation 
which is serious in the extreme. 

Upon the satisfactory solution of the problem largely de- 
pends the future of many of our banking institutions, par- 
ticularly the country banks. 

Let us examine the question in the light of actual facts 
and figures: 

Statistics on bank earnings published by the Federal Re- 
serve Board and Bank Commissioners of several States run 
counter to the somewhat popular notion of large net earn- 
ings in times of prosperity. 

The figures of the Federal Reserve Board indicate that 
while the gross earnings of banks in the System increased 
during the last half of 1926, the net earnings diminished. 

During the first half of 1926, the net profits of the mem- 
ber banks of the System averaged 9.34%, but in the last half 
of the year their net profits, notwithstanding the larger 
gross earnings, decreased to the rate of 6.52%. 

In my own State of Mississippi, during the last five years, 
there was an increase of 20.2% in the gross earnings of the 
312 State banks, but during the same period the net earn- 
ings of these same banks increased only 21.6%. In other 
words, though the volume of business materially increased, 
net earnings did not rise in the same proportion. 

The cause is not hard to find; it is the old story of many 
leaks, each in itself of relatively small consequence, but of 
alarming proportion when viewed in the aggregate. It 
would appear that the decline in net earnings of members 
of the Federal Reserve System is due to the increase in in- 
terest paid to depositors, as well as increase in salaries and 
other operating expenses. 

The decline in net earnings in the State banks operating 
in Mississippi is due largely to the same cause, together with 
the added increase in taxes paid by these banks. 

During the five-year period mentioned there was an in- 
crease of 10.5% in taxes paid; an increase of 26% in salaries 
and other expenses; an increase of 80% in interest paid on 
deposits; all of which materially affected net earnings, not- 
withstanding there was a 662/3% decrease in interest paid 
on Bills Payable. 

While those figures are significant, and fix some measure 
of responsibility for decline in net earnings of banks, still 
we must look elsewhere for the principal cause. To my mind 
the increased cost of operation, or the increased cost of do- 
ing business, if you please, is primarily responsible for the 
decrease in banks’ net earnings. 

The reason for the increased cost of doing business is due 
largely to unprofitable accounts carried by the banks; more 
especially does this apply to the smaller, or country, banks. 


Recently an analysis of the individual depositors’ accounts 
has been made of many of the Mississippi banks, and in 
every instance this analysis revealed the astonishing fact 
that 70% of all accounts carried on individual ledger ere 
unprofitable. In other words 70 depositors out of every 100 
do not maintain a sufficient balance to offset the expense 
of handling their accounts. 

Recent analysis of the individual accounts of one of the 
best banks in Mississippi revealed these very interesting 
facts: 

The number of accounts carried on the individual Jedger 
was 6,228; with total deposits of $4,277,212.78. 

Of these accounts, 5,421 carried an aggregate balance of 
$150,998.96. 

While 807 accounts carried deposits totaling $4,126,213.80. 

In other words, only 807 of these 6.228 accounts carried 
on the individual ledger of that bank were profitable. Cer- 
tainly, this is a most serious problem for this bank to solve! 

No doubt a similar analysis of accounts carried in indi- 
vidual ledgers of probably 75% of our banks in this country 
would show similar facts. Therefore, all banks should be 
vitally interested in finding a satisfactory remedy for the 
perplexing situation. 

It is clear that a bank must either educate its depositors 
to the point of whether they will maintain better balances, 
so that the bank can serve them without loss, or else it must 
be put on a service charge applicable to all accounts carry- 
ing an inadequate balance, and use this fee to offset the 
expense incurred by the bank in handling these unprofitable 
accounts. 

Is this practical? Can this be done without injury or 
harm to the bank? Can the public be made to understand 
and appreciate the banks’ position? And to cooperate with 
the officers of the Bank in solving this problem? 

To all these questions, my unequivocal answer is “Yes,” 
The plan of charging a small amount against the unprofit- 
able accounts for banking services rendered the depositor 
is certainly practical. Other businesses engaged in public 
service adopted this expedient long ago. If you find it con- 
venient to move your office telephone from one corner to the 
other, the Telephone Company will add a service charge to 
your bill without further ceremony, yet the Bank is expected 
to do all your book-keeping, and render other services with- 
out receiving enough return on the deposit to cover book- 
keeping cost. 

The public has no more right to expect his grocer to sell 
him goods at less than cost than he has to expect the banker 
to carry his accounts at a loss to the bank. 

Those banks in Mississippi that have adopted the plan of 
service charge are satisfied with the results; no material 
loss in deposits; to the contrary, the depositor is glad when 
he understands the proposition to pay a small charge in 
order that the bank may be willing to continue the service. 

The greatest difficulty, of course, lies in getting the gen- 
eral public to understand and appreciate the banks’ position. 
Since banks to-day are regarded with less suspicion than at 
any time in the Nation’s history, it would appear that the 
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time has come for the banker to take the public fully into 
his confidence, and through judicious dissemination of ac- 
tual facts, convince the man on the street of the equity of 
his position. 

Three elements have combined to cause a marked reduc 
tion in net earnings of banks: 
Reduced income. 


Increased 
Losses. 


First : 
Second: 
Third: 


expenses 

reduced income, it 
would be difficult to find a more succinct and careful analy- 
sis than that set out in a recent editorial in the “Southern 
Banker.” 


For a discussion of the probiem of 


I quote from the editorial, as follows: 


“The trend of interest is downward Exchange has almost been 
abolished. ‘The only source of revenue that remains to country banks is 
their interest and discount. Competition for good loans is thereby en- 
hanced. Good roads and automobiles extend this competition. Borrow- 
with prime security are paying lower rates for their money in this 
country than ever before. 

‘Earnings for the mass of the country banks dwindle under this process. 
If the rates on loans are reduced to meet competition, earnings suffer. 
If competition captures the cream of local business, the home bank is 
forced to take second and third class loans, or leave its funds unemployed. 
If doubtful security is accepted for the sake of higher rates, losses are 
inevitable. Banks that regulate their interest rates by the grade of 
security offered from the borrower, which is proper, have found that their 
losses are from loans bearing high rates. 

“If too much attention is paid to high rates under the urge of im- 
poverished earnings, the are more serious than frem the deficit 
resulting from the small but usual income from prime loans.’’ 


wholly 


ers 


losses 


Thus we see that the former sources of revenue have been 
cut off. At the same time, the cost of doing business has 
been on the rise. All of us are vitally conscious of the fact 
that taxes never grow less. If one taxing authority inau- 
gurates an era of economy, another starts a spasm of spend- 
ing. Despite the perennial political prophecy of lower taxes, 
the total amounts paid to various collecting agencies have 
steadily increased. 

Clerical help is underpaid, especially when salaries of 
office workers are compared with the average wage received 
by those engaged in skilled trades, where the apprenticeship 
is shorter and the requirements of good character and pleas- 
ing personality are not nearly so severe as in the banking 
business. 

Again, reserve requirements are stricter for all banks. 
Members of the Federal Reserve System receive no interest 
on their balances; exchange charges have been practically 
eliminated. So it is that every change made seems to pound 
down bank earnings a little further. 

Certainly it is not good for the banks for the present 
trend to continue. 1 go further and declare it is not good 
for the public either. As the editor of the “Southern 
Banker” so aptly states in the editorial previously 
ferred to: 


re- 


“The public wants good banks, and the public is willing to pay the 
price for what it wants. The banks themselves can give the public greater 
saféty and good service by grasping sure and certain remedies that are 
ready at hand.” 

I have already indicated that in my judgment the remedy 
lies in adding a reasonable service charge for handling un- 
profitable accounts, and transacting miscellaneous business 
of a non-lucrative nature. 

Thus far we have viewed the problem from two angles, 
namely, increased interest paid to depositors, and increased 
expenditures incident to operation. 

We now come to consider the final element in the prob- 
lem; that is, losses—a subject close to the heart of every 
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tank Commissioner. When the general public thinks of 
bank losses, official defalcations and dishonesty naturally 
come to mind. 

True enough, this is one cause of loss, but only in isolated 
cases. Closeand careful supervision will reduce this evil 
to a minimum. 

Another; mismanagement, which is too frequently re- 
vealed to leave us much self-satisfaction. Here again, how- 
ever, the way out lies through education and a weeding out 
of the inefficient and those temperamentally unfit for bank- 
ing business. 

Many losses are attributable, primarily, to: 

Commereial banks furnishing capital to customers instead of credit. Nc 
lean secured by stocks should be acceptable to, or passed by, any bank, 
unless the stock of the Company has a commercial value, or unless the 
Company has been in operation long enough to prove its standing. 

Another source of constant difficulty comes from the fact that too many 
banks are furnishing credit to special lines in excess amounts. These 
lines, unfortunately, are often found among the bank’s own directors. No 
Director can competently serve on the Bank’s board where that bank is 
carrying for him a large line not fully secured, or self-liquidating. 

Finally, it is my deliberate opinion that many losses may be traced to 
that atmosphere of 

Easy Credit. This is bad training for the public mind. All too fre- 


quently the facilities of a bank, and the friendshihp of a banker are both 
abused 


The officers of a bank are often responsible for the false 
notion of easy credit. No wise banker will allow himself to 
be placed in such an awkward position. Yet, in the country 
bank, the active officer must be a versatile man, and the 
problem of attracting business and at the same time passing 
judiciously and wisely on credits is most difficult. 

No bank which serves gratuitously as book-keeper and 
public accountant for the community can expect to secure 
any return on the vast majority of its accounts. Such serv- 
ices prohibit him giving the bank the required attention. Is 
it fair that a bank should allow its own strength and vitality 
to be sapped in such a fashion? 

It is most laudable that a strong, virile, red-blooded man 
should go to the Charity Hospital and open his veins and 
give some of his blood in order to save a stricken human be- 
ing, but no doctor worthy of the name would drain away 
so much of this life-giving fluid as to seriously and perma- 
nantly injure the giver. 

By the same token, no sensible depositor, no reasonable 
man, Can.expect a banking institution to spend its energies 
and drain away its strength in such fashion as to destroy 
its ability to come to the aid of worthwhile business enter- 
prises, and prevent it from serving as a financial bulwark 
in periods of stress and strain—the very purpose for which 
it is organized. , 

It is a truism to say that banks exist to render service. 
This idea has been so emphasized by bankers themselves in 
a thoroughly laudable effort to win the good will, and the 
confidence of the public; so much so that the bank’s obliga- 
tion to its stockholders has been lost sight of, and its solemn 
responsibility to represent, both by precept and example, 
the soundest principles of good business has been over- 
worked. 

A bank should be so operated as to furnish a practical 
illustration of the finest and best of modern methods and 
Twentieth Century efficiency. As the structure which 
houses it generally symbolizes strength, stability, and per- 
manence, in the eyes of the public, so the practices of the 
institution itself should furnish a criterion by which all 
other business enterprises in the community may be judged. 


Creation of Kansas State Banking Board 


Remarks of Gov. B. S. PAULEN 


Mr. President, Ladies and Gentlemen: 
talk to you more than five minutes. 
very late. 


I am not going to 
The hour is getting 
I appreciate that magnificent introduction, Mr. 
President, although I am sure we all know it was very 
extravagant language, even for a Kentuckian. 


Several of my friends asked me how it happened that I 
was elected governor of the State of Kansas while I was 
actively engaged in the banking business. I think perhaps 
the main reason the people of my State honored me by that 
office was because my predecessor made a football of the 
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banking department. It was full of politics. 1 do not want to 
confess anything to you in this Democratic State of Texas 
that I would not say in Kansas; I am free to admit to yuu 
that I am a Republican, perhaps a partisan Republican, but 
I have never believed that politics should enter into the 
Banking Department of Kansas or any other State, and I 
made a promise to the people of my State that if I was 
elected their Governor, 1 would divorce the Banking De- 
partment from politics. I have endeavored to do that. We 
secured the passage of a law which provided for a banking 
board. The legislature of Kansas is, as you know, strongly 
Republican. Several of the partisan Republicans insisted 
that there should be a partisan board. I told them that I 
did not want them to say it should be a partisan board or 
a non-partisan board, but simply create a board of a certain 
number of members and I would appoint a Banking Board 
to work in conjunction with the Bank Commissioner of 
Kansas, and I would guarantee to them that within one 
year after that bill became a law, the people of the State, 
regardless of politics, would be free to admit that the 
Banking Department of Kansas was not a political 
machine. 

The bill was passed. It was my pleasure to appoint on 
that board four members. I appointed two men who were 
supposed to be Democrats and two men whom I knew to be 
Republicans. The Banking Board was organized, with the 
Bank Commissioner as the fifth member, and they have 
functioned well. 

During my campaign for a second term, I am positive that 
the result of that one action had more to do with my ma- 
jority than any other one thing. Naturally, I am more in- 
terested in banking than any other profession on occupa- 
tion. I have been engaged in the banking business in my 
State for a number of years, and I was actively a country 
banker when I was nominated for Governor of Kansas. 
Having served as President of the Kansas Bankers’ Asso- 
ciation, I was dubbed by my opponent as a plutocrat who 
did not understand the needs of an agricultural State like 
Kansas. Yet I had lived in that State for fifty-odd years, 
and I knew something about the wants and the needs of the 
people of that State. 

I believe, men and women, that the bankers not only of 
Kansas, but all over this nation of ours, do not pay enough 
attention, not alone to politics in their own localities but 
to the different things that come up in their communities. 
We are too afraid that if we take a stand on one side or the 
other we might lose an account here and there. I believe 
that is the-wrong attitude to take. The bankers in any com- 
munity can mold the opinion of that community easier, 
quicker, and more surely than any other profession in that 
community, and, men and women, I think it is your duty 
as bankers to take a positive stand for everything that will 
be for the betterment of vour community. 
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I do not have any sympathy with the man or the woman 
who is not willing to give his time and his talents and his 
money, if necessary, to make the place he calls home the 
best place in the world. It is your duty as an individual, as 
a citizen, as a broker, to be on the right side of every civic 
movement in your community. I do not believe you will 
lose customers by taking a positive stand. 

The bank with which 1 am connected has long enjoyed 
the confidence of the people of the community, for they know 
that regardless of any project mentioned in Wilson County, 
the very first question asked is, “What position will the 
Wilson County Bank take?” I believe that as bankers we 
should get our institutions in that kind of position. I do 
not mean political—not always, but 1 do mean that the 
bank with which you are connected should be a positive 
force in the community in which you operate, and if you 
cannot mold the influence of your community or help to do 
it, then I do not believe you are operating the kind of bank 
you are capable of operating. 

We are proud of the fact that we are bankers, and I was 
glad to go over my State and tell the people of my State 
that I was a country banker. 

I sometimes wonder if those of us who are engaged in 
that profession are proud of the fact that we are in the 
banking business. If you are not, men and women, my ad- 
vice would be to you to sell out your bank and get in some 
business you like, because I know you cannot make a suc- 
cess of any business unless you are thoroughly in love with 
the business in which you are engaged. 

Personally, I think the banking profession is the greatest 
profession in the world, and I am proud of the fact that I 
um in that profession. As long as I am a;banker I want 
t» do everything I possibly can to encourage the bankers of 
niy State and of the nation to be more efficient, to wield 
o\ore influence in their communities, to stand for the things 
you know you should stand for, and it is not a hard ques- 
\!on for any of us to decide, it is a very easy matter to 
know whether we are on the right side or the wrong side 
of things. If you will endeavor to do that, I am sure that 
tne bank with which you are connected will be an institu- 
{lon worthy of the name. 

I regret that I did not have a prepared speech for this 
oceasion, but I did not know I was going to be called upon 
ts») talk until late this afternoon. Personally I do not be 
lieve in talking about something you do not know very 
much about, so I am not going to talk to you on any par- 
tivular subject except banking in general. 

Men and women, I hope when you go back to your respec- 
tie homes after this wonderful meeting in this delightful 
city of Houston, you will go home with the idea that your 
institution is going to be the dominant factor in determining 
whether or not the place you call home shall be bigger and 
better than it ever was before. 








COMMITTEE ;* OFFICERS’ REPORTS—CLEARING HOUSE SECTION 


Address of John R. Downing President Clearing-House 
Section, Vice-President Citizens Union National 
Bank, Louisville, Kentucky. 


At a risk of having it said of us that we are taking ourselves too seriously, 

we of the Clearing House Section, charged with the duty of carrying on 
this year, have probably barely escaped that opprobrium by taking in 
earnest the duties devolved on us. 
We have toiled assiduously at our task and are delighted to report at this 
time the result of our labors, without embellishment, rather preferring that 
they speak for themselves, fully imbued with the conviction that the Clear- 
ing House Section of the American Bankers Association was not and is not 
merely a loosely formed organization of independent clearing houses, but 
rather a laboratory to which are referred the multifarious problems that 
arise from time to time in banking, as well as the unsolved questions of 
procedure which we have with us from year to year. 

Shortly after the adjournment of the Los Angeles Convention a meeting 
of the officers of the Section was called at headquarters in New York, where 
we adopted a plan of procedure and selected as our slogan: ‘‘Better and 
Safer Banking.” 

Briefly, the result of that session was the adoption of a platform of 
procedure: 


1. To extend the scope of Clearing house organizations. adding to their 
number and making more effective those already organized. 


2. To install credit bureaus. 

3. To evolve an ideal set of rules and regulations to govern clearing 
houses. 

aoe insist upon the importance of analyzing bank accounts of al! 


5. To recommend an assessment of an equitable service charge against 
unprofitable accounts. 

. To bring about the uniform use of standardized checks, drafts, vouch- 
ers, etc. 

7. To recommend a uniform negotiable warehouse contract and a ware- 
house receipt which could be accepted at its face value. 

8. Prepare a revised edition of financial statement forms of all kinds: 
8a. and to especially cooperate with the National Association of General 
Contractors on a uniform statement for contractors of all kinds. 

9. To make a national survey of payroll problems. 

10. To study the question of escrow and custody charges. 

11. To have prepared a comprehensive analysis of distribution of banks’ 
gross earnings in relation to overhead and other charges, with the eventual 
hope in mind of recommending a form of budget for banks of all sizes. 

12. To bring about better examinations from within by lending aid and 
encouragement to organizations of auditors and comptrollers. 

13. Last, but not least-—the extension of clearing house examiner systems 
not only in the larger cities, but in the smaller communities, through organi- 
zation by districts, with an examiner in charge and responsible for a par- 
ticular section or district. 


It is pleasing, indeed, to note that at the spring meeting of the Executive 
Council of the American Bankers Association this last plank in our platform 
was unanimously approved. 

How well we have done and how closely we have applied ourselves to this 
program I am now about to relate. 
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The Committee on New Clearing House Association, under the leader- 
ship of Chairman H. Y. Lemon, prepared an interesting and appealing 
brochure on ‘Why a Clearing House Association'’ clearly setting forth the 
advantages accruing to banks from clearing house association work, an 
how to organize and suecessfully operate an association. The states were 
divided into four major districts, each with a general chairman who, with 
the cooperation of our state representatives, waged a successful campaign 
for the installation of new clearing house associations, both city and county 
type. Asa result, seventeen new associations were organized, bringing the 
total number of associations in operation, for the first time in banking 
history, over the “‘Four Hundred Mark’’—or, to be exact, 406, with many 
more in process of formation. 

Our Committee on Credit Bureaus, W. F. Augustine, Chairman, like- 
wise made a study and survey of city and county credit bureau work, de- 
signed to head off ‘‘Mr. Duplicate Borrower." Their report, which sets 
forth clearly the most successful types of credit bureaus, with detailed ex- 
planation for organization and operation, has already stimulated interest in 
credit bureaus, resulting in the installation of this valuable clearing house 
feature in numerous county bankers associations and local clearing houses. 

Perhaps no feature of our work has elicited such a widespread interest. 
Active organizations are reported in practically every state of the Union. 
The number is being added to almost daily, and in many cities and com- 
munities where they have been unable to organize a regular examiner system 
they have availed themselves of this opportunity to bring about better 
cooperation with reference to extension of credit. May I not quote from 
the report of the Committee, submitted at Hot Springs, just one para- 
graph: 

‘In a certain county where a credit bureau was installed this year the 
following interesting and amazing facts were brought out: 

844 customers borrowing from 2 banks 
263 customers borrowing from 3 banks 
51 customers borrowing from 4 banks 
15 customers borrowing from 5 banks 
5 customers borrowing from 6 banks 

1 customer borrowing from 7 banks 

l customer borrowing from 9 banks 


‘How a customer could successfully borrow from nine banks at the same 
time is a mystery, and should qualify him as an expert in financial legerde- 
main. We will venture no explanation of this feat, but we do know that 
such situations are causing bankers everywhere to sit up and take notice 
and to be active in taking steps to safeguard banking against this evil through 
the instrumentality of a credit bureau.”’ 


A. G. Giggerstaff, Chairman of the Committee on Clearing House Rules 
and Practices, reports that his committee spent several months in making a 
survey and study of the articles of association, and rules and regulations 
used by clearing houses throughout the country, and from this study and 
the concensus of opinion of leading bankers and clearing house managers 
from all sections of the country, selected the best and most successful 
practices in genera] use, and from this data, prepared and issued in pam- 
phiet form what is known as Standard Articles of Association, Rules and 
Regulations for Clearing House Associations. This pamphlet was sent to 
all clearing house associations as well as to those planning to organize, and 
has met with enthusiastic approval and has already resulted in bringing 
about greater uniformity of regulations and efficiency of service. 

No activity of the Section has enlisted a more lively interest than the 
pamphlet issued by our Committee on Analysis of Accounts, of which O. 
Howard Wolfe is Chairman. This booklet was prepared to meet a wide- 
spread demand for information and suggestions as to cost accounting, par- 
ticularly meeting the needs of smaller banks which in recent years have 
been confronted with the necessity for analysis, due to constantly increasing 
overhead and other costs. The enormous demand for this booklet indi- 
cates that the ‘‘Rule of Thumb” day in banking is gone. Banking econo- 
mies demand that profit and loss elements be definitely determined and 
allocated in order that remedial steps may be taken to stop leaks and losses. 
As a result of analysis of checking accounts, made by thousands of bankers, 
equitable service charges have been made by the banks in over one thousand 
cities and towns, as well as by hundreds of county bankers associations. 
In this work, the important step is to educate the banks’ customers that 
the plan is reasonable, fair and just. To assist in this feature, the Clearing 
House Section issued a folder setting forth in an interesting manner a ‘‘Con- 
versation Between a Depositor and a Banker Regarding Service Charges 
on Unprofitable Accounts.’’ Over 150,000 copies of this pamphlet alone 
have been ordered by banks for distribution among their customers. 

Our Committee on Standardization of Checks, under the leadership of 
Chairman Dunbar, has conducted a vigorous campaign for the universal 
adoption of the sizes and uniform face arrangement agreed upon at the 
National Conference on this subject, instituted by the Clearing-House 
Section last year. ‘The response and cooperation from government officials, 
Federal Reserve banks, check manufacturers and hundreds of clearing 
houses and the larger industrial concerns are indeed gratifying. The uni- 
versal use of standard checks is a matter of enlightened self interest through 
the enormous saving effected in cost of checks and the saving of time in 
transit departments. 

Bankers everywhere will be interested in the fact that Standard Ware- 
house Contract Terms and Conditions have been revised after exhaystive 
study by the American Warehouseman’s Association in coliaboration with 
the Clearing House Section and other interested industries, including repre- 
sentatives of the shippers appointed by the National Industrial League, 
meeting under the auspices of the United States Department of Commerce, 
to provide a mutually satisfactory and uniform form of contract that com- 
plies with the requirements of law. The Uniform Warehouse Receipts Act, 
now a law in forty-four states, was shaped and fostered by the American 
Bankers Association and the American Association of Warehousemen, and it 
is altogether fitting that these organizations should have collaborated in 
evolving a standard form that adequately carries out this intent as expressed 
in the law they formulated. The Standard Negotiable Warehouse Receipt 
is the authoritative form adopted by the American Bankers Association and 
the American Warehousemen’s Association, and has the approval and en- 
dorsement of the United States Department of Commerce. With Uniform 
Contract Terms and Conditions on Warehouse Receipts, the use of these 
receipts as credit instruments is greatly facilitated. Through the use 
of Standard Warehouse Receipts, it will be possible for the banker to know 
that there has been presented to him an ‘‘honest-to-goodness"’ negotiable 
receipt—something that heretofore could be determined only by careful 
scrutiny. In the interest of uniformity and economy, we commend the 
universal use of these Standard Terms and Conditions on Warehouse Re- 
ceipts. 

» The Committee” charged with the responsibility of revising the credit 
forms of the American Bankers Association, under the chairmanship of 
Judge Thomas B. Paton, with untiring energy examined a large number of 
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bank credit forms and after a great deal of study and correspondence, have 
reported uniform standard credit forms for corporation, partnerships, in- 
individuals and farmers. These forms have been officially approved 
by the officers of the Clearing House Section and recommended for genera] 
use, thus making another forward step in simplification and efficiency. 

During the past year, the Clearing House Section of the American 
Bankers Association, and the Associated General Contractors of America. 
have been collaborating to prepare a Standard Financial Statement and 
Experience Questionnaire for contractors, which would be at once com- 
prehensive in scope and simple in form. After numerous conferences, 
we are glad to report that these forms have been formally approved by the 
Clearing House Section and the Associated General Contractors, and recom- 
mended for general use by bankers and contractors. An examination of the 
Standard Financial Statement and Experience Questionnaire reveals many 
advantages resulting from their use, among which we may mention that the 
standwrd forms are simple, comprehensive and uniform, and enable con- 
tractors themselves to keep a constant check on their financial condition. 
Their use will be helpful in eliminating some of the hazards of contractors 
loans. Copies of the Contractors Financial Statement were mailed to al] 
clearing house banks and the numerous letters of appreciation which we 
have received indicate their popularity and helpfulness, 

Our Committee on Payroll Problems, conducted an extensive ques- 
tionnaire survey -particularly among bankers in industrial centers, and 
secured the advice of prominent industrial leaders as to the solution of payroll 
problems which are giving bankers and industrial leaders deep concern 
on account of the increasing hazards that surround the transmitting of 
payrolls from the bank of the customer. We find that bankers favor the 
substitution of check for cash in paying wage earners. It means more 
work for the bank, but diminishes the hazards of life and money. The 
records show that payroll bandits during the first six months of this year got 
over two million dollars in loot and caused the death of a score of mes- 
sengers. A full report of the findings of the Committee was recently pub- 
lished in the American Bankers Association Journal. 

The preparing of a proper budget applicable to banks of all sizes has 
proved such a stupendous problem that our Committee has asked for the 
privilege of further time, with the expectation of making a full report at 
the next spring meeting of the Executive Council. 

Under the aegis of the Clearing House Section a Committee on Bank 
Auditing was appointed, of which Mr. O. Howard Wolfe is Chairman 
and Mr. R. H. Brunkhorst Vice Chairman. Functioning under this Co- 
mittee is the Associated Conference of Bank Auditors and Comptrollers— 
a real, live, active body, with a definite object in view. The session will 
will be held on Wednesday, Oct. 26 1927, at 2 P. M. 

Effective work was done by our Committee on Clearing House Examina- 
tions, under the leadership of Chairman D. C. Williamson. The Clearing 
House Examiner System is now in successful operation in thirty-three cities, 
Atlanta and Dallas having recently installed the system. It has demon- 
strated its efficacy in promoting better and safer banking to a dezree that 
prompts its extension to county districts, embracing one or more counties. 
In our humble opinion, putting and keeping our banking houses in order 
is the key to the preservation of our cherished system of independent 
banking. It is up to bankers to make and keep our banks safe and sound. 
Bank failures are public calamities and all agree that banks must be made 
safe by some feasible means. Experience has taught the lesson that the 
best safeguards of sound banking are intelligence, plus financial integrity, 
supplemented by careful supervision. Now, supervision that prevents 
bank failures is infinitely more valuable to stockholders, depositors and the 
general public than any political scheme of so-called state guarantee or 
liquidation after failure. The one is preventive in its nature, the other 
merely a post mortem process, which may reveal] what the bank died of. 
but will not restore it to life. 

It is becoming more and more evident that the extension of clearing house 
association work, including credit bureau features and the system of volun- 
tary clearing house examinations, is the chief factor in the solution of the 
problem of safeguarding bank deposits. The plan has been in operation 
twenty-one years. The experience of thirty-three cities and groups of 
cities where it has been in operation demonstrates the fact that it has proven 
itself the best possible safeguard yet devised for keeping banks in prime 
condition and for giving the public the best available assurance that the 
banker's published statement is reasonably correct. 

The work of the clearing house examiner is continuous, not periodical 
qualitative, as well as quantitative, and admirably supplements the work 
of national and state examiner. A former Comptroller of the Currency has 
characterized the clearing house examiner system as ‘‘infinitely superior 
to either state or federa] examinations,’’ in keeping banks in prime condi- 
tion, and this is no reflection on either state or federal examinations, also 
plan and procedure are quite different and entirely free from politica) 
interference. The plan is sound, economical, effective, and equally appli- 
cable to cities, counties and districts consisting of a group of counties. 

The officers of the Clearing House Section earnestly advocate the 
general installation of the clearing house examiner system in counties and 
districts consisting of a closely related group of counties. We have been co- 
operating with bankers in several such groups of counties where there is a 
lively interest in this step and are hopeful that we will soon be able to 
report a real honest-to-goodness country district clearing house examiner 
system in successful operation. 

Probably the nearest approach to this consummation is the First Nebraska 
Bankers Credit Clearing House Association, which includes the banks of 
Dodge, Saunders, Washington, Douglas and Sarpy Counties, in the extreme 
southeastern section of the State of Nebraska. 

A representative of every state bank in these counties assembled at 
Fremount, Nebraska, on Oct. 4, and perfected an organization. It is 
fully expected that with the consent of the Comptroller of Currency every 
national bank in these counties will also shortly be included. 

The Banking Department of the State of Nebraska has assigned to this 
district a special examiner who will have entire charge of this particular 
group of banks and will devote his entire time to their supervision. 

The possibilities of this arrangement are enormous, and we earnestly 
expect the example set by these forward looking Nebraska bankers will be 
emulated throughout the entire United States. 

In the office of this Examiner there will be, of course, assembled all the 
credit information applicable to the banks of the district. It will be his 
duty not only to criticise, but to aid and assist in the collection of undesirable 
loans and investments, and their elimination from the portfolio of those 
banks of which he has charge, which successful conclusion will mean the 
swan song of more than one duplicate borrower. Economies of operation 
can be installed, and under his constant supervision, the crooked banker 
whether officer or employee, should vanish from the picture. 





















































































Too much praise can not be said of Dan V. Stephens, President of the 
Fremont State Bank. who not only conceived the plan. but brought it to 
successful fruition. He has done a splendid job, and the officers of the 
Clearing House Section doff their hats to acclaim him. 

The pride tbat is so evident in presenting this report is, I can assure you, 
in nowise personal. I would have you know that there is small credit due 
me. Rather have I been an order-taker from that most wonderful of 
executives, Frank Simmonds, Deputy Manager of the American Bankers 
Association, and Secretary of this Section. It has been my great pleasure 
to work witb and under him, and I want here to pay a tribute most justly 
deserved. His characteristics are loyalty, genuineness, fairsightedness, 
constructive ability. untiring energy and. with it all, he has a personality 
that not only attracts but holds the respect and regard of all those who 
come in contact with him. 

The Executive Manager, Fred Shepherd, has found time, with his mult- 
ple duties. not only to guide and direct our activities, but to aid and assist 
in the : arrying out of our policies. 

Fellow officers and members of our Executive Committee have met 
every call with a hearty response, and the success of our year’s work is 
due to their unselfish work along with that of the members of the various 
committees and state representatives. 

Especial acknowledgement is also due to each and every division and 
section of the Association—particularly the State Banking Division and 
the State Secretaries Section, from whom we have received encouraging 
assistance, and who have supplied water on our wheel in the dissemination 
of our plans and in the distribution of our ideas. 


Report of Committee on Clearing House Examinations, 
D. C. Williamson, Examiner Montgomery (Ala.) 
Clearing House Association, Chairman. 


The Committee on Clearing House Examinations said: 

‘Preserving our independent system of banking by keeping it sound 
ean be accomplished most effectively through the medium of Clearing 
House association work, including credit bureau features and voluntary 
clearing house examinations. The plan has been in operation twenty-one 
years and the experience of thirty-three cities demonstrates that it has 
proven itself the best safeguard for keeping banks in prime condition and 
for giving the public the best available assurance. The Examiner System 
has recently been installed in Dallas, Texas, Atlanta, Georgia, Newark, 
New Jersey, also in the five counties of Dodge, Douglas, Sarpy, Saunders 
and Washington, surrounding Fremont, Neb., under the name of ‘The 
First Nebraska Bankers’ Credit Clearing House Association.’ 

The time has arrived for the extension of this work to country districts. 
Hence, we earnestly recommend a general campaign of education along 
this line. The plan contemplates: First, determination of the limitations 
of the district or region with a head office located at a central point, 
seeing to it that the district is neither too large nor too small, having in 
anind always the natural drift of tralie within the district. Second, set- 
ting up a preliminary organization of banks in that particular district, 
selecting a committee to draw up articles of association and rules and 
regulations, which will provide for officers and cxecutive committees, etc. 
Third, appointment of a committee to visit the nearest city where the 
clearing house examiner system is in operation, in order to familiarize 
themselves with the details of operation. Fourth, following the prelim- 
inary organization a permanent one should be brought into being and a 
qualified manager such as the system may require employed to cooperate 
with national and State examiners under the direction of the clearing house 
committee. Fifth, determination of the number of banks entitled to mem- 
bership, setting forth such a rule that would embrace all those actually 
qualified. Sixth, cooperation with the office of the Comptroller of the 
©urrency for national banks and also with the State Banking Commis- 
sioner for State banks. 

‘‘We have gone into this far enough to be in a position to assure those 
interested that the idea meets with the hearty approval of the Comptrol- 
ler’s office and that State banking commissioners interviewed have evinced 
the liveliest interest and have promised whole-hearted support. 

‘Plans are under way toward installation of the district clearing house 
examiner system in Nebraska, Minnesota, Utah, lowa, Illinois and other 
States. his plan for county district examination was unanimously ap- 
proved by the Executive Council of the American Bankers’ Association, 
which places the entire Association behind the movement.” 

The members of the Comittee are: D. C. Williamson, Chairman; C. W. 
Allendoerfer, C. H. Barton, R. F. McNally, C. H. Meyer and M. A. Wilson. 


Report of Committee on Credit Bureaus, W. F. Augus- 
tine, National Shawmut Bank, Boston, 
Chairman. 


The report of the Committee on Credit Bureaus said in part: 

“With the advent of good roads and rapid transportation, the ‘dupli- 
cate borrower’ threatens the basis of good banking. There has developed 
among clearing houses and county bankers associations widespread interest 
in working out an effective system for interchange of credit information 
which has resulted in the development of city and county credit bureaus. 
The credit bureau is the most effective and economical system for safe- 
guarding the banks of a city or county against the over-extended borrower. 
Reports from all sections reveal that duplicate borrowing has been the 
cause of substantiai losses to banks and in some instances the primary 
cause for failures. In a certain county the following interesting and 
amazing facts were brought out: 844 customers borrowing from 2 banks; 
263 customers borrowing from 3 banks; 51 customers borrowing from 4 
banks; 15 customers borrowing from 5 banks; 5 customers borrowing 
from 6 banks; 1 customer borrowing from 7 banks; 1 customer borrowing 
from 9 baaks. 

‘‘How a customer could borrow from nine banks at the sametime is a 
mystery and should qualify him as an expert in financial legerdemain. 
Such situations are causing bankers everywhere to be active in steps to 
safeguard banking against this evil through the instrumentality of a credit 
bureau. For several years the Section has advocated the credit bureau 
idea. Demonstrated value-of the pioneer credit bureau has given the move- 
ment enormous momentum the past year. There are 95 credit bureaus 
in operation—52 county and 43 city bureaus. Forty-seven were installed 
«luring the year, of which 37 were county and 10 city. Many other cities 
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and counties as well as the entire States of Delaware and New Mexico are 
now seriously considering installing credit bureaus. 

“Your Committee felt impelled to make a careful survey and study of 
credit bureaus in operation. It is its belief that greater value and stand- 
ing will be given to county bankers ’associations by incorporating in them 
the simple mechanism of a county credit bureau. Objections to a county 
credit bureau are to be expected. They are: Fear that competitors might 
take advantage of the information; reluctance of banks to divulge infor- 
mation because confidence may be violated; the cost, and banks located 
near county lines would have no check on duplications. These may be 
answered as follows: Information concerning a certain borrower is given 
only to banks loaning to him or which have been requested to do 60, and 
then only as to the total borrowings and number of loaning banks; banks 
are justly entitled to know the entire obligations of their borrowers and 
a truthful financial statement would reval them anyway; regarding the 
cost, the expense is very small, the clearing house manager or a part time 
secretary handling the business in the bureau now operating, one manager 
of a bureau with twelve members spending less than an hour a day on this 
work; a bureau need not be confined to banks in a specific county, but 
may include those in any given area. Your Committee earnestly urges a 
continual campaign in promoting the installation of credit bureaus, in the 
belief that it is a valuable public service, in the interest of better and 
safer banking.”’ 

This committee consists of W. F. Augustine, Chairman; Allan Rabourn, 
W. E. Carter, C. A. Chapman, F. T. Shearman and B, L. Trabue. 


Report of Committee on New Clearing House Asso- 
ciations, H. Y. Lemon, Vice-President Commerce 
Trust Co., Kansas City, Mo., Chairman. 


The Committee on New Clearing House Associations reported as 
follows : 

“Your Committee on the extension of Clearing House service, believing 
we should have the closest cooperation of State bankers’ associations, 
asked the officers of each State Association to appoint a committee to 
work with us. Already a majority of the States have responded by creat- 
ing such a committee. 

‘During the year, seventeen new clearing house associations were or- 
ganized, as follows: Michigan City, Ind.; Kinston, N. C.; Evanston, Il. ; 
Manhattan, Kan.; Racine, Wis.; Mexico, Mo.; Staunton, Va.; Liberai, 
Kan. ; Anderson, Ind.; Moneta, Cal.; Charlotte, N. C.; Bluefield, W. Va.; 
Arkansas City, Kas.; Deer Lodge, Mont.; Utica, N. Y.; Carrollton, Ma; 
Lafayette, Ind. 

This makes a total of four hundred and six Clearing House associations 
in operation. The outlook for the installation of many new Clearing 
House associations in the immediate future is excellent. In our opinion 
the Clearing House associations today constitute the chief line of defense 
azainst oud banking practices,-and are the principal factor in bringing 
about reforms in banking laws, improvement in banking methods and 
promotion of sound banking practices. They represent efficiency, power 
and enlightened self-interest. It behooves all bankers to be alert in ex- 
tending the scope of their work and usefulness as a first aid in the de- 
velopment of better banking.’’ 

The committee consists of H, Y. Lemon, chairman, N. 8S, Oalhoun, 
C. A. Chapman, F. H. Colburn, J. R. Leavell. 


Report of Committee on Analysis of Accounts, 
O. Howard Wolfe, Cashier Philadelphia-Girard 
National Bank, Philadelphia, Chairman. 


The report of the Committee on Analysis of Accounts said: 

‘‘The Committee has followed a definite plan. Analysis for its own 
sake was not the primary object. Our thought has been that if we 
could persuade banks to analyze their accounts, they would then fully 
understand the situation and be prepared to take the next step, namely, 
that of putting losing accounts upon a profitable basis without further 
work on our part. We purposely did not urge service charges at the 
beginning, though it has been clear in everything we have done that this 
is apparently the best solution of the smal! and losing account problem. 
That our plan of activities was sound is proven by the fact that the whole 
movement is now going forward under its own steam. 

‘“‘We began by introducing the matter of analysis before the meeting 
of the State Secretaries Section at the Chicago Convention. The members 
of that Section at once took hold of the idea, and the subject was preserted 
at nearly all of the State meetings which have taken place during the 
last two or three years. Leading articles of ‘Losing Accounts’ have ap- 
peared in practically every banking journal in the country. Many 
other business publications have also covered the subject in a way that 
has been very helpful in spreading the information. 

Having been convinced through analysis that steps must be taken to 
put losing accounts upon a profitable basis, state associations, clear- 
ing houses and banks individually have adopted the service charge so 
widely that we no longer have or need a complete record. It is safe 
to say that the adoption of these charges has reached the point that we 
may consider the plan universal.’ 

This committee is O. Howard Wolfe, chairman, W. F. Augustine, Dale 
Graham. 


Report of Committee on Resolutions. 


Mr. O. Howard WoLre: Mr. President, your Oommittee has felt that 
it could do nothing better than to summarize the excellent addresses we 
have listened to this evening, including the address of our President, 
which we have tried to do. 

‘‘Appreciative of the fact that clearing house associations constitute 
the chief line of defense against questionable )anking y-ractices, and that 
they are the chief factor in bringing about reforms in banking laws, im- 
provements in banking methods, and the promotion of sound bansing 
practices and that the Clearing House Section of the American Bankers’ 
Association represents a cross section of commercial banking activities, 
we heartily commend the President and other officers of the Clearing 
House Section on the constructive work done during the past year. Your 
Committee believes that banking in the future will be no better than the 
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policies proven by experience to 
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extent Ww 
be sound and 
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efficient, and believe are those advocated by 
Clearing House Section of the American Bankers’ Association. 

‘Through clearing work is created a quickened spirit of co- 
operation and a uniformity of which makes for safe and sound 
banking. It represents efficiency and power, and its value is no longer 
a matter of opinion, for the results speak eloquently for themselves. 

“Your Committee by resolution wishes to commend and endorse espe- 
the following activities of the Clearing House Section: 


principie and 


such we 


house 
action 


cially 


Campaign for Extension of Clearing House Associations 

“Conducting a vigorous systematic campaign of education for the exten- 
sion of clearing house associations, recommending them in every com- 
munity where there are three or more banks 

“‘Making a comparative study of articles of association and rules and 
regulations governing clearing house associations, and evolving from this 
study a summary of standard clearing house practices which has been help- 
ful to all such associations 
‘The preparation and distribution of the brochure on analysis of checking 
accounts, which supplies a simple and inexpensive plan covering cost 
accounting, especially meeting the needs of smaller banks, enabling them 
to determine accurately banking costs and place banking services on a 
profitable basis through equitable service charges where necessary. 

“The campaign that has been carried on for the universal adoption of 
standard-sized checks and uniform face arrangement. 

“The development and adoption in cooperation with the Associated 
Genera! Contractors of America of a standard form of contractor‘s financial 
statement which is simple and comprehensive. 

“The study and preparation of uniform financial statement forms for 

ation, firms, individuals and farmers, simplifying and standardizing 
them without omitting any salient features of those now in use. 

“The campaign of education which the Clearing House Section has con- 
sistently and successfully carried on for the development of and instal- 
lation of credit bureaus and the maintenance of clearing house examiner 
systems in towns, cities, counties and districts composed of groups of coun- 


ties. 
Adoption of Uniform Negotiable Warehouse Recetpts 
“The cooperation of the Section with the United States Department of 
Commerce and the National Associaton of General Contractors in develop- 
ing and adopting uniform negotiable warehouse contracts and receipts 
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' Study of Pay Roll Problems 

“The survey and study made of payroll problems and the resultant report 
which has been helpful in protecting payrolls, preventing holdup and 
insuring the speedy arrest and commitment of guilty parties. 

Distribution of Banks Expenses in Proportion to Earnings 

“Also, we feel that the study which the Section is now making of the 
distribution of bank's capenese in proportion to gross earnings, and other 
banking problems, are of outstanding importance 

‘“‘Numerous other activities carried on by our Section appeal strongly 
to your Committee. We wish especially to commend the masterly manner 
in which President John R. Downing has directed the work of the Olear- 
ing House Section and rendered an invaluable service in developing the 
underlying principles of better and safer banking. We wish also to ex- 
press our appreciation of the able and efficient efforts of our secretary, 
Frank W. Simmonds, who has done much to further the work of the 
Section and to make it a vital force in all commercial banking activities 
of the American Bankers’ Association. In fact, the Clearing House Section 
is what it should be—a research laboratory for commercial banking.” 

[The motion to adopt the report was seconded and carried. ] 


Report of Committee on Nominations—Installation 
of Officers. 
Mr, Carl W. Allendoerfer: Mr. President, we take pleasure in present- 
ing the following names: 
President, Mr. Howard Wolfe; Vice President, Mr. Wm. F. Augustine. 
For members of the Executive Committee for terms of three years each: 
M. C. H. Chapman, Rochester, Minnesota; Mr. Fred Elisworth, New 


Orleans, Louisiana. 
(Signed) 8. E. Trimble 
M. E. Holderness 
C. W. Allendoerfer 


I move that these gentlemen be chosen as the officers of this Section 
for the ensuing year. 
{The motion was seconded and carried.] 
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“The Young Banker Behind the Grills —-What Can We 
Do for Him?’’—Discussion Led by Robt. E. Wait, 
Secretary Arkansas Bankers Association. 


I really believe, ladies and gentlemen, that is one of the big prob- 
lems before the State association—what are you going to do for the 
bank clerks. Numerically the bank clerks greatly outnumber the execu- 
tives in banks. I rather expect in the average State the number of 
bank clerks in that State is equal to the number of bank executives and 
directors. The State associations so far have been directing their at- 
tention almost entirely to work beneficial for the bank, the executive 
and the director. This question throws a challenge down to the State 
associations as to what we are going to do or have done for the bank 
clerk behind the grill. Of course the policy of the bank as formulated 
is by the executives and directors, but every banker knows that the suc- 
cess of his policy depends a great deal on how well and how efficiently 
it is carried out by the man or woman behind the grill. The man or 
the woman at the teller’s window can nullify all the policy of the bank 
executive who desires more business, by simply the attitude he assumes 
at the front window. 

The bank bookkeeper back there, in making a mistake in the statement 
which is sent out, can nullify all the work of the directors and execu- 
tives in trying to show the bank is efficiently managed and well run. 
Many of the banks individually are doing a great deal for their bank 
clerks. They have bank boosters clubs among the individuals back of 
the grill. They have hot suppers for them occasionally so as to speed 
them, to encourage them in their work. They often offer prizes for 
their additional accounts in business which they bring into the bank. 

The American Bankers Association has done and is doing a wonderful 
thing for the men and women behind the grills by pushing the American 
Institute of Banking, giving them an opportunity to inform themselves 
and study along banking lines, because they have realized that we must 
realize they are feeders for bank executives. There being no particular 
schools for banking in the country, if we are going to fill up the line 
of executives efficiently and intelligently the feeders are the men and 
women behind the grill. Therefore, the American Institute of Banking 
has been a wonderful thing in making bank executives come up from 
the ranks. 

I have said that the bank is doing these things for its individual 
clerks. I have said that the American Bankers Association is doing this 
thing through the American Institute of Banking, but the challenge comes 
through this question, what are we as State associations doing or going 
to do for the young man and the young woman who stays back there 
behind the grill when you and I, as bank executives, come to the 
American Bankers Association convention and to our State association 
meetings and to our group and county meetings. The question, men, is 
a big one. The success of the bank depends on the answer to that ques- 
tion. The success of your State association work in the future depends 
very largely on that question and the answer to it. 

We just have a little State association in the State of Arkansas. We 
have 456 banks, and, as I have said, I suspect that the number of bank 
clerks behind the grill equals the number of executives and directors 
in our State. We have gotten this idea and we are experimenting with 
it. We can’t say as yet it is a thorough success, but we are encouraged. 
We believe that in addition to having the opportunity of learning some- 
thing about banking through the A. I. B., and particularly because of 
the fact that the officials and the organization of the A. I. B. does 
not encourage the formation of State chapters of the A. I. B. It still 
must work in little units, county or individual, in the towns leaving 
that young man and that young woman way out there at the crossroads still 
unable, except by the long distance method of correspondence, to en- 
courage himself and perfect himself in banking through the other inst!- 
tutions and colleges. 

We believe the young man and woman back of the grill in Arkansas 
should have the same opportunity for inspiration and learning as the 
executives and the directors have through the Arkansas Baukers As+o- 
ciation. 

Therefore, several years ago our association gave careful thought. They 
thought we ought to organize a section ofthe Arkansas Bankers Associa- 
tion—mind you, not a section to divide our body as the organization 
of the ordinary sections do divide our bodies, such as the National 
Bank Section, the Trust Company Section and tne State Kank Section 
and so forth, but an organization, a section, if you please that would 
not divide but that would add. So a number of years ago there was 
ganized in our State what we know as the Junior Bankers’ Section 


of the Arkansas Bankers Association. It has ail the elements. of the 
parent association. Its life depends upon the consent of the council 
of the State association. 

At first blush, and when that was first attempted the senior bankers 
looked with just a little bit of doubt on that organization, the same way 
that years ago they looked with doubt upon the organization of the 
A. I. B. Some of our older bankers and some very wise bankers got 
the idea it would organize, so to speak, a union among the bank clerks 
of the State of Arkansas. Therefore they very wisely wrote into the 
provisions of the by-laws or constitution of the new section the pro- 
vision it could function only and so long as the council of the parent 
association might give consent. 

The strange thing now is that all opposition or questions of doubt in 
the minds of senior bankers have been dispelled, and the strange thing 
is that the hardest individual to sell the association of the section to 
is the bank clerk himself, 

That Junior Bankers’ Section of our State association has a president ; 
it has a vice-president, secretary and treasurer and its own council, the 
number of councilmen in the Junior Section being the same as the 
State association. The councilmen for the Junior Section are elected 
at the group meetings of the parent association, so tit the parent «sso- 
ciation has the power and the privilege of selecting the young man over 
here in this group who shall head up the council of the Junior Bankers 
Section. 

Now that Junior Bankers Section is sponsoring and fathering the move- 
ment to spread the A. I. B. educational courses all over the State, to 
establish chapters, to establish little study groups, and, in addition to 
that, it has its meetings each year. It is very much like our State con- 
vention. They call it the Annual State Educational Conference of the 
Junior Bankers’ Section, where this young man coming out from a small 
town, with never an opportunity before to show what he could do 
comes there as president or chairman of the Junior Bankers’ Section 
and presides just as the senior bankers preside at our State association ; 
where their committees have an opportunity of functioning, and where 
their council meets once a year. 

I want to say to you that the finest program I ever heard put over 
was their last conference at Hot Springs, a one-day meeting, and I was 
very sorry it was not a two-day meeting, when those young men and 
women, for their own inspiration and without any guidance and direction, 
except a little bit of help, put over one of the finest educational confer- 
ence programs I ever saw. I look upon those young people now as 
feeders for the Arkansas Bankers Association. I sometimes call them 
fertilizers for the bank, because without youth and pep and inspiration, 
our banks are sure to go on the wail of indifference. We look upon 
them as the hope, and we believe every young man and woman is entitled 
to the insviration of an opportunity just as the senior bankers have, 
going away once a year and attending his or her own meeting. These 
young people can go away once a year with the consent of the senior 
bankers and attend their meeting. That has been done right along, 
until now they are sending and giving permission and urging these young 
people to zo annually to the inspiration conference. 

I say we are not successful. We don’t think the thing has meant a 
full success yet, but I believe we are working along a line that may 
mean much not only for our State association but may give an idea 
to all the other secretaries of something they may do individually and 
collectively for the young man and the young woman behind the grill. 


Financing the State Banking Association—Discussion 
Led by Henry S. Johnson, Secretary South 
Carolina Bankers Association. 


Secretary Wait: This letter expresses the regret of Mr. Johnson of 
South Carolina for his inability to be here owing to a serious and long 
illness, but the letter has some searching questions that the secretaries 
might well consider. Therefore, I have asked our chairman to let Mr. 
Johnson’s letter be read. His subject is ‘‘Financing the State Banking 
Association Work.” 

He says: “In my study of association finances, I find that there is 
hardly a single association in the United States, with a full time sec- 
retary, which association is being financed solely by membership dues. 
The question arises as to the real function of a State association and if 
there is work enough to keep a secretary busy without his having to 
edit a magazine, sell insurance and handle other side lines. 

“Again we might ask of the magazine, insurance, etc., are really neces- 
sary or serve the member banks. Is it not true that a great part of the 
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Should There Be a Limit to the Variety of Association 
Activity?—Discussion Led by Haynes McFadden, 
Secretary Georgia Bankers Association. 


should not be limited in expense 

Usefulness is the purpose and destiny of every 
and it is to multiply activities 
until the power of association headquarters is spread out too thin 
to be effective in anything. When that point is reached it is time 
to call a halt on variety and to concentrate upon efficiency. 

$y means of a capable committee chairman the variety of useful pur- 
poses that an association can serve is almost unlimited. This scope can 
be achieved without unduly taxing the day’s work of the secretary who 
in the very nature of the case must be endowed with sufficient executive 
ability to interest his members in performing the greater part of all duties 
that can be assigned to committees and committee chairmen For fur- 
ther consideration of this subject the function of a bankers association 
should be divided under three heads. 

Primary functions. These include everything directly beneficial to 
the member bank and to the profession of banking. At the moment I 
would classify the organization of county association for the enforcement 
of the service charge and similar rules as the most important primary 
function in the interest of the membership. This is the only method as 
yet devised that at once accomplishes the double purpose of improving 
methods of banking and the earning power of the member bank through 
the motive of association headquarters. This is also probably the best 
illustration of the degree to which the assistance of the member banks 
can be most extensively used to lengthen the shadows of the secretary. 
Other important primary functions include the protection of member 
banks from criminal operations, advising member banks on points of law 
through the association’s attorney and all standard committee work. 
Under that head typical classifications are legislation, Federal Reserve 
relations, education in thrift and savings, developing proper channels to 
accommodate farm loans and all other committee work customarily 
employed to bring direct benefits to the membership. 

Secondary functions. Under this head should be 
ties which contribute principally to the 
which banks prosper in the 
Agriculture, roads, co-operation 
with the United States Chamber of Commerce and civic enterprise 
in which a bankers’ can take a proper constitute the 
secondary functions in the usefulness of a association is 
practically unlimited. 

Miscellaneous functions. It is 
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almost entirely in this field that a 
careful watch has to be kept in order to hold the activities of an asso- 
ciation within proper bounds. It is my opinion that no association should 
become a department store and engage in the sale of typewriters, adding 
machines, stationery, deposit slips, blank checks and other supplies. 
The danger in the extension of such activities 4s two-fold. In the first 
place it sets up between the association and its members and relationship 
of merchant and customer. This atmosphere easily invades and detracts 
from the ethical mission and from the professional dignity that a bankers’ 
association should maintain within its members. 
plies whose source of distribution affords a 
tion are not usually of the best quality Distributors who furnish the 
best of everything usually employ their own organization for sales and 
distribution and cannot offer an over riding commission to the bankers’ 
association. When such a commission is there is 
troublesome question of whether this commission should 
association or should be passed on to the member bank. 

possibilities of commercial dispute are too numerous to 
department store idea for general adoption by bankers’ associations.” There 
is one conspicuous exception to this rule and there maybe other ex- 
ceptions. The one conspicuous exception is the operation of an insurance 
agency as a part of the association work. In States the 
of the member bank is best served by the operation of an insurance 
agency and when this condition insurance is automatically trans- 
formed from a miscellaneous function to a primary function. 
country banks do town where no regular 
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Protective Work—Discussion Led by Frank Warner, 
Secretary of the lowa Bankers Association. 

The Chairman 
important subjects on the program I 
it could be one of the most hackneyed subjects 
We would like t 
question that involves 
life and property. 
have done some wonderful work i: 
the advancement of law enforcement in their respective States. As I un 
derstand it, this discussion is a round table. I am eure we shall be glad 
to hear from some of the men who have been the leaders in their respective 
, and that those not confined to any particular set 
of States There has been in a number of States a movement under 
way which has been referred to as the vigilance committee movement 
In contradistinction to the State police, the State constabulary. One may 
be said to be supported by the State as a State institution; the other may 
voluntary State constabulary. Illinois has been one 
of the States that has adopted this plan, and I am sure we shall be 
glad to hear from Mr. Graettinger as to one or two of the outstanding 
achievements. No one can cover the subjects of his particular State, but 
if the secretaries will confine themselves to one or two particular achieve 
ments in their States, I am sure we will find it of interest 

Martin, will you tell us one or two of the outstanding examples, per 
haps, that have occurred in the State of Illinois? 

Mr. M. A. Graettinger (Illinois): There have been a number of 
in Illinois. I might go along in a little rambling way and cover the 
thing in this fashion. In 1924 our State was infested with bank rob 
bers and burglars. We had seventy-three attacks in that year with a 
loss to the banks and the insurance companies of perhaps $350,000. We 
then conceived the idea that there was one way to eliminate and t 
minimize these attacks and we followed the idea of Iowa in establish 
ing what is known as Vigilantes; we call them town guards. They are 
appointed as deputies under the sheriff, and act entirely in accordance 
with the law. The bankers finance their equipment, and co-operate 
with the sheriff in seeing that they function. 

Three months following 1924, we were still being severely attacked. 
We began operations the first of April, 1925, and since that time the 
bank robberies have decreased very materially. In the last fifteen 
months they have run down to $30,000. This year we have had only 
about twelve attacks, most of them burglaries, with hardly any loss, 
and the total loss to the State has been about $12,500 so far. 

We do not depend upon this town guard organization entirely. We 
have a staff of men in the office who make investigation after a rob 
bery is committed and follow the clews, co-operate in the prosecution, 
ind see that the cases are worked up against the men where there is 
are convicted and confined in the penitentiary. These 
wonderful work in apprehending and helping to ap 


Ladies and Gentlemen: has said that 
of the most 
obser ‘ that 
lem that 

from it if it were 

important things 


There are sé 


Vr Chairman, 
Want 
with us, 


- : 
seemningiy 1s 


always 
possible. It is a 
very the protection of 


me secretaries who 


leaders are 


States 


be said to be a 


cases 


evidence, that they 


guards have dom 
prehend. 

Just a 
Southwestern 
did not 
They were 
ire some vet in the 


little over a week ago, we had an attack on a bank in the 
part of the State where three men held up a bank. They 
belong to any particular gang, but they did hold up this bank 
This particular county was not organized There 
State that are not. But these men fled into ar 
immediately surrounded, captured the next 
county seat of the county in they 
with them and induced them to plead guilty, 
sentenced that afternoon, and they were ir 
the penitentiary twenty-four hours after they committed the act. 

I want to say that it is a matter of following these men 

Shortly after we began operation we got word of a gang that had beer 
operating in the State, through a confession of one of the members, which 
gave us a clew as to quite a large number of men, twenty-five or 
thirty men in the State who had been operating against banks, and prac 
tically every one of them is in the penitentiary at the present time. 
One gang you might be interested in was a gang of three men who 
went into a bank as bank examiners. They held up the bank, or rather 
got the banker to throw all his securities and money on the table. They 
checked up with him for two or three hours until finally he was the only 
one left in the bank and then they tied him up and went away with 
$180,000. The bank was wrecked, of course. Nobody had any clew 
But in this confession we got hold of one and he has since been 
convicted. He was found to be a jail breaker and a bank robber 
who broke jail in Missovri. One confederate later arrested because 
he went to the penitentiary dressed as a Catholic priest to gain entrance 
to the penitentiary and by get his 
mpatriot but he was arrested 
He is the 
the third man, the information underworld He is a 
Chicago man apparently in the jewelry business. He was arrested and is 
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STATE SECRETARIES’ SECTION. 


law enforcement. It has a number of parts to it that have been developed 
in the respective States. So much in the past have we selected men 
to enforce the pitiably underpaid and pitiably equipped to do the 
work with which they are charged. We criticise them tremendously when 
they fall down. If I catch the spirit of the Vigilance Committee, it is 
my understanding that we are to select better men, better qualified 
men, they are to be ultimately paid better, and so these other things 
which come about through the Vigilance Committee scheme, to be brought 
out by the respective speakers, are a part of this whole law enforcement 
plan to get better law enforcement. 

Mr. Graettinger has told you something of the creation of the Vigilantes 
in his State. The creation of such Vigilantes in other States have 
idopted this plan are similar to that of Illinois. I am sure Senator 
Holmes, President of the Indiana Bankers Association, can tell us some- 
thing of another part of the Vigilance Committee movement, that is the 
creation of a State Criminal Bureau, the creation of a State Identification 
Bureau, possibly to be allied with other State bureaus, when they shall 
have all passed such laws and also to be associated finally with a 
national bureau to he created, it is planned and hoped, at some time 
by Congress. 

Mr. Holmes, will you tell us briefly something of what you have done 
in Indiana? 


laws, 


Mr. Holmes (Indiana): I wonder if I might ask the indulgence 
of the group sufficientiy to suggest that instead of myself speaking, 
we ask the man who had more to do with it than anybody else in 
Indiana, namely the former chairman of the Protective Committee of 
the Indiana Bankers Association, who is to succeed me very shortly, 
namely, Mr. Brown. 

Mr. A. C. Brown (Indiana): Senator Holmes had a great deal to do 


with this because he was a member of the Legislative Body that enacted 
our laws just recently. 

I think Frank Warner 
what the other 


is a little too modest. 
States have done. In 


He is talking about 
Indiana we call it the Indiana 


Plan, but after all it is the Iowa Plan. We got our inspiration at a 
meeting provided by the Illinois Bankers Association some few years 
ago when they had under consideration a plan to minimize the bank 


holdups in the State of Illinois, and the exhibits that they had were all 
Iowa exhibits, and I think that Iowa can still stand at the head of the 
list and can tell us all just how it cught to be done. I doubt if Indiana 
has anything to offer that will assist in any way. 


Mr. Warner: Mr. Brown, will you kindly confine yourself to the 
subject under discussion ? 
Mr. Brown: I will tell you what we have done in Indiana. After 


two years of organization in our State, we are thoroughly convinced that 
the Vigilante movement provides just the background for the clearing 
house in which people are interesting themselves—in the problems that 
we have had up to this time, that is the matter of the minimizing of 
crime. 

I have always said that it is within the power of the people of any 
community to keep crime at a minimum if they want to take an in- 
terest in it. This Vigilante movement is doing away with a lot of the 
apathy that has prevailed up to this time in practically every banking 
community in the State of Indiana. 

It was said before the session of the last legislature that the Indiana 
Bankers Association did not dare ask for any legislation in their name 
because if they asked for it they would say they had an axe to grind 
and they wouldn’t care to assist in putting it over. 

We did, through the wonderful influence and assistance of our efficient 
secretary, Miss McDaniel (and I am sorry she is not here to tell you 
first hand just how she did it) some good work. I doubt if there is 
anybody in the State of Indiana that could have lobbied in just the way 


she lobbied to put over our State Bureau Criminal Identification Bill 
which now has tied in the officials of Indiana to our problems, and 
we are glad, although it is not always so, that they are taking credit 


for enforcing the law in the apprehension of bank robbers as the State 
never has thought it necessary to take cognizance of it before 

The State Bureau has only been in operation since the first of July 
As to its details I wish Senator Holmes would tell you more about that. 
I am just going to touch on it and say in addition to that State Bureau 
f Criminal Identification, we got passed the Habitual 


also Criminal 


Act which went in force on the first of July, and just last week our 
first man was sent up for life under the Habitual Criminal Act, and 
it was found he was connected with two bank robberies in Indiana and 
several other robberies in connection with the holding up of filling 
stations, and he has gone up for life. 

The State is taking the credit, and we are darned glad they are, 


f putting over that proposition and sending this fellow up. We have 
got the recognition of the State that this is a good thing, and they are 
going to be more anxious than we to make a record. As I say, the 
whole background is the Iowa Vigilante Plan which stands prodding 
uur own officers to observe the law themselves and to catch these fel 
lows, and when they get them, instead of sending them up on a small 
charge, for generally that is the way it is done on the smallest count 
that we can get, we take advantage of the Habitual Criminal Act and 
send these fellows up for life. We had our first last week 
hope to have a lot more in the future 
Mr. Warner: Mr. Brown has touched 
reau. That subject alone is one that would 
if one had time to elaborate on it here. 
Another feature of the Vigilance Committee movement, as 
it, is to have stricter penalties for bank robberies. I believe 
State of Oklahoma has a unique statute for bank holdup. General will 
you tell us in just about about how you have 
strengthened the penalty bank robberies in your State 
Mr. Eugene P. Gum We have a statute in Ok! 
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which provides that for the robbery of a bank, where firearms are used, 
the penalty may be assessed to the convicted prisoner of anything from 
twenty years to lite, the electric chair in Oklahoma. About six months 
ago we had an example of that which we hoped would be very helpful 
in cutting down the crime wave in Oklahoma. A fellow by the name 
of Dave Brown robbed a bank in Oklahoma, he was captured and tried 
before Judge Swindahl, and got the chair. He is sentenced to die now 
on the fifth of Nevember. He was sentenced to die sometime this month, 
but the Governor extended that time until the fifth of November, at 


which time we execute five others. We hope when that occasion is cele- 


and we- 
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brated we will get a lot of publicity that will help us in our suppres- 
sion of crime in Oklahoma, 

Mr. Warner: Another feature of the Vigilance Committee organization 
consists of State schools of instruction. We have short courses for 
business men, for doctors, for bankers, for lawyers, and nearly every other 
profession. I am wondering if there is any State here that has had 
in its State short courses for its law enforcing officials. 

May I without manifesting any semblance of conceit say that in Iowa 
we have had two annual short courses for our law enforcing officials. 
We will have the third annual one next month, It is attended by the 
sheriffs and the police chiefs and officers and county attorneys, called 
either by the Attorney General or the Governor, discussing all sorts of 
iaw enforcement questions, how to observe evidence, how to make out 
papers, how to make an arrest, how to serve a warrant, and so forth. 

Another feature of the Vigilance Committee plan I believe might be 
discussed by Minnesota. They call them up there, county rangers. 

ranger plan is based entirely on the Iowa plan. 


Mr. Fellows: Our 
We do not have a large number of counties organized. Out of 87 counties 


we have at the present time 50 thoroughly equipped counties. Those 
counties are principally in Southern Minnesota and in Southeastern 
Minnesota which is, of course, the avenue through which these men 


come up from States, like Iowa and Illinois and these other States. We 
have not been as successful as we would like to be in this plan. It is 
due to the fact that we have had very little bank crime. We knock very 
hard on wood whenever we make that statement. During the last two 
years we have had but two robberies, and only two unsuccessful bur- 
glaries, with a total loss of only $30,000; under thpse circumstances, it 
is almost impossible to get our bankers enthused over the subject of the 
organization of county rangers. We do feel, however, that that is one 
of the reasons that we have not had more trouble in Minnesota, because 
these men feel that we are organized. 

I might state that there are two other reasons, One is our life sentence. 
In Minnesota we have two statutes, forty years for bank robbery, or a life 
sentence. 

During the first four months of last year, nine men were sent up 
for life for bank robbery. We think that is the second reason for our 
freedom from crime, and we think that the third cause is the fact that 
we have a protective department that is enabled to perform the very 
difficult job of going into the city of Chicago and picking up some 
of the men who are harbored there unbeknown to our friend Martin Graet- 
tinger. We are going to try to extend our ranger system, however, further. 

Mr. Warner: I believe another feature of this system is to hold 
State shocts of these law enforcement officials. Several States, I believe, 
are holding these. The State of Kansas is one of these States. Mr. 
Bowman, Assistant Secretary of the Kansas Bankers Association, will you 
please tell us in just a minute about the annual State shoot in Kansas? 

Mr. Fred Bowman: We don’t particularly care to materially increase 
the marksmanship of the men, as we do not rely on the gun side so much 
as you may gain the impression. I am sure that is true in the other 
States. The gun play is the small part of all this. 

Not to go into the subject, because the time has already passed, let 
me say that we hold a shoot in Kansas primarily to give the Vigilantes 
something of interest to them, something which they look forward to, 
because we do not pay them sufficiently in any way to recompense them 
for the service they render. We have county elimination shoots in 
Kansas. 

We have 70 counties organized with Vigilantes, about 75% of our State, 


3,500 men, and we have a county elimination shoot in the summer and 
select four high men in each of those counties. There is quite a lot 
of interest. Along with it we have a bank holiday in most of the 
counties, and in the afternoon a picnic. The four men who win the 


county elimination shoot are sent to the State shoot, and this year we 
have some 300 men from 65 counties out of our 70. They are very much 
interested, and they go back home and interest the boys. 

You might gain the idea that we lean pretty heavily on the use of 
arms, but we have other plans for Vigilantes work that received most 
of our attention, and the gun play is a very small part. We have the 
State shoot to give that class of fellows something in which they will 
be interested, and that is the use of arms just as a fatter of diversion 
primarily. 

Mr. Warner: Mrs. 
sociation, I believe is 
State of Michigan. 
is done in 


Brown, Secretary of the Michigan Bankers As- 
starting this new law enforcement plan in the 
Will you tell us just in a word something as to how it 
Michigan? 


Mrs. Helen M. Brown (Michigan): The same organizer who organized 
Indiana, we had. We took our lead from Iowa. Out of 83 counties, 80 


We have 
We are almost too young in the 
to tell you anything. There have been some 


adopted the county 
about 15 of our 
movement to be 


federation plan and the Vigilantes system. 
counties equipped. 
able 


results. I presume it is a matter of psychology. Since March 15 there 
has not been a branch bank in Detroit that has been attacked. We 
have, however, had two bank robberies, one an unsuccessful one, and 
the other got off with about $10,000. They were negroes who had 


never read anything about our Vigilantes system. 

There is a great deal in the fact that these robbers don’t know what 
Michigan. That is why they have not there. They don’t 
know what they will get when they come there. 

Mr. Warner: I rather feel that those who have taken up this work 
believe that the Vigilance Committee movement is a preventive organi- 
gation to prevent these attacks, but coupled with it must go an organiza- 
tion which will vigorously and relentlessly and fearlessly ferret out bank 
robbers successfully making their attacks and see that they are put out 
of the way for longest possible term. That is what makes the sys- 
tem complete. 

Much could be said explaining and elaborating upon this, and it is to be 


is in been 


the 


regretted that there is not time here to do so. I should like to call 
briefly on one more secretary, I understand that in that State they 
have done something just a little different, and if they have I know 
ve shall be glad to hear it. 

Mr. Macfadden, of North Dakota, will you please tell us in a word 
what you may be doing in the great State of North Dakota? 

Mr. Macfadden There isn’t very much that I can’ say on this sub- 
ject just now. We have found that the Vigilantes system, which some 
f vou are able to work out very successfully, resulted in some cases in 
driving these men up ifito our States where we have found it absolutely 





120 


impossible to do the things that you can do So we have undertaken 
a movement to interest public officials We say to them, ‘‘Gentlemen, 
this is your job. We don’t believe that the bankers of the State should 
be charged with the responsibility of preventing or punishing crime. We 
believe this belongs to the public officials.” We are meeting with good 
We are doing that because it is absolutely impossible for us 
from several points of view to do what you have done. I am sure you 
realize what the situation is in some of the Western States. We can’t 
do what can be done in some of the older, better settled, and better 
equipped States from a financial standpoint. So we are trying to put it up 
to the public officials. We are not opposed to the Vigilantes system, 
but we believe that a system should be worked out that can be applied 
to our part of the country and to States of our kind, and that can be 
done only by interesting and putting the responsibility up to the public 
officials 


SUCCESB. 


Bank Taxation—Discussion Led by F. P. Fellows, 
Secretary Minnesota Bankers Association. 


In preparation for this talk I sent to all the 
The replies which I received indicate thatthere are quite a number of 
States that are not familiar with our tax situation, and therefore it 
occurred to me that with your indulgence I would take a part of my 
time to give a complete outline of this subject. 

Needless to say, on a subject that is so 
with little else but generalities. Mr. Cooke will deliver a talk on this 
subject before the National Bank Division tomorrow afternoon, and 
I think it would be well for all of the secretaries and officers of the 
association to hear him. 

I would also call your attention to 
been well outlined in several 
last two years, so that there 
on it. 

A review of the tax cases would be altogether too long. It is in- 
teresting to note that since the National Bank Act of ’63 the question of 
taxation of banks has been continuously before the courts of this country 
and also continuously before the United States Supreme Court. You are 
all familiar with the case of the Merchants National Bank of Richmond 
which was handed down in the summer of 1921. Up to that time it was 
considered that competing moneyed capital mentioned in Section 5219 
of the revised statutes applied only to moneyed capital which was en- 
gaged in the banking business. The Richmond decision broadened that 
definition to any competing moneyed capital. 

As a result of that decision and the North Dakota decision which was 
along the same lines, Section 5219 was amended to read that the national 
banks were not to be taxed higher than moneyed capital in the hands 
of individual citizens coming into competition with the national banks, 
and it was then qualified by a definition stating that investments in 
the hands of individual citizens not engaged in the banking business 
but representing purely private investments not to be considered 


States a questionnaire. 


broad we have time to deal 


the fact that the situation has 
articles of the A. B. A. Journal] in the 
are all manner of sources of information 


were 


competing moneyed capital. 
The Minnesota and Wisconsin cases handed down in March of this vear 
were substantially the same as the Richmond case in competing moneyed 


capital, but the Supreme Court case in the Wisconsin case of the amend- 
ment to Section 5219 in March of 1923 merely expressed in words the 
decisions of the Supreme Court up to that time. 

Therefore, we have a situation existing today which is _ practically 
identically the same as it was prior to the amendinent of 1923. 

That, I believe, gives the principal points in the Minnesota and Wisconsin 
cases handed down last March. 

All the States are interested in this proposition and all of the 
and secretaries should, of course, be familiar with it. 

There are three systems of taxation: One is the uniform 
erty tax, prevailing in most of the States of the Union; 
income tax adopted by three or four of the States, 
classified system of taxation. Those States 
property tax seem in this questionnaire to indicate that they are not 
interested in this question of 5219. I believe that if they will go into 
the subject thoroughly they will find that they are vitally interested in 
that proposition. ; 

As to the solutions of the problem, I have just listed them briefly. 
The first one would be an amendment to 5219 which would permit the 
States to tax national banks provided the tax was no greater than that 
levied upon State banks. You will all recall the fight in 1922 which 
led up to this amendment of 1923, the tax commissioners of some fifteen 
or sixteen States strenuously advocated such an amendment. 
that amendment was defeated. Only two 
ing Committee favored the amendment, 
with the provisions that I have cited. 

I do not speak officially for our State, yet I believe that if I tell you 
that in 1922 when this amendment was pending before Congress, we 
took a vote of our members and out of 1,032 banks, 1,907, or all but 
twenty-five, were strenuously opposed to any such amendment to 5219, 
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the reason, briefly, being that 5219 is now our protection, the protection: 


of all banks against excessive taxation on the part of the States. 

Some of you who are in States that have had no political troubles 
believe, perhaps, that you do not need the protection of that system. I 
dislike to refer to the experiences in the Northwest, particularly when 
our friend Macfadden is here from North Dakota, but if you will look 
back in the history of his State, you remember the Bank of North Dakota 
building an elevator and similar enterprises which we just barely escaped, 
and you will find that there is a chance of legislatures of States using 
the banks. The 1922 hearings indicate that. will find these tax 
commissioners stated at that time that there was no more stable, no more 
profitable business in the country than the banking and, 
therefore, it could stand a greater degree of taxing other 
business. That you will find in the hearings of 1922. 

With the return of earnings upon the part of the banks which we are 
all looking for, particularly in our section oi 
igain be the situation where banks may be taxed. 
were fifteen commissioners of the State 
advocacy of an amendment permitting 
, Sume as State banks. 

To me it does not seem that there is 
the amendment of 5219 than there 
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the United States statutes 
banks are, or to classify 
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State 
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The other solution is the income tax now in force in New York, Massa- 
chusetts, Wisconsin, not applying, however, to banks in North Dakota. 
They have the income tax generally. 

The difficulty with the income tax I find is that in many States the 
constitutions prohibit an income tax, that means in all States if the legis- 
Jature passes a proposed constitutional amendment two or three years 
before it can be passed, and I call your attention to the fact that not 
only in our State but in the State of Indiana and several other States 
the people have refused to favor a constitutional amendment levying the 
tax, due probably to the fact that in most cases the proposals have not 
been a new tax, but a tax which can be imposed in addition to other taxes. 
We in Minnesota I think would be opposed to any inrome tax amend- 
ment unless it is in lieu of other taxes. 

Then the third proposition is to tax aJl competing intangibles as you 
tax banks. In our State of Minnesota that would mean that you would 
raise the intangible tax rate from 3 mills to practically 20 mills, speak- 
ing of 20 mills on the actual vaiue; that would, of course, drive capital 
out of our State, and no State is willing to take that risk, and yet 
bills to that effect were proposed at the last session of our legislature 
and were avoided the voluntary agreement of all but seven 
national banks in our State to pay the taxes for 27 and 28, permitting 
an interim commission to make an investigation of this subject and report 
at the next sessien of the legislature. 

Such a proposition of putting all intangibles on the personal property 
tax basis is not feasible when you consider, taking our State as an ex- 
ample, that considering intangibles, bank stock is 5% of the total in- 
tangibles in the Stute, while at the present time bank shares pay 47% of 
all the taxes on intangibles. Bank shares are 3% of all personal prop- 
erty in our State, while bank shares pay 9% of all the personal prop- 
erty tax in our State. Of all the taxes in the State, including gross 
earnings, taxes and several other types of taxes that we have, bank taxes 
would be a fraction of 1%. Therefore, it does not seem to us justifiable 
to attempt to penalize intangibles, you might say, by raising them to the 
bank rate. 

That leaves your proposition, to tax bank shares at what would be a 
fair tax on intangibles. As I said, our tax upon money and credits, in 
Minnesota is 3 mills today. We have figured that a $5,000,000 money 
and credits tax would produce the same amount of revenue as produced 
from the intangibles tax today and would permit the taxation of bank 
shares without any discrimination. 

That, briefly, is the outline of the tax situation, not only in Minnesota, 
but I think generally throughout the country. That bank taxes are too 
high is, of course, a subject for dispute. Some bankers evidently advo- 
cate the paying of taxes whether they are high or not on the question 
of public policy. 

I have a letter from the Oregon secretary in which he states that bank 
taxes in that State are 41% of the net incomes of banks, and Mr. My- 
lander has some information along that line in his State. 

As to the question of assessment methods, I will ask one or two of 
the men to make a few brief remarks on that. In Minnnesota, fortunately, 
we have not been troubled with a variety of assessments. Our banks 
are taxed at 33 1-3% of the value of the capital, surplus and undivided 
profits, and we have had no difficulty in connection with the assessments. 

Mr. Chairman, that is a brief outline, as I see it, of the tax situation, 
and it seems to me it would be best to throw the matter open for gen- 
eral discussion, except that I would like to ask Mr. Zimmerman of Penn- 
sylvania to give us the ideas of his State on the question of the amend- 
ment to 5219, and whether it is likely to be approved hy his State. 

Mr. Zimmerman: Some few weeks ago a letter came to office 
from Mr. Sartori of California, saying that certain bankers in Cali- 
fornia were interested in promoting an amendment to Section 5219, and 
asking whether we of Pennsy felt that the solution provided for 
in the resolution would be acceptable. Our experience under Sectior 
5219 has been most gratifying. It has been gratifying because our law- 
makers have consistently been wise enough to recognize the force of the 
section in respect to all taxation levied ayainst banks, so that to-day in 
Pennsylvania, as has always been the case so far back as I 2an remem- 
ber, the rate of taxation against national bank shares is 4 mills, the 
same rate as applies against intangibles in the hands of individuals. 
We have a slight variation in Pennsylvania as against the trust com- 
pany, because when the trust companies were chartered their powers 
were broader, particularly in respect to the privilege of ownership of 
shares of stock, so that the trust companies in Pennsylvania are pay- 
ing 5 mills, but not a single officer of a trust company, so far as I 
have heard, has allowed his voice to be heard as against the rate of 5 
mills, iargely because we feel that having adhered so closely to the 
original of taxation as laid down in Section 5219, our situation 
is very satisfactory and the greatest protection that we can possibly 
have as against greater taxes or discriminatory taxes as affecting banks 
is that which is afforded under the protection of 5219. 

President Smith: I suppose every secretary here received that resolu- 
tion from Mr. Sartori. We received it in Kentucky, and we are very 
much in favor of leaving it just like it is. 

Mr. Fellows (Minnesota): I thought perhaps Mr. 
tell us something of his experience in his recent suit. 

Mr. Mylander (Ohio): Our suit in Ohio has just reached first base. 
The complaint has been filed, and the answer, and the hearings will start 
next week. I think you all received a copy of our complaint. You know 
on what we are basing our suit. We are injecting one new element into 
it that has not been injected in any of the other States, in the com- 
plaint against the preferential treatment which is given to building and 
loan companies in our State, which results in the building and loan com- 
panies which have one-third of the that our banks have, paying 
about 1-16th the amount of taxes that the banks pay, and certain other 
features which are peculiar to our tax laws that are probably a little 
bit different from any of the rest. We in Ohio are taxed on all prop- 
erty, both real and personal, and its true value in money, and at the 
same rate; $1,000 in the bank and $1,000 worth of real estate pays ex- 
actly the same tax in theory; it doesn’t work out that way in practice, 
of course. The intangible property, except bank stock, all escapes tax- 
ation. Our banks are paying one-eighth of the entire personal property 
tax in the State of Ohio, while the bank k probably amounts to about 


Stock 
fiftieth of the wealth of the State. 


questior 


taxed as 


only by 


my 


lvania 


basis 


Mylander could 


assets 


one entire intangible 





STATE SECRETARIES’ SECTION. 


I want to say in regard to the California resolution that we feel in 
Ohio that the only protection that we have against a further increase in 
our bank taxes is 5219 as it now stands, and we shduld certainly regret 
very much to see any change made in that particular section. 

Mr. Fellows: Our time has expired, but might I beg your indulgence 
for a minute from Mr. Graettinger as to how they handle this matter 
of local assessments. 

Mr. Graettinger: In Illinois the constitution provides that all property 
shall be assessed on an equal basis, both real estate, personal property, 
and all kinds of property. As a matter of fact, real estate is assessed 
perhaps on a basis of 25 to 33 1-3%. Bank stock has been assessed on 
a basis of from 60 to 100%. The association, for the benefit of its 
members, prepared a form on which by counties the banks were to pre- 
pare their schedules for the assessor and in order to equalize the assess- 
ment against other property, he recommended that they put it in at 50%. 
Many counties adopted that plan and succeeded in convincing their 
boards of review and assessors that that was an equal assessment as 
against other property, and saved themselves considerable money. 

There are certain counties, though, wherein the boards of review 
have refused to do that, and in certain cases I have learned recently that 
banks are going to contest and file suits, and I think while no action has 
yet been taken, the association will enter into the proposition and help 
these suits for the purpose of arriving at a basis by court decision to 
prove that the bank assessments have been too high. We have tried a 
number of times to have our constitution amended so that the legisla- 
ture could adopt laws more modern than this particular method in use 
now, but in each case the amendment was not approved, not because 
there was a majority against it, but because it requires a majority of all 
the votes cast at the election to pass it, and we did not have sufficient 
votes, 

Mr. Gum (Oklahoma): Like Mr. Mylander, we got a suit filed down in 
Oklahoma, and we got in about ten feet of second base and some pinch- 
hitter knocked a foul and we had to send him back. The facts of the 
case are we won our first suit in the district court, getting an equaliza- 
tion of the bank tax with other properties, cutting it from 100% to 50%. 
When we got that case to the Supreme Court, it was reserved and sent 
back, largely on account of some errors in preparation of the suit. We 
are now refiling that suit and rehearing it in the district court in just 
a few days, and expect to appeal it not only to the State Supreme Court, 
but, if, necessary, to the Supreme Court of the United States in order that 
we may have a precedent on the question. All properties are assessed 
100% in Oklahoma as far as the statutes are concerned, but as far as 
the facts are concerned the banks are assessed 100% on their moneyed 
capital, while all other properties are assessed from 45 to 50% on an 
average. 

We have the opinion of Judge Paton and other prominent attorneys 
that when we reach the Supreme Court of the United States with that 
case, they don’t understand how the Supreme Court can avoid giving us 
the same ruling that they gave the famous Sioux City Bridge Company 
when they carried their suit on the same question to the Supreme Court 
and Judge Taft rendering the decision said: While it is true the State 
of Nebraska has a statute requiring that all property be assessed at 100%, 
and this bridge was assessed at 100%, it is also true that the 14th sec- 
tion of the Constitution of the United States provides that all property 
in a given area shall be assessed alike; therefore, as the evidnce shows 
that banks are assessed at 100% and all other properties in Nebraska are 
assessed at 50%, it is either necessary for me to violate the statutes 
of the State of Nebraska or violate the Constitution of the United States. 
I therefore choose to violate the statutes of the State of Nebraska, reverse 
this decision, and ask the taxing authorities to rebate to the Bridge Com- 
pany 45% of its taxes. 

It is on the basis of that decision that we are going to the Supreme 
Court of Oklahoma, the case being handled by the Oklahoma Bankers 
Association for a test for all of our banks. We feel very sanguine that 
we are going to win it. 

I haven’t very much patience with banks, though we have some in our 
State that are attempting to do so, that try to get under the wire by tak- 
ing advantage of those provisions, Section 5219, permitting them to get 
their ad valorem taxation on the basis of intangible property. I don’t 
think any bank expects to get by or should expect to get by on a 3 or 
4 mill tax. They ought to pay their equal share of taxation, but not 
a greater burden. 


Discussion on County Organizations and Credit 
Bureaus—Led by M. A. Graettinger, 
Secretary 


Chicago, 


Illinois Bankers Association. 


Time allowed for introducing the subject of county organizations and 
discussions on credit bureaus, rural] clearing houses and activities does not 
permit more than headlining. The first two sub-divisions are entirely 
dependent upon the third; therefore, I ask permission to replace the order 
and put the last first, and simply call attention to the report of your Com- 
mittee on County Organization as a basis for discussion. 

County credit bureaus are in successful operation in a number of counties 
in several States. The results in those organized counties speak for them- 
selves. The need for them has been proven. The only question that enters 
my mind now is why, after such complete demonstration, do not all of our 
counties take hold of this plan and protect themselves against the unsafe, 
duplicate borrower. 

Rural Clearing Houses.—This matter has been discussed for a number of 
years (my own interest in the matter dating back to 1908 at which time I 
addressed the Wisconsin Bankers Convention on the subject.) We in 
Illinois are preparing to get behind this movement with vigor. Our Com- 
mittee is now at work making a survey of the State and collecting data that 
will be embodied in a report that should be comprehensive in its recom- 
mendations and be ready by the first of the year. As to the advantages and 
benefits of district clearing houses, there can be no doubt—the big problem, 
as we see it, is arranging the territory in such a way that the maximum of 
service can be provided through the clearing house with a minimum of 
expense and, secondly, the selling of the idea to the member banks. It is 
our hope that possibly these clearing house districts will become the groups 
or representative geographical divisions of the State Association. Better, 
safer and more profitable banking is sure to follow the organization of rural 
district clearing houses. Competitive practices will be controlled and, with 
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the establishment of these organizations, the policies and profits of banking 
will no longer be controlled by the oge hold-out. 
With this introduction, I will leave the matter open for discussion. 


Mr. Graettinger’s remarks above were based on the report 
of the Committee on County Organizations and Credit 
Bureaus, which we annex. 


In order that some perspective could be obtained upon which to base a 
report, your committee submitted a questionnaire to the Secretaries of the 
various State Associations represented in this division of the A. B. A., copy 
of which is attached and made a part of this report. 

Thirty-four responses were received, twelve of which advised that they 
do not have any county organization activity of any kind. Eleven are 
partially organized and eleven are organized in over 50% of their counties. 
Of these Illinois, Wisconsin, Iowa, Indiana and Michigan report between 
90% and 100% organized. Michigan having started the movement quite 
recently is not in position to report any results or benefits 

As to the activity of the various county units, most of the Secretaries 
responding from those States having organized counties advised considerable 
activity, in some instances claiming as high as 100%. A careful check-up 
of the answers to the other questions asked would indicate, however, that 
the question in regard to activity was either not as plain as it should have 
been or that the ideas as to what constitute activity differ considerably. 
Your committee does not feel that any State in the country can be given 
credit for either 100% county organization of 100% activity’ in fact, the 
impression created by the answers to the questionnaire is that there is still 
a big job ahead even in the “tate that is best organized, both as to the actual 
and real completion of organization and the development of activity within 
the country organizations. 

The movement appears to have started in North Dakota about eighteen 
years ago, followed by Illinois in 1911 and Nebraska in 1912, a stimulus 
being given to the movement during the war in order to coordinate the efforts 
of the bankers to handle Government war-time securities; during tbe past 
few years there has been quite added stimulation, by State Associations to 
develop these organizations. 

Nineteen of the States reporting are operating under a standard constitu- 
tion and by-laws. 

Thirteen of the States permit all banks to participate in the activity of 
the county organization regardless of their interest or membership in the 
State Association. Eight require membership in the State Association as a 
qualification for membership in the county organization, while in one State 
the question never arose. 

In practically all of the States the usual official family is elected at an 
annual meeting. While there appears to be no rule as to rotation in office, 
the idea seems to prevail in six States, does not obtain in six and in ten it 
seems to work out one way one year and the next year another. In the 
majority of the counties that are organized, the secretary is not a permanent 
officer. In two States only is this office made a permanent one. In one of 
these States there are fifty counties with permanent secretaries receiving a 
standard salary of $50 a year. In another twenty-three counties have 
permanent secretaries with salaries ranging from $15 to $50 a year. And it 
is quite apparent in both of these States the general interest and activity 
is much greater than in the States which do not elect a permanent salaried 
secretary. 

Practically all of these counties have small dues or levy modest assess- 
ments as occasion requires. 

There seems to be no uniform practice in regard to the holding of meetings. 
Quite a few meet quarterly and although the report indicates that the 
majority do, yet that only applies to the states reporting and not to the 
majority of counties. The majority of counties seem to meet semi-an- 
nually, while in a few instances, and these are apparently growing, monthly 
meetings are being held. 

In most instances there is no contact whatever between the State Asso- 
ciation and the county units. However, those states which report the 
greatest progress have a drect contact and also guide the activities of the 
counties. 

Six states are now offering some recognition to the county organizations 
for co-operation in promoting Association activities; three by giving public 
honorable mention to the meritorious counties, two provide Loving Cups 
and one a certificate of merit. 

Sixteen states have recommended the Credit Bureau plan for the pre- 
vention of duplicate borrowing to the consideration of its county organiza- 
tions. The majority of these sixteen have from one to five counties organ- 
ized. One State, Virginia, advises that practically all counties are now 
organized. Wisconsin has five in process of organization and thirty-seven 
approved. while Illinois has seventeen in actual operation. 

Fourteen of the states have no community Town Guard or Vigilante 
plan. Four states have between seventy-five and eighty counties com- 
pletely organized under this plan and four other states have a few of the 
counties organized. ‘The information is not sufficent to determine just 
how many armed guards have been authorized in the states which have 
organized this plan. ° 

Most of the states orgaized for protection post reward cards and six o 
the states hold state shoots for their guard units. 

Only two states have made any progress in co-operative purchasing of 
supplies, but these have so recently made efforts along this line that they 
have nothing as yet to report. 

In five states some of the counties have adopted the idea of co-operative 
advertising. 

Seventeen states are recommending the adoption of the stop-loss or 
service charge on small checking accounts. In some of these states con- 
siderable progress has been made in having the counties adopt resolutions 
endorsing the plan, although Minnesota, Utah and North Dakota report 
that the plan has been adopted in practically every county and is in opera- 
tion. Six states report that practically all of their counties are charging 
for miscellaneous bank services; six to some extent, while five have not 
accomplished anything. 

In practically every state co-operation in the development ef agriculture 
is a very active item on the program. 

Only in four states have the county units any representative whatever 
in the State Association; three through group officers or nominating com- 
mittees and one by being recognized in the appointment of committees 
in the State Association. 

The above resume of the returns from the questionnaire can only furnish a 
background. Comments and remarks accompanying the return of these 
questionnaires told a much more complete story. It is quite evident from 
the combination of the answers to the questions and the remarks that have 
been offered that those states which made a county unit an essential part 
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of the State Association providing direct recognition and representation in 
the State Association, requiring a cegtain amount of discipline and direction 
by the State Association, including the modest salary to the county unit 
permanent secretaries, have accomplished the greatest results in the actual 
developments in activities and loyalty and it very evident that in 
these states the recommendations of the State Association are given most 
serious attention by member banks and are put into actual practice to a 
much greater extent than in the states where there is no tie-in or direction. 

The conclusions that your committee has reached through this survey 
are: First, that subsidiary units either by counties or smal! groups of coun- 
ties directly tying-in with and supervised by the State Association is to be 
recommended as providing for a more accessible means of developing 
membership loyalty, cooperation and the actual putting into effect of the 
policies and plans that have been worked out by the State Association 
Committees. 

Second, that even in those states that showed the best results considerable 
work is yet to be done and in some instances it seems that some slight 
changes might be advisable, and we would cal! attention particularly to the 
lack of organized interest even in the best organized states in 
containing a small number of banks and it is recommended that 
lustances, several counties be grouped together to form one unit. 

Third, That in order to accomplish anything 
and practical results can be obtained only by direction and supervision 
through local organizations or groups. This direction and supervision can 
be held by the State Association only and the interest of the local subsidiary 
o) ganization can be stimulated and controlled by making them permanent, 
integral units of the State Association, organized with permanent salaried 
secretaries and given direct contact with and representation in the parent 
hn dy. 


is also 


counties 
in such 


, organization is necessary 


Respectfully submitted, 


Forb® McDaniel 
Haynes McFadden 
M.A. Graettinger, Chairman 


Following the presentation of the subject by Mr. Graet- 
tinger, discussion ensued as follows: 


Mr. Haynes McFadden (Georgia): We have over 100 counties organized 
in Georgia, chiefly on the service charge and the reduction of interest rates, 
charging of exchange for cashing out-of-town checks, and similar rules that 
are intended to improve the earnings of the country banks. On the credit 
bureau idea we have made very little progress, I am sorry to say. There 
is a very deep-seated prejudice in Georgia among the banks against the 
exchanging of credit information. They have been betrayed so often that 
they are like a scared child that dreads the fire. They have not very wil- 
lingly gone into the operation of credit bureaus, although we have several 
very successful credit bureaus in operation. My own persona] opinion is 
that the losses avoided through the operation of a credit bureau are much 
more important to a bank than the earnings that can be made by the 
enforcement of a service charge and similar rules. 

As soon as the state is wholly or practically solid in its organization along 
the lines of county bankers’ associations to enforce rules that mean ad- 
ditional earning power, it is our definite purpose to follow right in behind 
that with the educational work that is necessary to induce our banks to 
operate credit bureaus all over the state, because the sorry loans that they 
get, the duplicates that they get (and we do know that they have them), 
are very much more hurtful to a bank's earnings than the proceeds from 
the service charge and other similar rules will amount to. I think too much 
emphasis cannot be laid on this subject by our organization and in every 
state in the Union. 

Mr. Graettinger: Mr. Fred Bowman, can you tell us anything about 
county organizations in Kansas and your thoughts on the subject ? 

Mr. Fred Bowman (Kansas): You state that there are eleven states that 
are 90% or better organized. I don’t know whether our state of Kansas was 
included in your report or not, but if we do not have an active county 
association, we have a set-up in every county. In our sparsely settled 
territory, which is along the Colorado line, we have county units. You 
may not have that problem in most of your states, but we do in Western 
Kansas where there are only one or two banks in a few of our counties. 
We use a county unit there. We havea set-up, if not an active organization, 
in every county I think in Kansas. Through that we are able to carry on 
all of our activities, and I believe it might have been well if we allowed 
more than twenty minutes for this part of our discussion, for the reason 
that through the county association about every activity a state asso- 
ciation has and those things which we encourage from the American Bankers 
Association program can be best carried out. That is our experience in 
Kansas. We either go through the count y bankers association secretary, or, 
if it is too much to unload on him, we ask for a committee in that county 
and we lay the burden upon them to carry out the program that we suggest 
to them. 

Mr. Graettinger: The thoughts, then, expressed on county organization, 
are that it is a very valuable unit to state association work in that the 
activities of the association can be disseminated and promulgated and 
brought to the attention of the membership best through county organi- 
zations, and that is our experience in Illinois. 

Mr. Bowman: I should like just to suggest that we are considering the 
advisability of a little remuneration for a permanent county secretary, 
which we think is perhaps the biggest step forward along that line. 

Mr. Graettinger: Turning to the subject of credit bureaus, I think Mr. 
Coapman, of Wisconsin, can give us a little additional information and 
discuss the subject. 

Mr. W. G. Coapman (Wisconsin): We have about a half dozen either 
going or ready to go. We have found that in three of the counties there 
were 13% of all borrowers duplicators and in one county 6% One county 
in Illinois reported to us, when we were looking for information, that there 
were 45% in that district. It varies according to conditions. We find that 
this is taking hold very rapidly this year, expecially in the counties that 
have completed their protective work and now want to go forward to some- 
thing else. Our argument has been that if they are protecting the bank 
against the robber through the Vigilante moveme nt, also by installing 
better equipment, and so on, there is another form of protection that they 
ought to take up, and that is against the borrower through a credit bureau. 

Our plan is almost identical with that of Illinois, and the counties that 
have taken on the work say they would not under any circumstances drop 
it. In one county they have chosen as their manager the city treasurer at 
the county seat, and in one county a young lady assistant cashier is the 
manager; in another the president of a bank is voluntary manager without 
any remuneration whatever, but they are paying them fifty to seventy-five 
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cents an hour for active work, and the cost is not at all excessive. 


They 
run from five banks in one county up to fifteen or twenty in the largest 


county. While thirty-five or so have approved, that means that the county 
association at its meeting has approved it, and then to put it into effect 
they must have the banks through their boards of directors likewise approve. 
The resolution adopted by the bank, with us as with Llinois, pledges each 
bank not to take advantage of the other members in case of duplications. 
That is put on the minutes of the directors’ meeting and a certified copy 
sent back to the secretary of the county before they organize, and I think 
that will prevent any breach of faith that you seem to be fearful of in your 
State. 

Mr. Graettinger: Further discussing this subject, I will call on Mr. My- 
lander, who I think has started some of the work of credit bureau organiza- 
tions in Ohio. 

Mr. C. H. Mylander (Ohio): The credit bureau movement in Ohio is 
rather new. It has been talked about for a year or two, with no definite 
action being taken until we got Mr. Graettinger’s famous credit bureau 
team at our State convention this year. I want to say to any of you who 
are thinking of starting credit bureau propaganda, that you cannot do better 
than to get Karr and Jones of Marshall County, Illinois, to address either 
your State convention or your group meetings. 

We have one county now which is functioning, two other counties which 
have still one reluctant bank to convince, and about six or seven others 
that have taken the first steps and are going. I just learned, since I reached 
here, of one other county that has taken action in the last week. 

We feel that in the rural counties of Ohio where there is no metropolitan 
center, no city of more than 5,000 people, the county credit bureau is the 
best possible activity for the county bankers association; in other words, 
we feel that the county credit bureau should come before the service charge, 
and that the service charge will follow the county credit bureau idea, and 
that is what we are working toward in our State. 

Mr. Graettinger: Summing up the credit bureau discussion, I think that 
the organization of a credit bureau leads more to a better understanding 
among the bankers of a county than any other plan that may be put into 
effect. Their discussion of credits and loans, duplicate loans, brings about 
an understanding that later results in getting together on many other 
different projects. 

The is cost is not very heavy. 
and dividends gotten out of it. 

There is one more subject, that of rural clearing houses. I don’t know 
that any secretary has had any experience along that line, but we have in 
our midst a gentleman who I think has made a study of that subject and 
has talked on it, and if Mr. Chapman, of Minnesota, will give us about two 
minutes of his time telling us about what he thinks of the rural clearing 
house, I should be glad to have him do it. 

Mr. C. A. Chapman (First National Bank, Rochester, Minn.): I didn't 
expect to occupy any of your time; I rather expected to hear your ideas. 
This subject is to be presented on two other programs during this convention. 
This afternoon Mr. Dan Stephens of Fremont, Nebraska, in the State 
Bank Division is to present the idea of a four county district examiner 
clearing house, utilizing a State examiner designated for the purpose, con- 
ducting examinations which, with weekly reports from the member banks, 
will constitute the material used by the advisory council for setting up 
policies and standards and perfecting the situation in the four counties. 

On Tuesday evening I am to address the Clearing House Section on the 
main program on practically the same idea, but looking toward its ultimate 
form when such a district of two, three, or four counties will have its own 
examiners, in no way connected with the political system, and who will be 
subject to the control and direction of the advisory board of the Clearing 
House Association, the whole plan to get its experience largely from the 
great metroplitan examiner clearing houses, the whole purpose being to 
make a common treasury of the knowledge and experience of the individual 
members and to establish through a professional public opinion within the 
district and the setting up of standards a complete stabilization and stand- 
ardization of banking practice and the recognition of banking ethics within 
the particular group. 

Mr. Graettinger: Mr. Chairman, I think that takes up our time on thie 
subject. 


It is very small, indeed, for the benefits 


How Can Banks Make More Money?—Discussion Led 
by Wall G. Coapman, Secretary Wisconsin 
Bankers Association. 


; : ad 
Numerous answers to the main question have been offered. Happily, as 
making for brevity in this talk preliminary to a general discussion, two 


very practical solutions are suggested, namely, levy of a service charge 
and reduction of interest rates. 

The adoption by banks in recent years of practices long established 
by other lines of business has led to the discovery of some things not 
known before. Analysis of banking functions, installation of cost sys- 
tems, ete., brought to light many formerly ‘unknown quantities’ which 
entered into the equation Out of these there has emerged the service 


charge. 
(a) Service Charge 

The purpose of a service charge is to offset losses and reduce costs. It is 
intended further. Profit is secondary, certainly as at present 
applied. 

Service charges may be classified 
profitable checking account ; 
by the bar k; (3) Charges 
bank. 

(1) The the unprofitable account is mentioned 
first because it first gained country-wide notice as a means to stop one big 


to go no 


three-fold: (1) A charge on the un 
for special performed 
for services perfermed by employees of the 


(2) Charges service 


charge on checking 





leak in bank operation. No matter how many times depositors or how 
large the total of their deposits may be, it is the checking accounts 
that are chargeable with the big proportion of overhead. There is much 
greater deposit activity than in former years, especially so in open ac 
counts, but their growth has not kept pace with the increase in depositors 
The small account has come to the fore 

Taking the country as a whole, it can safely be stated that 60% of 
the commercial accoun of the average ink run less than $50.00 
each, and that this 60% carries not to exceed 5% of the total deposits 
A North Dakota bank in announcing the adoption of a 50c charge or 
$50 balances, stated that “8% of ur deposits comprise 59% of our 
depositors and this 8% wrote 50% of the checks; or, 8% of our business 
caused 50% of our work’’—mont! f July, 1927 A Wisconsin bank 
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having about $500,000 total deposits, time and demand, discovered that 
20% of its open account balances were less than $1; 17% ran from $1 
to $10; 25% from $10 to $50, and 38% ran $50 and over; 62% of the 
accounts had but 3% of the deposits. 

Many percentages on cost have been worked out by bankers and bank 
specialists, with which you are more or less familiar, but they all go 
to show that the servicing of a multitude of small accounts more than 
counter-balances any possible profit accruing from them. In advertise- 
ments preluminary to enforcing a charge, St. Louis banks advised the 
public that, after allowing 15% reserve and 200 entries at 10c each, a 
bank lost $11.50 per year on a $200 balance. A bank in San Antonio 
after close figuring worked out three basic elements entering into 
analysis of an account. They are (1) “size cost,” 9c per $1,000 per 
month on amount of balance to carry the account on the books; (2) ‘‘ac- 
count cost,” 52¢ per account per month; (3) ‘activity cost,’’ 2c per item. 
Using these cost figures, including float and other reasonable computa- 
tions, it was demonstrated that a $2,000 account earned net $1.83 
per month. 

Clearing house associations, State bankers associations and their county 
subdivisions have pretty generally come to see merit in a service charge 
as a corrective. Fear of loss of deposits is about the only reason why 
the idea has not spread even more rapidly. But that fear is unwarranted. 
Proper explanation almost always clears up any questions depositors pro- 
pound, and that holds true in communities where one or two banks “go it 
alone.”” A 1926 survey of 250 banks in Wisconsin that had adopted the 
charge brought out the fact that the average loss of deposits was 5%, and 
of accounts, 6%. Many showed losses below 1%, soane no loss at all. 

It is best to make few exceptions in application of the rule. Churches, 
lodges and welfare organizations may properly be excepted, also in- 
active accounts requiring not more than four entries per month, but 
figuring on compensating balances by way of savings or certificates gets 
a bank into deep water. Transfers to savings of accounts that cannot 
be maintained at a point to avoid the charge, or transfers from savings 
or certificates to raise the average in the account is the usual way out. 

The amount of charge varies. In Wisconsin 29 county bankers associa- 
tions now enforce a charge, and one other will do so in January. A 
minority of banks in 22 counties do the same. About half of all the 
banks in the State levy a charge. Among the charges on monthly aver- 
ages are 50c on $25, 50c on $50, 5@c on $100, $1 on $100. One county 
charges 50c per month whenever the actual balance drops below $25, 
and another charges 75c. <A few banks require a minimum opening 
balance of $50. Although these charges bring in some revenue at the 
outset, the building up of balances operates to cut down the income as the 
overhead decreases. 

(2) Under the classification of special banking service may be includec 
a variety of items such es exchanges on drafts, both sight and counter, 
charges for safe keeping of bonds, imprinting of checks, credit reports, 
collection of coupons, N. 8S. F. checks, out of town checks, and minimum 
interest on small loans. All these entail expense to the bank by way of 
supplies, postage, clerk hire and general overhead. The sooner banks 
make a reasonable charge for them instead of continuing under the 
mistaken idea that they pay their way automatically, the better. And 
the public appreciates that for which it pays. 

The Georgia Bankers Association has recently made a State-wide cam- 
paign for adoption of several of the more important charges. The 
South Dakota Association has prepared a comprehensive schedule which 
every bank is asked to adopt and display where customers may see and 
read it. Many other associations of bankers are working along this line 
through the county organizations, which are particularly well fitted to put 
the schedule into effect. 

(3) Services performed by employees consist of drawing papers, clerk- 
ing sales, acting as notary, etc. Such types of service entail a con- 
siderable expenditure of time and some of them, unless expertly handled, 
are likely to involve the bank in legal difficulties. The following state- 
ment, appended to a public notice of the schedule has been used in some 
counties and is suggested as an effective means to avoid liability: 

“The Public is hereby notified—-When any officer or employee of the bank 
is called upon to perform any service under Schedule 2 (Employees’ services) 
as outlined on this card, such officer or employee may only perform such 
service in his individual capacity and is not acting for the bank, but is 
individually employed by and acting for the person for whom such service 


is rendered and the bank assumes no obligation or liability for negligence, 
errors or mistakes made by the individuals so acting.”’ 


(b) Reduction of Interest Rates 


Necessity is the mother of things other than invention. The upward 
trend of expenses plus the downward trend of investment returns is 
opening the eyes of bankers to another leak to be plugged. The day of 
high-grade bonds bearing high rates is past, for some time at least. 
Rates on city balances certainly are not the rise And _ banks 
cannot hope to increase their loan rate to offset this drop in income. 
They must either reduce their current expenses or cut down the item 
of “interest paid,’”’ and the former are about as low as maintenance of 


efficiency will allow. 

It is astounding to what lengths banks wil cmetimes go, under the 
stress of competition for assets, In payment of interest. Now and ther 
we find a bank in our State bidding 5% on county funds, although 
most of them are getting over the craze. Rates on city and county 
funds are coming down, from our observation, and in some quarters 
even State money at 2%% goes begging But these funds are not 
nearly so great a problem to deal with as are certificates and savings. 

The old fear that deposits will shrink has to be ercome, as it has 
been in the case of the service charge And even if they do, profit may 


increase. 

A few simple examples, 
Banking in selling the 3% 
this. 


similar to those used by our Commissioner of 


idea to county Dankers ISSOCIATIONS, illustrate 


A Bank with $500,000 Time Deposits Reserve Figured at 12% 
(1) Pay 4%, charge 6%— | 2) Pay 3%, 


charge 6%— 
$15,000 


$500,000 deposit @ 4% _- $20,000 | $500,000 deposit @ 3% --- 
60,000 reserve 12%. | 60,000 reserve 12%. 
$440,000 loaned @ 6%----- 26 ,400 | $440,000 loaned @ 6% --- 26,400 
| EE $6, 100 | Warned ...<<<«.< $11,400 
Suppose upon reduction to 3% the deposits shrink 40%. As shown in 
table (3) the bank is still ahead of the game if it maintains a 6% rate 
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on loans, and 12% reserve required of State banks—(20% required of 
approved depositories) in Wisconsin. 

Example (4) shows this same bank could lose 30% of its deposits, raise 
its reserve 8 points and come within $100 of making as much as it did 
at 4%. 

Again, example (5), the bank could afford to lose 20% of its deposits, 
maintain 15% reserve, cut its loan rate to 5%'% and beat the old 4% 
arrangement by $300. 


(3) 40% Loss in Deposits— (4) 30% Lees a Deposiits— 


(Res. %)— 
$300,000 deposits @ 3%---- $9,000|$350,000 deposits @ 3%----$10,500 
36,000 reserve 12%. 70,000 reserve 20%. 


$264,000 loaned @ 6%---_- 15,840|$280,000 loaned @ 6%----- 





| $6,840 ee $6,300 
(5) 20% Loss in Deposits, 15% Reserve, 54% Loan Rate— 
el ee ee $12,000 
60,000 reserve 15% 
es I ns cc cccddees bud ecendunsuabeceeswat 18,700 


ae ae ee es na eneee $6,700 


In the tables no credit has been taken for interest on reserve. 
That make even a better showing. But enough has been proved to 
demonstrate without a doubt that it takes a lot of shrinkage to defeat the 
earnings made through a reduction to 3%. 

Reports from 150 Wisconsin banks in 
figures: 


ibove 
would 


1924 disclosed the following 


° 3% Banks. 4% Banks. 
Percentage of income paid in interest (Sav. & C. D.).. 32.04 43. 


2 23 
Percentage of income paid in salaries. __.........---- 22.7 20.98 
Percentage of income saved as net profits._.......--- 19.23 14.69 


Another point to bear in mind is that any preference as to a bank rate 


should go to the borrower, who is creative, rather than to the mere 
certificate or savings depositor. The argument that a bank must pay 


big interest to attract deposits is fallacious. No community in need of 
a bank has to be thus baited. The public is coming to look askance 
upon banks that pay more for moeney than the public knows it is worth. 

High. rates on deposits carry in their train investments at abnormal 
rates, and acceptance of poor paper that often results in asseta that are 
frozen or worse. Conservative banking demands only a fair rate on 
deposits and a reasonable rate on loans made to good risks. 

All signs point to adoption of a sensible viewpoint in our section. 
Ten counties are wholly on a 3% basis. Many banks in other counties 
have recently dropped, so that now about 40% of all the banks are in 
this class. Many more want to make the break. Banking Commissioner 
Sehwenker has taken a positive stand on this interest issue, has ad- 
dressed a number of county bankers’ associations, at their request has 
written letters to many banks, and a noticeable response has come from 
his aid and encouragement. I believe that close cooperation between 
bankers’ associations and the banking departments of the States will 
overcome many existing difficulties and evils, and if it can be accom- 
plished in Wisconsin and some other States, it can be done universally. 

Mr. Fellows, you made quite a bit of progress in Minnesota. Will you 
tell us about it? 

Mr. F. P. Fellows (Minnesota): Of the 87 counties in our State, all 
of which are organized, we have a schedule of charges for miscellaneous 
services, such as drawing of papers and things of that kind, in 50 coun- 
ties. It is very generally observed in those 50 counties. Then we have 
30-odd counties which have adopted a service charge on checking accounts. 
In addition to that, we have 46 towns and cities outside of those coun- 
ties whieh have adopted it as a whole, which are making a charge on 
checking accounts. We are making considerable progress. 

I might mention tat we have one bank in the northern part of the 
State which last year made $3,500 from all of its miscellaneous services, 
or 7% on its capital stock. 

Mr. Coapman: Oan somebody else match that? I am going to call 
on Mr. McFadden once more. I mentioned his campaign. Just in a 
word, tell us how far you got in that Statewide campaign. 

Mr. Haynes McFadden (Georgia): The maximum that any bank in 
Georgia has realized from these miscellaneous charges has been 35% per 
annum on its capital. Its capital was $16,000, and it is realizing $400 
a month from these miscellaneous charges. The average for the whele 
State is 72/3%, as fat as we have been able to figure it. We should 
have another footing on that pretty soon, but when we had a repre 
sentative number of these county associations in existence for three to 
six months, we took this average, and the average at that time was 
72/3%. That is almost paying a dividend, gentlemen. It is wonderful. 
It transforms a bank from eking out a bare existence, in a number of 
cases, to a basis of prosperity. You cannot afford to neglect it. The 
banker who does is going to perish, I think. 


Mr. Coapman: I referred to the report of one of our committee, of 
which Mr, Brown, of North Carolina, is Chairman, on service charges. 
He has covered pretty nearly every State in the Union in his report. 
Can you boil it down in a few words for the benefit of us, and we will 
read the details later? 

Mr. Paul P. Brown (North Carolina): I have a number of additional 
copies of the report of the Committee on Operation, Cost and Income, 
vhich really is simply the committee to handle the subject of analyses 
of accounts and service charges. It contains the statement of the condi- 
tions regarding the service charge in 35 of the States from which we 
received reports. 

Following the example of Illinois, we made a classification in North 
Carolina, or rather a summary, after we had the banks classify their 
checking accounts, and as a result we found our situation was so startling 
that the service charge is spreading very rapidly over the State. The 
imazing thing to those of us who are making a study of the service 

1arge from the reports from the various places is that in every instance 
the banks themselves are delighted with the operation of the charge, 


ind instead of losing business, a number of them find that their deposits 
have considerably increased and the number of checks have been reduced 
y the installation of the service charge. 

We found in the analysis in our own State that 79.74% of the total 
wmber of accounts on the books of our banks carried balances of less 
than $100 and that they represented only 3%% of the total amount of 
deposits. That situation has been verified in reports from a number of 
other States, so that it does not apply only to North Carolina; it is the 
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situation in Indiana, it is the situation in Louisiana, it is the situation 
in a number of other States from whom our Committee has received 
these reports 

If these are any of the officers of State associations who would like to 


have copies of this report after the glad to 
give them to you. . 

Mr. Coapman: We drew up a few simple sets of figures to show 
a bank could afford to lose by dropping its rate on deposits. Our com- 
missioner has been using some figures lately, and we just amended them. 
He took a bank of $500,000 time deposits, and 12% which is 
the reserve for the State banks other than those that are banks. 
Suppose it pays 4% and charges 6%; it would make $6,400. That bank 
could afford to lose 30% of its deposits, raise its reserve to twenty-eight 
points, and come wthin $100 of making as much as it did made 
4%. It could afford to lose 20% of maintain a 15% re- 
serve, cut its loan rate to 544% instead of 6, and beat that old 4% ar- 
rangement by $300. In other words, many times when a bank sees its 
deposits shrinking a trifle, it thinks the plan has failed. It is the other 
way, around; the deposits may shrink some, but the earnings 
that is the main thing you are looking for. 

Is there anyone who can say anything on this interest rate question? 
Isn’t there a law in some State limiting the rate paid on time deposits? 

Mr. W. ©. MacFadden (North Dakota): We have tried to get our 
interest rates on time deposits down, and we found it pretty difficult. 
Now we are throwing out a suggestion to our members that I think is of 
some value. We are trying to have them cut down their certificates of 
deposit and substitute for them accounts. They are taking to 
that very nicely. There are so many défferent ways of figuring interest 
on a savings account that you cannot take advantage of in the certificate 
of deposit. We are meeting with good success in that way. While the 
banks are advertising 4%, in reality they are paying only 3 in many 
instances. I think that is really worth while. 

Mr. Coapman: With respect to credit bureaus, some of your States 
have standardized forms. California is one of those that is outstanding 
in the number of forms it has, and others have had a number of sets 
drawn up through committees. We believe that in connection with the 
credit bureau, as well as in the case of individual banks, they ought to 
standardize on certain of their forms, particularly notes, so that they 
will know not only that they are dealing with the same man, but at the 
same time know they have got the right sort of note. The proper form 
goes hand in hand with the organization of the credit bureau and the 
elimination of the unprofitable duplicator. 

Mr. C. F. Zimmerman (Pennsylvania): I should like to refer to our 
situation in Pennsylvania. We have just recently apointed a committee 
on rates of interest on savings deposits. It is a rather vexed question in 
Pennsy!vania, because of the great variety of rates that are being paid. 
One of our members on that committee made an investigation as to the 
amount of interest that would be paid by a number of banks located in 
various sections of the State on the same account, and I have in my hand 
here an extract from his letter: 


meeting, I will be mighty 


what 


reserve, 


reserve 


when it 


its deposits, 


increase, and 


Say ings 


“The amounts of interest received from the seven cities to whom the 
sample account was sent are shown on the memorandum I am enclosing 
herewith. The lowest amount being 57 cents and the highest $6.65. Ata 
later date, a certain association using the same account as a sample, sent 
it to a considerably larger number of cities and towns, and their result 
showed the lowest amount 79 cents, and the amount paid in Pittsburgh, 
which is also the city that figured 57 cents in the first instance, and the 
highest $8.52, the $8.52 indicating that this is more nearly the amount 
generally paid by the country banks.”’ 

In this connection the committee has decided to distribute to all of 
the members of the Pennsylvania Bankers’ Association the pamphlet that 
has recently been issued by the Savings Bank Division of the American 
Bankers’ Association on the right way, or rather the different ways, of 
figuring interest on savings, and we think that we will make consider- 
able progress if we can get our banks to figure according to the rate of 
interest they pay, using the proper methods. 

Mr. Coapman: Our association drew up a rule two or three years ago, 
and I see that at the Virginia bankers’ convention this summer the com- 
mittee made certain recommendations as to how to figure interest also. 
Our own legislative committee for the next two years is going to put in 
a lot of time looking to the revision of our banking laws, and one mem- 
ber of that committee has been assigned the job of looking into the ques- 
tion of interest on public funds. That is quite a proposition in itself, 
but it is a live one in our State, as I know it is in all the other States. 
How much the money is worth, and what to do about it, is an impor- 
tant question. 

Secretary Robert E. 


Wait (Arkansas): Mr. Coapman asked a ques- 
tion, if there was not 


a State that has passed a law limiting the rate 
of interest on deposits. The State of Arkansas at the last session of the 
legislature passed such a law providing that no bank or association of 
persons should pay more than 4% on any class of deposits. Strange to 
say, that law was contested in the courts by a banker. We were very 
much surprised to have a banker start the contest. He started it on the 
ground that it was class legislation, and limited him to the payment of 
4% or under, whereas other concerns such as building and loan associa- 
tions or the private lender might pay more. He won his point in the 
lower court and it has now been taken to the Supreme Court. 


Mr. W. C. MacFadden (North Dakota): The rate is limited to 5% in 
North Dakota. 
Mr. E. P. Gum (Oklahoma): Two years ago we introduced a law in 


our State legislature; in fact two bills, one to reduce the rate of interest 
on the general fund, State money, and the other on the sinking fund. 
We got the sinking fund reduced 1%. It was 4%, reduced to 3. The 
general fund, which was 3%, we lacked three votes of being able to 
reduce in the Senate to the 2% that we asked for in the bill. We are 
still hopeful that some future legislature will see our viewpoint on that 
and reduce it to 2%. That is on public money. 


The Low Down on This Public Education Business— 
Discussion Led by C. F. Zimmerman, Member Public 
Education Commission A.B.A., Secretary Penn- 
sylvania Bankers Association. 


The American Bankers Association during the comparatively few years 
of its existence has sponsored many noteworthy projects in line with 
the welfare of its members and the economic progress of our people. Such 
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Public 


is that of Education 
all sections of the country were feeling 
lowing the World War. 

Briefly stated, this movement represents the sense of obligations shared 
by many bankers of yiving the rising generation of school children a 
knowledge of the elemental uses and purposes of the bank as related to 
the individual as a self-sustaining member of society. Also, it seeks 
to broaden the viewpoint of the people in general concerning those sim- 
ple principles and habits of daily life, that weigh so largely in the bal- 
ance, on one side or the other of which the economic success or economic 
failure of the average person is determind. It is believed that despite 
the growth of savings deposits in every section of our land, a very 
large percentage of people still fail to grasp the vital importance to 
themselves, of the everyday service and facilities offered by our banking 
institutions. 

The method at first chosen by which this work should be done was 
that of connecting the banker with the schools of the local community, 
having him address the scholars on subjects related to banking and ele- 
mentary economics. The plan was promptly approved by bankers every- 
where, many hundreds of whom were then and still are receiving urgent 
invitations to address their local schools on economic and vocational sub- 
jects. Fermal speaking programs were formulated and with the help 
of the school authorities, much has already been accomplished, Life- 
lessons have been brought home to countless persons whose domestic 
life had been thrown out of gear by the headless financial conditions 
prevailing during the war period. 

As the work of Public Education stands today, it may frankly be ad- 
mitted that except in widely scattered and in comparatively few com- 
munities, the banker is no longer giving consistent attention to the pub- 
lic speaking program. In proportion as the soberness of the people has 
returned as they have had to face anew their economic problems, the 
senior banker has become less conscious of the urgency of the situation. 
It is true, he continues to believe thoroughly in the importance of hav- 
ing the youth taught the right sort of economic principles, but he feels 
that there is no sufficient reason why he should undertake to do this 
teaching himself. 

The foregoing observation is based upon a rather intimate acquaintance 
with plans developed and results achieved in those States where real 
effort has been put behind the Public Education program. It is frankly 
stated here in the hope that while there should be every encouragement 
given towards assisting more bankers to establish personal contacts with the 
public schools, there may nevertheless be found a more definite, more 
direct and more dependable means of getting our important message across 
to the school children. 

Perhaps a brief reference to the fixed program adopted in Pennsylvania 
will be of interest. The Pennsylvania Bankers Association now appro- 
priates three thousand dollars each year to this work. We have made a 
reprint in booklet form of the series of talks on Banking and Elementary 
Economics for the eighth grade. A carefully chosen key-banker is ap- 
pointed in each county of the State. It is his duty to establish a per- 
sonal contact with the County Superintendent of Schools, under whose 
direction the importance of the work is presented before the annual 
County Teachers’ Institute and a copy of the booklet placed in the hands 
of each teacher. Teachers are asked to read one of the talks to the 
scholars on each of four successive Friday afternoons and to have the 
pupils write essays on each talk after it is read. Rural schools are espe- 
cially interested in the subject matter and reports clearly indicate that 
the teachers themselves value the talks very highly. Year by year we 
are reaching more than eight thousand Pennsylvania school teachers and 
year by year the willingness of the school authorities to co-operate with 
our committee increases. An indication of the sort of help we are re- 
ceiving is found in the fact that the November issue of the Pennsylvania 
Journal (reaching upwards of twenty thousand teachers) will contain an 
article by our Committee Chairman Paul B. Detwiler, with reference to 
the work we are endeavoring to promote. During the previous school year 
approximately three-fourths of the counties of Pennsylvania were cov- 


a movement begun in 1921 at a time when 


the stress of radicalism fol- 


ered. This year the work is being still further expanded so that we ex- 
pect to enlist the active assistance of at least ten thousand teachers in 


carrying this ‘‘message of Garcia.”’ 


Need of Simple Methods 


My study of the methods used in other State associations where an 
earnest attempt has been made to promote the Public Education plan, 
leads me to conclude that in most cases the banker fails to respond be- 
cause too much is asked of him. It is difficult for him to maintain his 
enthusiasm for a speaking program in which he is frequently called upon 
to go over the same ground. There is a rather fixed boundary line to 
the variety of worth while subjects for talks to school children in the 
field of simple banking and economic principles, so that while new ma- 
terial may be called for, it is quite impossible—or has been thus far— 
to supply such new subject-matter as would prove to be effective. The 
plain truth contained in the talks must be taught over and over again and 
since they are being reviewed not oftener than once or twice each year, 
no difficulty will be found in their repetition. The primary objective 
therefore, is to enlist the help of the banker as the contact point in his 
county, asking him to do only the specific work of keeping in touch with 
the school authorities in order that the talks should be presented to the 
pupils from year to year. That we are succeeding in Pennsylvania is 
clearly shown in the fact that the work is being done and that the same 
key-bankers are glad to serve regularly in their respective counties. 

Every banker has it brought home to him time and time again that a 
large proportion of our population has no understanding of the mean- 
ing of the banking business aside from the deposit and withdrawal of 
money. These folks have never been told about the help the bank can 
give them with their financial problems of whatever kind. They have 
no acquaintance with the fact that community progress—and therefore 
the progress of those who live in the community—centers in the service 
given by the bank to the people. Surely, for the average person, there 
is no more urgent practical necessity than that these facts should be 
clearly understood so that the assistance of the bank may be availed 
of as occasion requires. This is the information—and there is no other 
information—continued in the series of talks to school children and 
there is no way of estimating the value of such instruction as a factor in 
the later success of the youngster receiving it. 

No other agency is so splendidly adapted to promote a thorough co 
operative program of public education in economics as in the State Bank- 
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ers Association when aided by the public school authorities. A read- 
ing of the talks themselves will persuade any inquiring mind that there 
is nothing visionary or impractical in the plan, and it is my belief that 
those associations that have thus far failed to take this plan seriously, are 
missing a golden opportunity for rendering a public service of outstanding 
importance. 

I haven’t any subsequent thoughts to advance except that I do feel 
very seriously the importance of selling this idea in some shape or form 
in all the States of the Union. 

In Pennsylvania we have succeeded in selling it to the bankers, I 
should say, 100%, and that includes some of the heads of the largest 
banks in our largest cities. I really feel there is no other agency of our 
work that is popularizing the association in its motives and in the 
higher usefulness of the bank than the work we are doing along the lines of 
Public Education. 

Every year the work, as I have said, is solidifying itself; we are get- 
ting concrete results, we are having committees that stick. We have 
no-adverse reactions and~to me this is perhaps the greatest service that we 
are rendering. to the public in any branch of our association work. 

President Smith: Mr. Colburn of California, have you done any work 
on public education? 

Mr. F. H. Colubrn (California): With your permission I would like 
to concede my time to Russel Smith of California who is Chairman of 
the Committee of Education of the California Bankers Association, and 
has been for two years. His experience during the time he was with 
the American Institute of Banking was valuable to him, and until I heard 
this discussion by Mr. Zimmerman I thought California was stepping 
some. 

Mr. Russel Smith: Thank you, Mr. Colburn. 

Mr. Chairman, Ladies and Gentlemen: Our plan in California has been 
possible because the association has been willing to appropriate the eum 
of $3,000 annually to support the work of the Committee on Public Edu- 
cation. We expended that money, or rather about one-half of that money 
in the employment of a field agent. We sent a man through the State 
and his job was to organize the bankers in the various counties into 
county committees and to arrange meetings between those bankers and 
the school authorities to get the recommendations of the school authori- 
ties, starting with the Superintendent of Schools of the State and going 
on down to the teachers themselves, and then to keep in touch with the 
work and follow through the school term. We did that for two years 
and this year we are going along without spending that money, be- 
cause we believe we have built up an organization now that will carry 
on. We found it fairly easy to sell the school authorities. The superin- 
tendent of schools who now, by the way is the Superintendent of Banks 
in California, and as Superintendent of Banks now gives the bankers his 
recommendations in a form that almost makes it compulsory on the part 
of the bankers to listen with attention. As I say, he gave us his recom- 
mendation while superintendent of schoois for four or five years, and we 
had no trouble with his recommendation in enlisting the support of other 
school authorities. 

The more difficult part of the job was to sell the bankers, not so 
much to sell them the idea because it wasn’t hard to sell bankers with 
vision the idea of Public Education, the good that lies behind Public 
Education for the bankers themselves, but it was hard to encourage 
them to get out and actually take an active part in it. We found many 
bankers who were willing to give us their moral support, but not s0 
many who were willing or who felt they were qualified to go into the 
schools and act as teachers. 

Fortunately, we have a well organized group of chapters of the Ameri- 
can Institute of Banking in California, and those chapters have been 
feeding to the country banks in California men who are taking the active 
burden of the school work on our Public Education campaign. 

We are devoting a lot of time to training these men so they will be 
qualified as teachers, because one of the mistakes that has been made so 
often in public education has been to attempt to lecture the school chil- 
dren and we find we must talk to school children and adopt the teaching 
method. 

The Commission on Public Education has some plans that will ma- 
terialize very soon which we expect will make it very much easier for 
bankers to present these subjects to school children, 

I know that I have had contacts with some Secretaries of some State 
Associations, and I firmly believe there isn’t anything that you gen- 
tlemen can do that will enlist for you and your associations the interest 
of the young men in your association than this Public Education cam- 
paign, because as you bring the younger men of the banks into this work 
and get them interested in it, they become enthused and they will carry 
on from year to year, and you will find yourselves drawing from your 
younger men in your banks, men who have helped you carry on other 
activities in your association. 

President Smith: I understand Mr. Wait, Secretary of the Arkansas 
Bankers Associaticn, did some good work on this education plan. I 
would like to hear a few words from Bob Wait. 

Secretary Wait: I can’t say anything for myself, but I would like 
to tell you of simply a new slant we are trying. The Arkansas Asso- 
ciation has always taken this matter seriously. I am sorry to say we 
haven’t gotten very far with it. It is hard to interest our bankers; they 
are very timid. Fortunately we have as Chairman of our Committee on 
Public Education a young man, now a senior banker, but who came up 
through the A. I. B.,-and this year he is trying a new plan. The com- 
mittee is made up of seven bankers, one from each group. Now he is 
taking this to the banker, and instead of expecting the banker to do it 
for himself, he visits the home town of each member of this committee, 
and he makes ocular and audjble demonstrations of what it is to make 
one of these talks in the school. He brings the bankers of the town 
and the nearby communities to witness that demonstration. He finds 
it arouses a great deal of interest, and after he has made the demon- 
stration the bankers tell him, ‘‘We didn’t understand it that way before. 
It looks easy and we believe we can do it.’’ We hope by the time he 
gets all over the State through his seven committeemen he will make 
a dent in the proposition so others may have courage to follow his example. 

Mr. C. F. Zimmerman (Pennsylvania): I should like to say further 
yn the subject that such successes as we have had in this line in Penn- 
sylvania has been due to the fact that we have followed out consistently 
the policy of getting in close touch with our State authorities on educa- 
tion, such success as we have had along the line of our Agricultural Com- 
mittee work has been identically following that same method. There 


are established agencies that can be enlisted to assist in the thing that 
we bankers are interested in, and a great deal, we have found, depends 
upon wise and tactful approach and the handling of these questions 
with assistance of established agencies. 

Visitor: What do they do over in Iowa with the exetnsion course? 
Mr. Warner told us about it not long ago. 

President Smith: I would like to hear Mr. Warner myself. I think 
his was on educating the officials and not the public generally. This 
school was on teaching the officials how to make the arrest. 

Mr. Frank Warner: We have another one, but I will concede my time. 

President Smith We would be glad to hear from you on this. 

Mr. Frank Warner (Iowa): I would rather hear somebody else dis- 
cuss this, 

President Smith: Mr. Huddleston, have you done anything in this 
work in Tennessee? 

Mr. H. G. Huddleston (Tennessee): We have done a lot of work but 
have gotten no results. 

President Smith: I didn’t know the secretaries did so much work; 
now I hear they are all bragging about it. Has anybody else done any 
work on this subject? I would like to get a lot of information on it. I 
think it isthe thing we ought to put over if we can. 

Mr. Paul P. Brown (Nerth Carolina): We haven’t had the success Mr. 
Zimmerman has had at all in North. Carolina, but our greatest success 
with the educational program has been when we put American Institute 
of Banking men on the committee. We have eight active chapters in 
North Carolina; ten members on the committee, and we had nine active 
men out of the eight chapters; one group had no chapters whatever near 
its vicinity and we put on a bright young man as the tenth member. 
The truth of the matter is he got more talks del’\ered in his district than 
the others, simply because he was interested in the A. I. B, work, al- 
though he had no opportunity to be in a chapter. But we have used 
as members of the committee and as chairman of the committee for 
the past four or five years active men in Institute work. I think when 
we secretaries can interest Institute men to handle the Public Education 
work, we can get better results very often. 

Mr. C. H. Mylander (Ohio): We have been trying the various plans 
in Public Education in Ohio without much success. We had a meeting 
of our Educational Committee about a week ago. Out of that meet- 
ing came the suggestion that rather than inform the bankers to go to 
the school and deliver a talk, we urge all of the banks in Ohio during 
the coming year to invite the schools to visit the bank, after banking 
hours and deliver the talk in the banking lobby rather than in the 
school room. J am wondering if that has been tried any place else and, if 
so, what happened? 

President Smith: Mr. Mylander, I don’t know myself. Do you know 
anything about it, Mr. Zimmerman? 

Mr. C. F. Zimmerman (Pennsylvania): I can only say this: I think 
in the preferences and perhaps prejudices that exist within a community, 
it is hardly a program that would appeal to the generality of the pub- 
lic. You have to be careful not to create divisions or to awaken the 
lines of self-interest in the development of this program and very 
largely for that reason we felt that the thing to do was to get the banker 
out of it and let the teacher do the work. 

Mr. W. G. Coapman (Wisconsin): In our State we have an Educationa) 
Committee but it does not devote all of its work to this one type. One man 
on the committee, however, is assigned this Public Education work, and 
he corresponds direct with the county association, secretary and presi- 
dent. Every county association, practically al] of them, has adopted 
our standard form of by-laws, and in those by-laws is provided a county 
committee. One of its duties specifically stated is to work along the 
Public Education lines. On this new year’s work we have 25 counties 
going, and last year we had several hundred speakers. Our State com- 
missioner of education each year sends out a letter to the teachers ask- 
ing them to invite the bankers in. One whole county has put this 
Public Education work into its curriculum and within twe weeks }Tas 
ordered 250 sets of outlines. So we worked right through one member 
of a State committee down the line, getting the county officers to 
select a man in each banking town, ir each bank, to carry on, and the last 
two years the work has increased remarkably. It was very slow at first, 
but we worked through the bankers into the schools. As I say, in one 
county they have come back the other way and put the thing in the 
curriculum for all the schools that come under the county superintend- 
ent, largely rural. 

Mr. H. G. Huddleston (Tennessee): For the encouragement of a Jot 
of these fellows who felt like they weren’t getting anywhere with this 
program, you will find much more results are being accomplished then 
they realize. We have been discouraged for several years about the 
results we had gotten, and at the last State convention I recommended 
discontinuing this educational program. Everybody opposed the discon- 
tinuance. We heard from 50 or 100 bankers who had done some- 
thing on this work, but never reported. That is a condition you really 
counsel more than you realize. If you once try to discontinue it you 
will hear a howl. 

President Smith: We are neighbors over there, Maybe we can put 
it over; maybe we can have something to report next year. 


Report of Nominating Committee—Newly Elected 
Officers. 


Mr. W. G. Coapman (Wisconsin): ‘‘We, the undersigned members of 
the Nominating Committee of the Secretaries Section, appointed by Presi- 


- dent Smith to make recommendations for officers and for members of the 


Board of Control for the ensuing year, beg leave to submit the following: 


For President, W. A. Philpott of Texas. 
For 1st Vice-President, Frank Warner of Iowa. 
For 2nd Vice-President, M. A. Graettinger of Illinois. 
For Board of Control: 
Messrs. Philpott, Warner and Graettinger, also Past President Smith, 
and, over bis protest, Paul Brown of North Carolina. 
Respectfully submitted 
Signed) W.G.Coapman, Chairman 
Frederick H. Colburn 
Paul P. Brown. 
[The motion to adopt the report was seconed and carried.) 
Mr. Frederick H. Colburn (California): It is understood the Secretary is 
appointed in another manner, so we do not take any action on that. 
6 
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The Investment Trust 


By Epoar LAWRENCE SMITH, President Investment Managers Company, New York City. 


No institutions are more favorably situated to exercise 
sane control the development of useful investment 
trusts in this country than are the trust companies here rep- 
resented. 

A trust company contact with the investment 
trust at the time of its organization, when its organizers 
may still be advised and guided. Most investment trusts 
require the services of a trust company as trustee or cus- 
todian for their holdings of securities. As trustee, or as 
registrar or transfer agent, the name of a trust company is 
likely to appear upon the circular issued by an investment 
trust to the public. And it is incumbent upon trust com- 
panies to make sure, so far as they are able, that their 
names do not appear upon circulars describing investmer.t 
trusts whose activities are likely to prove of doubtful ser- 
vice to investors. 

It is not to be expected that the responsible officers of all 
trust companies will reach similar conclusions as to the type 
of investment trust that is to be preferred above other types. 
No rigid formulas can be supplied, no measuring rods nor 
acid tests which will automatically separate the useful in- 
vestment trusts from those of less worth. Each cne of us, 
then, must give sufficient thought to the subject to estabiish 
his own standards of comparison. 

This is a difficult task if we focus our attention upon the 
multiplying details of the new offerings which seem to ap- 
pear in endless procession day after day. On the other hand, 
if we ignore the details and examine the situation broadly, 
we may regain confidence in our ability to form sound 
judgments, by finding ourselves, after all, upon more or less 
familiar ground. Perhaps we may find that it is the use of 
the term “investment trust” that is new and that many of 
the essential functions of organizations using this title have 
long had their counterparts in American financial organiza- 
tion. Whenever funds, assembled from a large number of 
investors, are not employed directly in the financial struc- 
ture of an operating company, the intermediate structure is 
likely to present some of the aspects of an investment trust. 

Such an intermediate structure is to be found in public 
utility holding companies, which in a sense are investment 
trusts designed to serve specific purposes. These purposes 
are economically sound and justify the creation of the hold- 
ing companies. But some of the practices which have grown 
out of the opportunities for financial manipulation pre- 
sented by the structure of the typical holding company can- 
not receive unqualified endorsement. They suggest one point 
of view from which we may be called upon to scrutinize the 
structure of some of our newly organized investment trusts. 

The holding company is only one of a large number of in- 
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stitutions which for many years have stood between the 
investor and the field of investment in which his funds are 
actively employed. Varying widely in structure and pur- 
pose, all of them render some service to the investor as a 
justification for their existence. For example, the Alexan- 
der Fund has been faithfully serving investors in Philadel- 
phia asa true investment trust for a period of twenty years, 
yet only in the last year or two has it been called an invest- 
ment trust. For over sixteen years a similar fund has been 
managed for the benefit of the employees of a large elec- 
trical equipment corporation. Insurance cempanies have 
lately been styled investment trusts, as have the security 
companies attached to some of our banking institutions. 

Then we have had institutions such as the Mortgage Bond 
Co. of New York, following a precedent established by the 
United States Mortgage Co., which commenced business un- 
der a charter granted in 1871. This charter in turn was 
based upon an earlier European model. These companies 
engaged in the business of making mortgage loans and de- 
positing them with a trustee as collateral for bonds issued 
to the public. 

Other organizations may be mentioned without exhaust- 
ing the list of institutions long familiar to us which have 
some attributes in common with the investment trust—as, 
for example, the Asset Realization Co. and the American 
International Corporation. All of these have come to public 
notice, some favorably, some less so. But in the background 
there have been in quiet operation for a long time, in Mas- 
sachusetts and elsewhere, personal property trusts which 
conform more closely to the idea that is coming to be recog- 
nized as the true picture of the investment trust. 

It is apparent, then, that the words “investment trust” 
need not give us the impression that in considering an or- 
ganization operating under this title we must abandon the 
common sense standards which have in the past enabled us 
to distinguish between sound and unsound undertakings. 
Financial and investment requirements have not changed 
over night. Much less has human nature changed. A new 
organization calling for public support, no matter by what 
name it may be called, must have within it the essentials 
which we have been accustomed to demand in other organi- 
zations similarly seeking such support. 

Technical knowledge of the economics underlying invest- 
ment may be broadening under the impulse of research. And 
this changing knowledge may call for new organizations, 
better adapted than the old to apply its principles, under 
proper safeguards, to the funds of investors. But these new 
organizations cannot be relieved of the responsibility of con- 
forming to certain fundamental criteria based not upon new 
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or complicated theories, but upon sound common sense and 
an understanding of the opportunities which a leosely drawn 
financial structure offer to unscrupulous or ill-advised pro- 
moters. 

What, then, are some of these criteria, and how may we 
apply them in appraising an investment trust? 

First of all, an investment trust must serve a purpose 
useful to the investor. 

In reading the prospectus of a trust, it is well to form an 
opinion on this point at the outset. To many, it will appear 
that the most useful purpose an investment trust can serve 
is to create an organization through which men of wide 
experience in the investment world, supported by a strong 
technical organization, may apply sound principles of in- 
vestment management to the funds of numerous investors, 
upon terms that will adequately compensate them for this 
management, yet will leave to the investor not only a fair 
return on the capital he has provided, but in addition a rea- 
sonable share in the profits of management. 

In studying an investment trust, then, we should first try 
to determine whether the organizers are principally con- 
cerned with providing sound investment management upon 
reasonable terms, or whether evidence is to be found that 
this is a secondary consideration, and that the organizers 
are in reality taking advantage of the present enthusiasm 
for the words “investment trust” with the object of making 
quick and disproportionate profits for themselves at the 
expense or at the undue hazard of the investor. 

Having decided that the purpose of the trust is useful, it 
is appropriate to consider next whether its management is 
competent to achieve this purpose. Is the management such 
that we would be willing to entrust our own funds to its 
care? This means that we must be confident not alone of its 
competence, but also of its sincerity and integrity. Perhaps 
it will come about here as it has in Great Britain. After 
many sad experiences, the British, in appraising the merit 
of an investment trust, have learned to rely mainly upon the 
character and ability of the men behind it. Character, abil- 
ity, common sense and conservatism on the part of the man- 
agers, combined with a broad knowledge of the field in 
which they operate, are essential to the successful conduct 
of an investment trust, as they are essential to the success- 
ful conduct of any other business or profession. 

And here we have a dififculty, one of the great difficulties 
of the present situation. The investment trust has become 
popular. Security houses throughout the country are be- 
sieged by investors who wish to put some of their money 
into an investment trust. It naturally occurs to almost 
every one of these houses to organize an investment trust 
of its own. But dealers in securities are not necessarily the 
ablest conservators of capital. Countless trusts are being 
formed by persons whose intent is sincere, but who have not 
had wide experience nor taken the time to study the expe- 
rience of others in the management of investment portfolios. 
We cannot judge any of these too hastily, because from 
among them may grow many useful trusts. It is inevitable, 
however, that a fair proportion of the investment trusts 
organized with the best intent, but with an insufficient 
background of fimancial experience, will in the normal course 
pass into oblivion. 

In saying this, we need draw no distinction between in- 
vestment trusts and other forms of organized effort, for 
every year a great many corporations disappear which were 
organized with high hopes of success. That this is so, is no 
reflection upon the character of the individuals who pro- 
moted them nor upon the institution of corporate organiza- 
tion. It is merely unavoidable in human affairs. It is the 
way of nature. But so far as each one of us is able, when 
called upon to investigate a particular investment trust, it 
seems important that we should become satisfied as to the 
character of the management and as to whether it has the 
experience and conservatism to serve investors to their ad- 
vantage and without hazard. The steps to be taken in this 
respect are similar to those of the usual credit investigation. 

After satisfying ourselves with regard to the character of 
those who sponsor an investment trust, Wwe may next con- 
sider the field of investment in which it proposes to operate, 
and this is to be considered in its relation to the experience 
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and capacity of the men who are charged with its manage 
ment. An investment trust should operate in a field wide 
enough to provide ample diversification and to permit the 
shifting of funds from one industry or class of securities to 
another, so that, when one industry or class of security fur- 
nishes a less favorable opportunity for investment than an- 
other, funds may be transferred from the less favorable to 
the more favorable. 

Our present subject does not include a discussion of the 
principles underlying sound investment management, but a 
quotation from an annual report of the Carnegie Corpora- 
tion will perhaps suggest that frequent changes in the hold- 
ings of any fund which is kept under constant, informed 
supervision, are essential. It reads as follows: 


The funds of a great endowment can be kept intact only by a systematic 
revision month by month of all the securities of the endowment and by a 
continuous process of sale and exchange as circumstances may affect the 
financial soundness of this or that security. 


The essential service of an investment trust is to make 
available to investors generally the type of investment man- 
agement suggested by this quotation. 

Moreover, if the field within which an investment trust is 
to operate is unduly restricted, the very success of trusts 
which may have adopted the same field, coupled with the 
interest their activities may arouse among other investors, 
will tend to raise the price of securities in the restricted 
field to a point where they cease to be attractive or even 
sound investments. In other words, by restricting their 
field too narrowly, they become defenseless against the un- 
favorable market situation which will inevitably result from 
their own success. Such a dilemma is already apparent in 
several groups of securities in the American market, and 
parallels a similar dilemma which arose at a time when 

sritish enthusiasm for investment trusts exceeded all rea- 
son. This period commenced in 1889. 

In appraising the soundness of an investment trust, then, 
one cannot neglect to consider the effect upon the security 
market of its own activities, should they attain to any great 
proportions. This applies not alone to investment trusts 
operating in a limited field, but also to those instrumentali- 
ties which are devoid of any pretense at management and 
represent interests in an unchanging list of securities. These 
are the fixed list, bankers’ share or trustee share units. 
If, under the skilled advertising methods sometimes em- 
ployed in distributing these instruments, ever greater sums 
are collected for investment in a fixed list of stocks, it is 
not hard to see how the floating supply of some, if not of a 
majority of stocks in the fixed list will become so depleted 
that further purchases can be made only by paying exorbi- 
tant prices. This is the more likely to happen in that the 
same securities appear in the fixed lists of several organiza- 
tions conducting national campaigns for the distribution of 
their units. There is no denying that a participation in a 
fixed list of securities is the easiest thing to sell. We can 
therefore await with lively curiosity the cumulative effect of 
the activities of this group upon the market for certain 
popular securities. 

Let us, however, return to the serious consideration of the 
investment trust, which is designed to apply management to 
the funds of numerous investors. After ascertaining that 
the trust has a wide enough field in which to operate ef- 
fectively, strangely enough it may be desirable to learn 
whether or not this field has any limits. Some have argued 
that there should be no limits to the field in which a given 
investment trust may operate, and no restrictions upon its 
management, if that management can qualify under the high 
standards which have been suggested as essential. And a 
very fair case can be made for this view. 

Yet an investor is entitled to know that the field in which 
an investment trust operates bears some relation to the ex- 
tent of the knowledge and experience of its managers, and 
to the size, character and effectiveness of the technical 
organization which they command in the management of the 
trust. If the field is world-wide, one must know that the 
trust operating in this vast arena has an organization con- 
versant with the security markets of the world, and that the 
men supervising the management are competent to act 
wisely upon the advice of this organization. There are ad- 
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vantages to be gained by transferring funds at intervals 
from the investment markets of Europe to those of the 
United States or of the Far East. But this cannot be wisely 
undertaken by an organization which is not effectively oper- 
ating throughout the world. 

Similarly. within whatever field an investment trust op- 
erates, it is desirable to know that it has an effective organi- 
zation competent to serve investors within the field it has 
chosen. 

Finally, we come to the question of whether or not the 
structure of the trust is sound. This is so often given prece- 
dence in the discussion of investment trusts that what we 
have suggested as the more vital considerations are neg- 
lected. After becoming satisfied with regard to the factors 
which we have already discussed, one might be tempted to 
take it for granted that the structure of the trust under con- 
sideration would be sound, because men who deserve to be 
entrusted with the responsibility of managing the funds of 
others are not likely to lend their names knowingly to an 
organization whose structure does not provide proper safe- 
guards for the investor. Such men do not wish to profit at 
the expense of others, much less to manage the funds of 
others upon the contingent basis of sharing disproportion- 
ately in the earnings or profits remaining after a conserva- 
tive return has been paid on the capital provided. Such a 
basis has in the past encouraged speculative practices that 
have not always proved successful. If they themselves have 
not provided a substantial fund as a protection to investors, 
they will require only adequate compensation for services 
rendered. 

They may differ as to the manner in which they should 
receive this compensation, but on the whole one would not 
expect their charges to be exorbitant. 

We might, then, say to ourselves: “We are satisfied with 
the management—let us give them free rein to invest as they 
will and to charge for their services as they see fit.” But 
the history of finance in general and of the investment trust 
in particular suggests the prudence of adopting a somewhat 
less Utopian attitude. It was not investors in trusts with 
obscure directorate who alone suffered severely in 1891-1892 
in Great Britain. Therefore, even though the character of 
management will always remain of first importance in the 
appraisal of an investment trust, its structure, as well as 
the restrictions imposed upon its management, must also be 
carefully considered. 

So many variants have appeared in the financial struc- 
tures of our newly organized investment trusts, that an at- 
tempt to establish classifications upon which to base gene- 
ralities of approval or disapproval is more apt to confuse 
than to clarify. Each structure must be considered upon 
its own merits. Yet certain generalities are possible. 

Our consideration of the financial structure of a trust 
must always start with the sum of money which an investor 
puts into the trust, and our effort must be to determine what 
value he receives, or is likely to receive, in return for his 
investment. 

With regard to those instrumentalities which we have re- 
ferred to as fixed list, bankers’ or trustee share corporations 
it is possible to find the total market value of the securi- 
ties which compose their units. This value should be com- 
pared with the price at which units are being offered to 
investors. A reasonable spread is, of course, necessary, to 
cover marketing expenses. But it is highly desirable to 
make sure that this spread is reasonable by taking the 
trouble to find out. Having discovered the actual spread, 
and having formed an opinion as to the general level of 
prices for the securities which appear in the fixed list. we 
shall have a basis for reaching our own conclusions as to 
the wisdom of investing in the particular units which we 
may be studying. 

In considering trusts which have adopted the typical 
structure of the corporation by issuing bonds, preferred and 
common shares, with varying rights of participating in sur- 
plus earnings, we will find ourselves in a more familiar 
though not necessarily a simpler field of investigation. 
There is no need to suggest to this audience that while these 
customary instruments can be and are used to establish a 
just apportionment of earnings and assets among their re- 
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spective holders, yet at times and in other connections the 
justice of the apportionment has not always been self-evi- 
dent. In considering this type of trust, one must know what 
contingent contracts may be held by the organizers—what 
options, if any, they have retained on unissued junior or 
deferred shares, what rights they have, and what discretion 
they may exercise in the creation of new securities. In most 
cases where such options and rights exist, they are clearly 
defined, But even so it is not always easy to compute their 
eventual effect upon the division of earnings between inves- 
tors and organizers, and to decide whether the division is 
just. 

Difficulties which may be encountered in attempting to 
analyze the offerings of investment trusts from this view- 
point should not, however, be charged to the investment 
trust as an institution, for they constantly appear in equal 
or even greater degree, to confound those who attempt to 
appraise sound or unsound structures in every form of cor- 
porate security offering. 

It is perhaps these very difficulties which have led to the 
organization of another class of investment trust in which 
the attempt is made to define the investor’s interest in un- 
equivocable terms. An investor in this type of trust receives 
a certificate of beneficial interest, upon which is set forth 
the amount subscribed and the proportionate part of the 
trust fund to which this subscription entitles him. Each 
subscriber creates in effect a separate voluntary revocable 
trust, to the extent of the amount of his subscription. Under 
this structure, a separate account is kept of the earnings of 
the fund applicable to each separate certificate issued, and 
these earnings are reported annually to each subscriber. 

An investor in a trust of this type may repossess himself 
of his proportionate part of the assets of the trust fund by 
presenting his certificate for redemption, and is assured 
under the terms of the trust indenture of receiving the cur- 
rent market value of these assets, subject only to specified 
charges. All the securities and all the assets of the total fund 
thus established are held in custody by a trustee and an 
entirely separate organization is authorized to manage the 
investment and reinvestment of this fund. receiving for this 
service a stipulated and limited fee. 

In these trusts there is no difficulty in determining ex- 
actly what the investor’s interests are. 

I will not go further in describing the details of an invest- 
ment trust of this class, for many of you no doubt recognize 
that it is the class to which the funds operated by my own 
company would naturally fall, and it is reasonable to sup- 
pose that I have a strong bias in favor of this type of trust. 

There are several reasons why an investment trust offer- 
ing its services to the public should, in the indenture or 
other instruments governing the trust, clearly define the 
field in which it is to operate, and through the introduction 
of specific restrictions indicate to the investor that it is well 
aware of the pitfalls and hazards which in the past have at 
times engulfed even well-intentioned investment trusts. 
Some of the restrictions are quite obviously desirable. With 
regard to others, differences of opinion are sure to arise. 

It is obvious, for instance, that an investment trust should, 
through proper restrictions, ensure a reasonable diversifi- 
cation in the investments which it may hold at any one 
time. This is accomplished by establishing limits to the per- 
centage of the total assets which may be invested in any one 
security. 

It is not so generally recognized that a limit should be 
placed upon the percentage which it is permitted to invest 
in any one industry. But again history presents the picture 
of well-informed financiers placing too great a proportion 
of the funds for which they are responsible in an industry 
concerning which they have possibly too intimate a knowl- 
edge, to the exclusion of a general knowledge of economic 
conditions which later overwhelm this particular industry. 

Similarly, in those trusts which operate in many coun- 
tries, a limit should be placed upon the proportion of the 
fund which may be invested in any one country. Enthusi- 
asm for South American investment in 1889 and 1890. based 
upon apparently sound premises, caused the downfall of 
some of the more important British trusts operating at that 
time, 












The size of a company in which investment is permitted 
is worthy of consideration. A company with a relatively 
large volume of securities outstanding is likely to have more 
earnest financial support if it should ever require such 
assistance. Furthermore, a broader market for its securities 
is presented at all times. It is justly argued that some of 
the greatest profits have resulted from investments made in 
small companies, and this is true. But the mortality among 
small companies is heavier than in the larger units. At 
present in particular, the tendency is for the larger units, 
able to install costly labor saving equipment, to furnish 
smaller units with a type of competition that is very hard 
for the small unit to meet. 

An investment trust of the conservative type will contain 
restrictions against investing in newly floated issues which 
have not established their market. 

History again suggests that an investment trust dedicated 
to the service of investors should contain restrictions to 
preclude any possibility that its sponsors may in time of 
stress be tempted to use the trust as a repository for securi- 
ties which would otherwise find no market. And yet, if an 
investment trust is organized by a group of successful pro- 
moters or underwriters, and it is used to assist them in their 
business, it may prove to be extremely profitable for the 
subscribers to its shares. Particularly will this be true in 
fair weather, when promotion profits are high and are ob- 
tained with a minimum of risk, and underwritings are uni- 
versally successful. But again we must turn for guidance 
to the history of the investment trust in periods of financial 
strain, in periods when the sponsors of such a trust may be 
confronted by the alternative of allowing the trust to take 
over some of their unmarketable securities or of announcing 
their own insolvency. That is the kind of period which we 
must have in mind when we consider the merits of a trust 
sponsored and controlled by houses or groups active in the 
promotion of new financial structures and in the under- 
writing of securities. History suggests that a definite risk 
exists if such sponsors retain unrestricted freedom to deal 
with the trust on their own account. On the other hand, the 
risk involved may be adequately offset by the opportunities 
for profit which such a trust offers to investors who could 
not participate in underwritings except through the instru- 
mentality of a trust. The possible profits may offset the 
risk »>nd where highly responsible financial organizations 
sponsor such trusts, no doubt they do. But of this each one 
of us must be his own judge. 

The danger lies, perhaps, not so much in the nature of the 
business as in too wide an application of the term “invest- 
ment trust,” which may lure an investor who is in reality 
seeking the safety of a true investment trust into a more 
hazardous situation. Perhaps we shall gradually develop a 
new terminology in which the use of the words “investment 
trust” will denote an organization dedicated solely to the 
investors’ interests, while we may use the title “promotion 
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trust” or “underwriting trust” to define the somewhat dif- 
ferent point of view of organizations conducting the types of 
business suggested. Some of the trusts which would fall 
into the promotion or underwriting category have clearly 
indicated in their corporate names the character of the rela- 
tionship which exists between the trust and its sponsoring 
investment house, Such clarity can only be approved and 
encouraged. 

In conclusion, I should like to say that I am of the firm 
belief that certain functions of great service to the investors 
of the United States can be performed better through the 
instrumentality of a soundly conceived investment trust 
under responsible and competent management than they 
can be performed in any other way. I regard it, however, 
as a most fortunate circumstance, auguring well for the 
future, that the trust companies here represented are direct- 
ing their attention to the rapid growth of the investment 
trust idea in this country, for this growth is too rapid to be 
entirely healthy. As I have said, the trust companies of the 
country are in a singularly favorable position to influence 
the character of the future development of the investment 
trust as an institution for the protection rather than for the 
exploitation of investors. It will take time for us all to 
reach our own conclusions concerning the many conflicting 
ideas which are being put forward by the advocates of one 
or another type of investment trust. But let us not ‘be 
stampeded into endorsing any plan before we have reached 
such conclusions. 

There is no necessity for your institution to accept the 
trusteeship for any investment trust or otherwise to en- 
courage its organization, until you are sufficiently familiar 
with the investment trust field to rely upon your own judg- 
ment as to whether a particular trust for which you are 
asked to act is likely to bring credit or embarrassment to 
your company. 

A great many investment trusts have been organized in 
the last six months. Many more are in course of organiza- 
tion. The pressure to organize them is great, because in 
the present condition of the security markets investors who 
have for years managed their own funds with some success 
find themselves utterly unable to decide what is the best 
thing to do. They are turning in relief to the investment 
trust, shifting the responsibility of difficult decisions to 
someone they believe to be better equipped to make these 
decisions than they are. The question remains: Are all 
of the new investment trusts so equipped, or are many 
of them taking advantage of the investor’s perplexity 
without themselves having any better grounds for 
assurance? 

There is no doubt that there will be organized in the 
United States a large number of useful investment trusts, 
but I believe you will agree with me that the general situa- 
tion will be safeguarded if they are not all encouraged to 
organize this year. 


The Pooling of Trust Investments 


By L. H. Roseperry, Vice-President Security Trust & Savings Bank, Los Angeles. 


The proposition of pooling trust investments is one which 
has undoubtedly intrigued the thought of most of us, at 
one time or another. It was given definite expression in 
a paper before the Mid-Continental Trust Conference in 
September by Mr. Joseph Chapman, President of L. S. 
Donaldson Company, of Minneapolis. 

Any constructive suggestion which relates to possible 
improvements in trust company service should, in my judg- 
ment, be given due consideration and discussion, even if 
it implies changes in corporate fiduciary practice so radical 
as to frighten those of us who are conservatively minded, 
either by nature or by the training which goes with our 
profession. Trust companies are quasi-public institutions, 
and because of the very nature and magnitude of the trusts 
which are bestowed upon them, owe it to society to adopt 
every sound and proven method which will increase their 
efficiency or better their service. 


On the other hand I do not believe that the public ex- 
pects us to experiment with anything which has an element 
of danger in it. I believe I am safe in the assumption that 
those who seek the services of trust companies do so 
primarily because of the reputation of such companies for 
conservatism and chariness with regard to anything experi- 
mental. 

Of course it may be said that nothing can ever be proven 
without experimentation, yet sometimes careful analysis 
will reveal faults in a proposition so grave as to make ex- 
perimentation unwise. Careful analysis, then, is what we 
owe the suggestion that trust companies be permitted to 
pool their investments. 

We are all familiar with the fact that it has been an 
axiom of trust company administration, almost from time 
immemorial, that individual trusts shall be kept separate 
and distinct from each other, without co-mingling of assets. 
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This has been the common law in effect for several hundred 
years, later confirmed by statute in most if not all of the 
States of the Union. One of the firmest and most funda- 
mental principles underlying trusts since their inception 
centuries ago, was the recognition of and strict adherence 
to this principle of maintaining the sanctity of identity as 
between individual trusts. The idea has in fact become so 
firmly inculeated in the minds of the public and trust of- 
ficers generally that any effort to change the existing prac- 
tice should not only be given the gravest thought and study, 
but would have to be preceded by cautious investigation 
to feel out the attitude of the public, and then (if adopted) 
be followed by carefully planned publicity calculated to 
revamp the now popular ideas concerning the administra- 
tion of trust assets. 

In other words, if we should assume for the moment that 
it would be found advisable to adopt the policy of pooling 
trust investments, in whole or in part, issuing participation 
certificates to the various trusts for their proportionate 
contributions to the pool, the practical difficulty of over- 
coming the previous law and traditions to the contrary, re- 
vising and amending the statutes of the various states, and 
completely revamping public opinion, would be a formidable 
task which it would take years to accomplish, if in fact 
it could ever be accomplished successfully. There is a 
grave danger, too, that any attempt on the part of the trust 
companies to bring about such a radical change in practice 
might at once arouse that suspicion or shade of doubt in the 
public mind which trust companies have so religiously and 
successfully guarded against thus far. 

The idea of pooling trust investments undoubtedly origi- 
nates from the investment trust, which has had some vogue 
in Great Britain and, more recently, in this country. The 
theory of the investment trust, of course, is that it permits 
small individual investors to enjoy the safeguards or the 
profits of widely diversified securities. The investment 
trust was devised primarily for the handling of stocks, 
which by their nature are subject to fluctuation. Propon- 
ents of the investment trust idea assume that there shall be 
losses on some of the securities in the portfolio, but frankly 
state that they expect such losses to be outweighed by ex- 
ceptional profits on other investments in the portfolio. 
Here we have two premises, that of possible losses, and that 
of occasional speculative profits, that are repugnant to good 
trust company policy. One of the fundamental principles 
of trust company management is that there shall be no 
losses, and because of the nature of the securities which 
must be selected to maintain this ideal, it follows that 
only occasionally will there be any speculative profits, nor 
must any such be expected. 

The investment trust is a device for dealing in stocks, 
many if not most of which are frankly speculative. Trust 
companies, generally speaking, deal not in stocks but in 
bonds and mortgages, and purposely select securities which 
have the minimum of fluctuation in order to secure the 
maximum of safety. The theory of the investment trust 
is that fluctuations will be ironed out by diversification and 
the law of averages. The-theory behind trust company in- 
vestment is that there shall be no material fluctuation. The 
two ideas are fundamentally different and always will be, 
in my opinion, because the objects to be accomplished, and 
the necessary method of accomplishing them, will always 
be different. The investment trust idea presumes that 
the bulk of the securities will be stocks. The statutes of 
most states dictate that trust funds shall be placed in pub- 
lic bonds or secured obligations of various kinds, instead 
of in stocks. While in some states stocks are “legals,” 
the trust companies in such states are cautious about 
investing trust funds in them. If we are to adopt the 
investment trust plan, it seems to me that we must admit 
that stocks are better investments than bonds, when 
diversified, and then go about changing the common law, 
statutes that have become hoary with age, and public 
opinion that has been developed after years of education 
and persuasion. 
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I have said that the ideal trust policy does not admit 
of losses. This is of course the ideal, and ideals are not 
always realized to perfection. However, you will recall 
that a survey made by the Committee on Research of the 
Trust Company Division, American Bankers’ Association, 
in December, 1923, under its Questionnaire Number Four, 
and which covered a period of twenty years, developed that 
there had been no losses actually suffered by the bene- 
ficiaries of any trust administered by American trust com- 
panies during that time, Such small losses as are exper- 
ienced are at once absorbed by the trust companies them- 
selves. In so far as there are no losses, the plan of pooling 
investments to prevent losses would seem to be wholly a 
moot and not a practical question. The laws, practices, 
procedure and methods of trust companies are being rapidly 
perfected to further minimize any chances of losses to trust 
funds administered by trust companies. 

The idea of pooling trust investments is another form 
of introducing the practice of permitting the trustee to 
purchase, with funds, beneficial certificates or shares in 
investment trusts; in other words, to create a new classifi- 
cation of securities or investments for trust funds. It is 
doubtful whether the history of investment trusts will 
justify legalizing certificates or shares in these trusts for 
trust company investment. Much stress has been laid on 
successful investment trusts to Great Britain, and propon- 
ents of the idea that they should be made legal for trust 
company investment in this country intimate that such 
trusts would be managed on the same conservative basis as 
the successful ones in Great Britain. We must not forget, 
however, that many of these British trusts have failed 
through lack of proper investment conditions or because of 
improper or incapable management. Apparently the invest- 
ment trust gives rise to many temptations and the human 
equation is uppermost, which is objectionable from the 
standpoint of a trustee. One can easily understand that the 
man who is charged with selecting securities to go into 
the investment trust portfolio can very readily fall into the 
careless habit of assuming that any losses will be unnotice- 
able when thrown into the general average, and in fact 
this has been the history of many such investment trusts 
here and abroad. Trust company investment experts know 
that each trust must stand upon its own feet, and select 
their investments accordingly. 

There is another point here that I should mention in con- 
nection with the possible adaptability of investment trusts 
to trust company practice. One of the most frequent criti- 
cisms of the investment trust plan is that the management 
often refuses to publish a statement showing their holdings. 
It is probably true that skilful management of these invest- 
ment trusts involves a degree of secrecy with regard to hold- 
ings, for fear of creating unfavorable psychological effect 
upon the market if such holdings become known, particu- 
larly when held in large blocks. Yet any idea of with- 
holding information from beneficiaries as to the contents 
of portfolios in which they have beneficial interests is 
repugnant to trust company policy, and would at once bring 
down criticism from the public which it would be difficult 
to overcome. 

There are, I believe, two types of investment trusts in 
general use. One is the so-called “mobile trust,’ which is 
frankly speculative in nature, dealing largely in fluctuating 
stocks, trading freely, going in and out of the market at 
presumably favorable times. I think we may dismiss any 
thought of adopting the “mobile plan” in so far as trust 
investments are concerned. Arguments against it, some 
of which have already been touched upon in this paper, 
are too obvious. The whole theory is opposed to sound 
trust company administration. 

The other plan is known as the “static investment trust,” 
and apparently it leans more toward conservatism. Under 
this plan presumably sound diversified securities are pur- 
chased and put into the portfolio, and then held “for better 
or for worse” for all time to come. It is stipulated that 
nothing in the portfolio shall be sold out, whether it goes 











sour or not, the investors relying upon diversification to 
produce a good average return. Obviously each participant 
in the trust must own one or more complete salable units 
of each of the securities held, so that if he desires to cash 
in he may do so by withdrawing and selling those units, 
at the market. 

If trust companies had to choose between the “mobile” 
and the “static” form, undoubtedly they would adopt the 
latter, and yet it is impossible to conceive by what ma- 
chinery this form of trust could be made available to the 
general run of trusts handled by trust companies. Obviously 
it would be feasible only for the large trusts which had 
sufficient funds to purchase a complete salable unit of 
each security held in the portfolio, and such large trusts 
are able to obtain the chief, if not only advantage of- 
fered by the “static” plan, namely, diversification, by mak- 
ing up their own individual diversified portfolios, with- 
out mixing up with other trusts in a pool. 

No matter what form of investment trust is offered, me- 
chanical and administrative difficulties of throwing funds 
or securities from different trusts into the pool at different 
times and in different amounts, to be withdrawn at differ- 
ent times and in different amounts, seem to be almost 
insuperable from a bookkeeping standpoint. It is difficult 
to see how a trust could be settled or how cash could 
be raised for a trust which had its assets tied up in a 
pool, without selling some of the securities held in the 
pool. Certainly it would be necessary to liquidate a 
sufficient portion of the portfolio to raise the cash 
equivalent of the beneficial interest under liquidation, and 
it would seem to be impossible to do so in such a manner 
as to make an equitable adjustment with other trusts in 
the pool. The theory of the investment trust is that each 
participant has an undivided proportionate interest in the 
entire portfolio, and yet unless the trust to be liquidated 
chanced to be exactly equal in value to so many integral 
units of each of the securities held in the portfolio, which 
is highly improbable, it would be necessary for the trustee 
arbitrarily to assign to the trust a sufficient number of 
whole shares in certain of the securities to make up its 
value, and to do that would necessarily affect the rights 
of other members of the pool. The only alternative, appar- 
ently, would be for the trust company to itself carry a cer- 
tain portion of the beneficial certificates, selling to or buy- 
ing from individual trusts as the need arose. But there 
are many reasons why it would seem to be unwise for the 
trustee to participate in such a pool, which for lack of 
space must be left to later discussion. Equally important 
objections seem to apply to the proposition of having the 
various trust companies co-operate in forming a separate 
investment organization for the purpose. 

There are other grave practical difficulties which would 
have to be overcome. It is well known that different earn- 
ing rates are sometimes advisable for different trusts, and 
in many cases trusts have assigned to them specially selected 
securities in order to protect them against high income 
taxation. In fact nearly every trust requires some special 
kind of treatment, and it would seem to be necessary to 
have a dozen or more different kinds of pools, varying in 
earning rate and taxability, maturity dates, etc., to suit the 
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various kinds of trusts in hand, and if one should carry out 
this classification far enough to make it possible to serve 
the best interests of each and every individual trust admin- 
istered, we would soon be back to the point from which 
we started, namely, a separate portfolio for each individual 
trust. 

Another serious difficulty is that many trusts, both liv- 
ing and testamentary, prescribe the exact method of making 
investments, limiting the tyve of securities for trust funds, 
or giving specific property in the trust to certain designated 
beneficiaries at different periods or at final termination of 
the trust. In such cases there would be no possibility of 
joining in a trust investment pool. Such a pool would be 
largely confined to cash and possibly selected securities 
coming into the trust. 

While it is true that in California trustees are allowed 
to issue participation certificates against a single mort- 
gage (and in some other states trustees are allowed to pool 
one or more mortgages and issue participation certificates 
against them), this practice is limited only to investments 
of a prescribed character wholly within the control of the 
trustee, and has not yet been sufficiently seasoned to be 
called successful. This practice is probably as far as the 
legislatures will at present go, or trust companies recom- 
mend. It has some disadvantages now. At the termination 
of any trust it is necessary for the trustee itself to take up 
participation certificates in such mortgages at par and ac- 
crued interest until they can sell them to another trust. If 
any mortgage against which such participation certificates 
were issued should be foreclosed, it would become a diffi- 
cult problem to work out the ownership of the property taken 
on the foreclosure and its ultimate disposition. The prac- 
ticabilities here have been considered but not met or sat- 
isfactorily solved in many cases. 

These are some of the objections and difficulties which 
appear to stand in the way of the application of the invest- 
ment trust plan to trust investments, and yet the enormous 
growth of trust business during the last decade prompts 
one to view each new problem which arises from its broad- 
est aspects, for in spite of well established laws and cus- 
toms it is conceivable that the scientific study now being 
given this class of business may develop benefits to society 
which would justify a change in traditions and laws re- 
lating to trusts. 

Further discussion of the plan of pooling trust investments 
should be invited and may offer some constructive sug- 
gestions and thoughts for improving present methods of 
investing trust funds, but I doubt whether the time is now 
ripe to either change the numerous laws to enable its accom- 
plishment, to win seasoned and expert trust men to its 
favor, or to convert the public mind to the idea. I can 
see little good that can actually result to the trusts or the 
trustees through such a plan. I can see a great deal of 
difficulty and many legal and practical obstacles. If the 
subject is of sufficient interest to warrant further consid- 
eration the Committee of Research, Trust Company Division, 
American Bankers’ Association, would be glad to circulate 
a questionnaire upon it among the principal trust companies 
of America, summarize the replies, and draw the justifiable 
conclusions therefrom. 


How the Insurance Underwriter Desires to Co-operate 


Discussion led by Greorce E. LACKEY. 


Mr. George E. Lackey (Massachusetts Mutual Life In- 
surance Co., Oklahoma City, Okla.): Mr. Chairman, Mr. 
Preston and Gentlemen: 1 am greatly honored to be asked 
to talk to you a few minutes along co-operative lines be- 
tween life insurance companies and trust companies. Just 
who I am, I don’t know, any more than to say to you that 
I got so inspired over this great subject that I had to jump 
over the fence and get into it. 

I spent six years in a court of equity and graduated in 





law and got so inspired I had to get over on the other side 
of creating estates. That has been my work for thirteen 
years with one of the companies. 

Before getting into this subject I can’t pass without pay- 
ing special tribute to your worthy man to my right, Mr. 
Mershon. I happened to have the pleasure of hearing him 
in Memphis the week before last at the National Conven- 
tion of Life Underwriters where we had a room this size 
packed to the walls, and with people standing up. He 
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started in on his address giving your viewpoint and your 
co-operative spirit with us. It was so gracefully received 
and so enthusiastically received that when the red light, 
which we used as a danger signal, was thrown on him, the 
men who were all sitting on the edge of the chairs hissed 
at the chairman and said “Go to it.” 

I have never seen a message received more enthusiasti- 
cally than the words of Mr. Mershon brought to us field 
men hungry for thoughts so we can go out and do the great 
work we are trying to do. 

We had a further experiment in Memphis that night, the 
like of which has never been known. The big auditorium, 
as many of you people undoubtedly know, seats about 15,000 
people. Those Memphis life underwriters through a 
operative advertising plan with the banks of that city 
were able to bring out a vast number of the citizens of Mem- 
phis who were not particularly interested in trust com- 
pany work or life insurance work to hear Mr. Mershon 
and also to hear life insurance talk. It was the great- 
est experiment I have ever known of in American life 
insurance and it was a success. 

Before going into this co-operative scheme that we are 
talking about, it is the first time I have ever had the op- 
portunity to express my thanks publicly to the pioneers 
of this great trust company service. I don’t know they are 
particularly, but I want to say to you it has made me many 
thousands of dollars and it is going to make me many more. 

My only warning to you men in that side of the work is 
don’t get too enthusiastic about our side. Not only did I 
jump the fence but I brought with me a county judge who 
had been in probate work for sixteen years in a good county, 
into this field of mine. I also recently have brought an 
acting trust officer of a mighty good trust company in with 
me, sO you can get enthusiastic about the subject. 

Gentlemen, here is where we are trying to get to and here 
is where our great day of accounting takes place. Let’s 
see the best and easiest wway to get there and feel that 
when we do get there we have discharged well and faithfully 
the obligation that rests with us. Here is the one we are 
going to have to sit with and account to, and the mechanics 
of the proposition are the things that I want to talk to you 
about, how, when we get to this day of reckoning, which we 
are all having every day, we are going to ease our conscience 
and say we have done the very best we could to make this 
plan a co-operative one. 

There is very little use of me to talk to you about life 
insurance fundamentals because all of you know what 
it is all about. Life insurance is a great social plan which 
mergers the individual into the mass and places beyond the 
frail man standing alone the immeasurable strength of men 
standing together. We are creators of property. That is 
our primary function. 

I am in a young State now, the State of Oklahoma where 
the primary purpose is the creation of wealth. We are liv- 
ing today with a generation of men who came there thirty- 
eight years ago and who are still making money. We are 
training them now through such great men as Judge Stand- 
even and many others to think of the conservation of that 
great wealth. That is our problem, we on one side of the 
fence creating properties and you on the other side con- 
serving them, and our great purpose is a mutual one, to 
better serve these people who are on the outside. 
times I feel like they need guardians. 

It is really appalling to see the men, who are successful 
in the creation of wealth, know so little about the conserva- 
tion of wealth and think so little about it, but that is a 
fact. We don’t have the privilege that we would like to have 
of talking to them about these plans because of the time 
they take. 

You may “Where is the life insurance business 
going?’ I think I can use the stock argument that we all 
talk about, which will show you how far short of the goal 
we are today. You know the stock argument or objection 
that we use when we talk about estates being distributed 
on general administrative plans; we talk about all life in- 
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surance estates being dissipated in seven years. I disagree 
with that argument. I don’t think that is dissipation. I 
think that is consumption. When I tell you that only about 
three per cent of the economic value of human life is in- 
sured, you will agree with me that it is not dissipation when 
a widow takes life insurance and lives on it for seven years. 
It is simply consumption. We have a lot of unfinished work 
to do when we have insured only about 3.6% of the value, 
economically, of human life. 

The co-operative scheme is primarily to prevent estate 
depreciation. It is simply startling to see how estates de- 
preciate because of general administration. They range 
anywhere from 80 to 60%, and we*want to prevent that 
through our methods. 

You men I know are all interested in life insurance 
trusts; you are interested in life insurance as property and 
I will tell you how we are working it out. From my sugges- 
tions I hope you will get some suggestions that you can 
take home with you and use with your life underwriters to 
work it out also. 

I don’t think it is a practical idea for the average life 
underwwriter to try to get into all of these various phases 
of administration of estates. 

I have been dodging the issue by allying myself with good 
trust companies, with good accountants, with good lawyers, 
with good tax people. I let them do my heavy work. I 
go out and bring these people in. 

Here is the reaction that we get. We are not only 
trusteeing life insurance, but we are bringing in more gen- 
eral states to these trust people than we are life insurance 
estates. 

I don’t know how well departmentized your institutions 
are. I heard your honored President tell of the growth of 
his institution over in Tennessee, but there is a great army 
of anxious, willing workers in the life insurance fraternity 
who will work for you if you lend them a co-operative plan 
and work with them and tell them how to work. 

This thing impresses me in this way: I had an English 
friend who was talking about trust company service and 
life insurance companies, He said that was old wine in new 
bottles. When we go out to talk about wills and those 
features, we arrest a man’s attention immediately. His 
pride of possession makes him sit up and take notice. We 
should bring him to you, and we do bring him to you, and 
through that method work out a co-operative plan which 
gets back to this good woman——— that we have all got to 
face and work with and administer to. 

I have heard some criticism not only in my own com- 
pany’s legal department, but in others, indirectly, of the 
lack of uniformity in trust agreements. May I hand you 
this as a friendly suggestion. There is a means by which 
you can familiarize yourselves with the requirements of all 
of the leading life insurance companies. There are publi- 
cations that have corresponded with the legal departments 
of the great companies and have asked what their require- 
ments are, and if you will set up such a file in your office 
when you trustee a bunch of life insurance policies, you can 
read and understand what that particular company wants, 
comply with that request, and the companies will warm up 
to you and think that you are on the job and know how to 
draw trust agreements, because you are using their lan- 
guage. 

I would also suggest to you, gentlemen, that you put your 
own house in order. I don’t know how many of you have 
trusteed properties and made all these arrangements that 
you are proud of, that you are willing to show to your cus- 
tomer when he comes in, but it would be my suggestion that 
you think in those terms and be proud of the estate, be- 
cause that is indirect selling. 

When you talk to a man about what you have done for 
your boy and girl, he is thinking about his, but you don’t 
have to tell him so. I heard life underwriters object to 
the plans that we are fostering, and we are hoping it will 
work out to a greater degree of success, and I believe it 
is prompted by this. I have been training men in life 
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insurance work for about twelve years. We have been tell- 
ing those men how to sell optional methods of settlement 
or income contracts. That has been the big selling idea in 
modern life insurance. We have just gotten those men 
trained along those lines. Now here comes another big 
subject, so let’s work with them patiently and earnestly 
and show them that we want to co-operate. I believe if 
you can get them started in on these trusts, the results 
you will receive will be wonderful. 


We find this kind of condition, sometimes. We find that 
the fraternals and the United States Government policies 
cannot be trusteed. That is a complication which I hope 
will be removed some day. I happened to be an army of- 
ficer; I was an insurance officer in one of the divisions. 
We all know the limitations of the Government life insur- 
ance. Maybe we can get that corrected. 


1 don’t like to talk about this, but I would suggest to 
you that you stay out of the life insurance business. I 
think that is a thing that we are trying to specialize in and 
trying to co-operate with you on. 


As I said before, just have these men in the field ally 
themselves with your institutions or some other good 
institution, with attorneys, with tax experts, with 
good accountants, and this thing will work out to great 
advantage. 


In closing and thanking you for the privilege of talking 
to you for a few minutes on this subject which is vital 
to all of us, may I just beg of you that you so live that when 
your summons comes to administer to my boy and to the 
stalwart boys and the beautiful girls in the communities in 
which you live, I may say to my boy trustingly, “I can’t 
be here to be your daddy now, but Mr. Jones of the Blank 
Company will be your daddy, he will buy your bicycles, 
your swimming suits, he will buy the daughter’s graduat- 
ing dresses, and all these things that we daddies have 


to do.” I know by looking at you that you will take that 
responsibility and you will handle it without fear of 
criticism. 


President Fox: The program calls for a discussion on 
these topics, and if it is your pleasure to indulge in it I will 
be glad to hear from you. 
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Remarks of Mr. Guy McLaughlin 

Mr. Guy MacLaughlin (The Franklin Life Insurance 
Company, Houston, Texas) : Gentlemen, it is a distinct 
pleasure to be privileged to speak to a group of bankers. 
A few years ago an underwriter had to have a jimmy to 
get into a group of bankers. Nowadays they are inviting 
us into their feyers and feeding us with luncheons. We 
are becoming persona grata with the bankers. 

It so happens that I am chairman of the Committee on 
Education of the National Association of Life Underwriters. 
I took occasion in my report to stress the fact that educa- 
tion was needed in life insurance home offices to the propo- 
sition that the functions of life underwriters and trust 
company officers were complimentary and not competitive. 
Our lines are distinct and different. That is one thought 
I wish to give to you. 

Another thought is in a telegram from the President of 
our Association, instructing me to say to you that we have 
a contribution as the National Association of Life Under- 
writers to the bankers in having secured a ruling from th~ 
Comptroller of the Currency, removing some inhibitic 
upon your bank and trust company officers in the mat 
of taking life insurance in your officers and employees in 
favor of the bank. You may now go as far in that im- 
portant activity as you see fit. You have the same priv- 
ileges that the ordinary industrial officials have with 
regard to insuring your officers and employees. That is a 
proposition, a ruling, that was secured by the Association 
of Life Underwriters for the benefit of you bankers, giv- 
ing you more freedom. 

In conclusion, may I point out that the first reaction of 
primitive man to his surroundings was banking and in- 
surance. He chased the deer off a bluff by some trick, had 
it break its neck, gorged himself on the carcass, dragged 
the balance of the meat into a cave, wrapped himself in 
the hide, which was banking, and then rolled a rock across 
the mouth of the cave for protection against the wnfore- 
seen, which was insurance, Therefore, from primitive 
times we have been sketched and phrased as co-operators, 
and I am hoping that from now on we can go along, hand 
in hand, for you well recognize that life insurance and bank- 
ing are of the marks and measures of civilization. 
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Easton Trust Company, Easton, Pa. 

It is gratifying to note that as we assemble in the annual meeting of the 
Trust Company Division, there is a continued and growing recognition of 
the value of trust company service. Not only is there an increase in the 
number of trust companies, but national banks, in greater numbers, are 
exercising the fiduciary function now conferred upon them by law. This 
indicates that there is a demand for trust service by the public, and it is 
more and more important that we render the best possible service. 

It is interesting to recall from what small beginnings the modern trust 
company has grown. A writer in a recent number of the “Century Maga- 
zine’ draws attention to a mistake which Benjamin Franklin, the great 
Apostle of Thrift, made in the creation of a trust. He provided in his will 
that two thousand pounds, a trust fund, should be divided and paid to the 
cities of Boston and Piladelphia, and that this fund should be loaned to 
young married artisans.. Dr. Franklin calculated that by the end of a cen- 
tury there would be a great fortune, but unfortunately, his calculations were 
not correct and his expections have never been realized. What would the 
eminent philosopher think, were he alive to-day, of the vast accumulations 
of wealth which are now in the custody and care of the fiduciaries of this 
country ? 

The trust companies of America, irrespective of the national banks, have 
nineteen billions of dollars in their care. I have received since this 
address was prepared a telegram from Mr. Platten of the United States 
Mortgage & Trust Company, which gives us the latest figures on this point. 

“Following the completion of the compilation of figures for this com* 
pany’s twenty-fifth annual contribution to the trust companies of th® 
pg gi A it is a great satisfaction to report a new high leve! of resources 

a grand total of $20.480,000,000, an increase of $1,145,000,000 over 
1926, with deposits in excess of $16,800,000,000, an increase of $840,000 ,000 
compared with a year ago. The above totals are considerably more than 
double those of ten years ago. 

“Six States having in excess of $1 ,000,000,000 each of resources, somnety 
New York, Pennsylvania, Illinois, Ohio, California, and New Jersey, wit 
an aggregate of approximate $15,000,000,000, account for nearly 75% 
of the country’s grand total. 

“The great State of Texas, in which the represetatives of the country’s 
banking interests are now assembled, reported trust company resources 
of over $110,000,000, a substantial gain over the pees ious year. 

‘“‘New York State continues well in the lead, ovine. this year passed 
the six- billion mark and ~ ei an increase of $850,000,000. 

‘Pennsylvania continued its lendid growth, reporting more than 
$2,500 ,000,000, a gain of $270, ,000 over 1926. 


‘“‘New Jersey and Ohio strengthened their positions with handsome 
gains of $200,000,000 and $150,000,000. respectively. 

“A study of the complete figures indicates a most encouraging situation 
and warrants every confidence in the future of our trust companies."’ 


The Federal Trade Commission, in its recent report, stated that all 
trusts, including religious and benevolent organizations, educational in- 
stitutions and foundations, Community Chests and public trusts, amount 
to fifteen billions of dollars. These trusts are the legitimate offspring 
of the trust idea which began with the creation of the first trust com- 
pany chartered in New York City more than one hundred years ago. 

The care and custody of these funds, invested, as they are, largely in 
securities of this country, imposes a tremendous responsibility upon the 
trust companies of our country. During the recent months, when securities 
have reached the highest market prices in their history, there have been a 
number of timely warnings against over-extension of industry or business. 
It might not be amiss in the midst of our great prosperity to give thought 
to these warnings. ‘ 

We must not forget, what we all know, that proper investment in sound 
securities keeps the life-blood of business flowing properly. Speculative 
investments may eventually result in disaster and should be discouraged. 
Great national and industrial wealth results in great wealth for the indi- 
vidual and this in turn brings upon us, the corporate fiduciary, the task of 
protecting and conserving that wealth entrusted to us for safekeeping and 
management, both during the life of the owner and after his death. Prob- 
lems confronting the institutions which we have the honor to represent are 
increasing, but I believe that they are being solved by them with greater 
efficiency and greater devotion to duty than ever before and that the confi- 
dence placed in trust companies of the United States to-day as shown by an 
ever-increasing clientele is due to the splendid service being rendered. 

The nature and form of trusts is constantly changing and developing. 
One of the most recent developments is the investment trust. We are to 
hear to-day a discussion of this form of trust—new for this country—but 
one that has been employed in Great Britain for a long time. In the past 
five months ninety-five of these trusts have been created, with assets of 
four hundred million dollars. I can conceive how these trusts, if properly 
conducted and managed, may be desirable, but there is danger in the possi- 
bility that they may be improperly managed and may include securities 
which are not proper investments for trust funds. Our problem should be 
so to safeguard this form of investment that it does not fall into the hands 
of either incompetent or dishonest promoters. 
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The year just closed has been a busy one in our Division. I will sum- 
marize briefly some of the activities which have engaged our attention. 
Scarcely any of them are new. They are a further development of work 
which we have set out to do, and all branches of which show progress. 

One of the first activities undertaken when the Division was reorganized 
eome years ago, was that of publicity and advertising. The personnel of 
the Committee on Publicity during the past eleven years has been almost 
without change. The accumulated experience and knowledge of this com- 
mittee has made it an invaluable one in the development of trust business. 
Under the masterly management of Mr. Sisson, its Chairman, and working 
steadily month by month, without ostentation, this committee has produced 
advertising material which will have much to do with the rapid develop- 
ment of trust business throughout the United States. Exhibits of the work 
are available here to-day. A permanent record of the work of the com- 
mittee during the past seven years may be seen in the newly published book 
“Fiduciary Advertising.”’ I commend its use to every corporate fiduciary 
in the United States and I believe it will greatly assist in securing new 
business and at a minimum cost. 

To those of us who are familiar with the admirable way in which the 
services of trust companies were advertised in the leading magazines of the 
country during the National Publicity Campaign, 1920-1925, it is a source 
of keen regret that sufficient financial support by trust companies gen- 
erally throughout the country was not accorded to the committee in its 
efforts to continue the campaign. We see constantly how other branches 
of business recognize the value of impersonal or group advertising. We 
are not making use of our opportunity. 

During the past year, under the able direction of Judge Hennings, Chair- 
man of our Committee on Insurance Trusts, the work of co-operation be- 
tween insurance companies and trust companies has proceeded in an orderly 
and effective manner. ‘This is undoubtedly one of the most important de- 
velopments in trust service to-day. The people of America should be 
thoroughly informed as to the value of insurance and trust service com- 
bined. The work is developing steadily, but the field has scarcely been 
touched, except in our larger cities. This branch of service affords a won- 
derful opportunity for trust companies. 

One of the difficult problems confronting the corporate fiduciary is the 
determination of proper charges for services rendered. The fear in the 
minds of the general public that the naming of a trust company to admin- 
ister an estate is a more expensive method than the appointment of an 
individual, is one of the obstacles which we constantly encounter. 

In a thoughtful article by Mr. W. J. Kommers of Spokane, published in 
“Trust Companies Magazine,’”’ Mr. Kommers points out, by a clever adver- 
tisement, which, he says, is the result of fifteen years’ experimentation, 
that the nominal charge for trust service is one of the points which should 
be emphasized in trust advertising. 

Our Committee on Costs and Charges has been giving serious and careful 
attention to this important phase of our work. At a conference of this 
committee a full discussion of fees has resulted in a further investigation, 
the results of which, when released, will aid trust companies very materially. 
In most businesses to-day, charges are based upon cost. It is comparatively 
easy a manufacturer of a commodity to ascertain what the cost of 
manufacturing is and to place his selling price sufficiently above the cost 
price to receive a proper percentage of profit. In rendering trust service, 
however, and particularly with the intricacies which enter into the admin- 
istration of estates and trusts, it is very difficult to ascertain their exact 
cost and estimate a fair and proper charge under all circumstances. Since 
the last annual convention, our Committee on Costs and Charges, under the 
able guidance of Mr. Arthur V. Morton, has been making definite progress 
toward ascertaining scientifically the cost of accepting, administering and 
closing various form's of trust services. 

During the past year, forty-seven State Legislatures have convened. We 
are fortunate in being able to report that no drastic legislation has been 
placed on the statute books of any State. There have been some attempts 
made to pass legislation curtailing the freedom of corporate fiduciaries in 
eeeking or administering trust business, but such bills have either been 
withdrawn or modified so that they did not prove harmful. 

The Chairman of the Committee on Protective Laws handling State 
legislative matters has filed a report which reveals how alert and efficient 
this committee has been during the past year. I would be doing an injus- 
tice, did I fail to note in this connection that our able and efficient Dep- 
uty Manager, Mr. Mershon, has constantly been on the qui vive for legisla- 
tion in any part of the country which threatened our interest, and wher- 
ever it has appeared he has invariably gone to the scene of action and placed 
himself in communication with the local representatives of trust companies 
and has usually been able to frustrate these attempts. 

Under the guidance of Mr. Osgood and his committee, the troublesome 
question of taxation has been handled in the best possible manner and prog- 
ress has been made in connection with the changes it desires to accomplish. 
The program of work of that committee calls for much effort during the 
coming months in assisting the many agencies now co-operating in an 
endeavor to effect the repeal of the Federal income tax. 

Colonel Fries, an honored and beloved ex-President of this Division, and 

the able Chairman of our Committee on Legislation, has been working on 
several important phases of Federal legislation, in close co-operation with 
the General Counsel of the Association, whose advice has been most helpful. 
A test case on one section of the Revenue Act is now being instituted 
through this committee, with the financial assistance of members of the 
Division. Able counsel have been retained and we hope for a favorable 
determination of this suit. 
_ Our relations with the legal profession are on a much better basis than 
that which prevailéd some time ago. Any attempts which were made to 
curtail the activities of trust companies were the result of improper appre- 
ciation of the character of the service which trust companies are render- 
ing to the public. With a better understanding of the methods employed 
by trust companies in the administration of trusts, and with the dissipa- 
tion of the idea that there is any real or intended antagonism, the spirit 
of co-operation between the bar and the fiduciary is now happily established 
in most jurisdictions. _Mr, Griswold, Chairman of our Committee on Co- 
operation with the Bar, and who was a successful lawyer before entering 
the trust field, has been guiding with a great deal of success, the work of 
that committee. 

Mr. Roseberry of Los, Angeles, the efficient Chairman of our Committee 
on Research, has been diligently gathering together very important informa- 
tion relating to. trust companies and the administration of trusts. During 
the past year this committee has been greatly handicapped in the prosecu- 


tion of its work and because of the lack of sufficient funds. It is hoped 
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that at this meeting the request for funds adequate properly to prosecute 
the investigations of this committee will be granted. 

Since the enactment of the McFadden bill, giving permanent form to our 
Federal Reserve System and making other changes in the banking law coin- 
cident with the passage of the bill, our Committee on Relations with the 
Federal Reserve System is finding the need for its services less important. 
Before it was determined that the System could be maintained, this com- 
mittee directed by Mr. McLucas, carried on a nation-wide campaign, keep- 
ing before the 1,600 eligible non-member trust companies the benefits to 
be secured by affiliation with the System and urging membership. It is 
believed that this has had a definite place in shaping favorably public 
opinion toward the System and its operation. 

The committee has suggested that there is no longer any necessity for 
maintaining its existence, but I am not convinced that this is true. At a 
convention of the representatives of the various banking departments of the 
several States held in Richmond recently, a very able paper was read by the 
Hon. Peter G. Cameron, Secretary of Banking in Pennsylvania, in which he 
pointed out that apparently there had been, since the passage of the Mc- 
Fadden bill, a disposition to discriminate against trust companies organized 
under State charters and to accord special privileges to national banks. 
Whether this accusation is or is not well founded, I suggest that it would be 
well for our committee to be continued for the purpose of safeguarding the 
interests of trust companies which are members of the Federal Reserve 
System. They should be, in all respects, on a parity with the national 
banks. 

The Committee on Review and Survey of Trust Securities, under Mr. 
Wilson; the Committee on Staff Relations, under Mr. Kingsberry, and the 
Committee on Community Trusts, under Mr. Littleton, have made progress 
and have submitted reports on their activities: 

The organization of corporate fiduciary associations in connection with 
State banking associations throughout the country has been progressing dur- 
ing the past year. These new centres of activity will be helpful in enabling 
trust companies to discuss locally the problems arising in the operation of 
their business and the introduction of new ways and means for improvement 
for the benefit of all. The Mid-Winter and Regional Conferences inaugu- 
rated by the Trust Company Division some years ago, have been held during 
the past year with increasing attendance, and much greater interest. Dur- 
ing the year just closed, two conferences were held on the Pacific Coast 
and two in the mid-continent section. 

In the Pacific Coast District a conference was held in Los Angeles on 
Sept. 30, Ott. 1 and 2 1926, just prior to the meeting of the American 
Bankers Association, and another conference in Portland, Ore., in August 
1927. In the Mid-Continent District, conferences were held jointly with 
the National Bank Division ‘in Omaha on Dec. 6 and 7 1926 and in the 
Twin Cities of Minneapolis and St. Paul, Sept. 1, 2 and 3 1927. Papers of 
great value were presented at these meetings and the discussions which 
took place proved to be most profitable to all attending. At the Mid- 
Winter Conference, held in New York in February, nearly six hundred regis- 
trations were made, representing all parts of the United States. The papers 
and discussions at that conference were of high character and most instruc- 
tive. This annual meeting has an increasing value each year and the in- 
terest in it is constantly growing. 

The annual banquet held in conjunction with the Mid-Winter Conference 
has grown to be one of the most important financial gatherings in the 
United States. Twelve hundred attended this function this year. The 
dinner list contained the names of many of the most distinguished men in 
the financial world. 

I have attempted to cover briefly the principal activities undertaken and 
carried on by the Division. The potential trust company business of the 
country is so enormous that if it were offered in its entirety to trust com- 
panies and banks having power to receive it, there would not be facilities to 
meet the demand. With the constant reiteration of our offer to serve and 
the increasingly imposing record of trusts well served, it is reasonable to 
believe that in the coming year there will be comparatively few people 
ignorant of the benefits to be derived in naming a corporate fiduciary and 
this in turn will result in popularizing still more this form of public 
service. 

I cannot close without expressing my great appreciation to Mr. McLucas, 
Vice-President ; to Judge Hervey, Chairman of the Executive Committee, 
and to the various Chairmen and committees of the Division, who have given 
such splendid co-operation during the year that has just closed. It is an 
old story but none the less comes to me with added force that Mr. Mer- 
shon, our Secretary, is invaluable to this Division of the Association. He 
is constantly looking for any points of danger that may threaten the inter- 
ests of trust companies and is at all times most helpful, not only to the 
officers of the Division, but to any member who desires to avail himself of 
his extended and accumulated knowledge in the field of trust company 
work. I cannot sufficiently express my personal gratitude to him for his 
constant assistance to me in the discharge of my official duty. 

In the year that has passed, the Grim Reaper has not left untouched our 
Division. A number of men active in the work of the Association have 
passed on. The most notable one is Festus J. Wade, President of the Mer- 
cantile Trust Co. of St. Louis and a former President of the Trust Company 
Division of the American Bankers Association. His loss will be keenly felt 
in the banking world. 


in 


Report of Committee on Resolutions—Danger 
Naming Other than Trust Company as Depositary 
for Corporate Bonds. 
Mr. John C. Mechem (Chicago): 


Mr. Chairman, Ladies and Gentlemen 
of the Division: There has been a development of recent years which 
is not only a serious thing to our trust company business put constitutes, 
I think, an even wider danger. I refer to the growing practice in the 
issue of corporate bonds of naming as the depositary for interest, sinking 
fund and principal payments an agent other than a trust company. That 
practice, as you know, has been growing to quite a considerable extent 
in recent years. As I say, if it continues to grow, it will take away a 
great deal of profitable business from trust companies, but it has even 
a wider aspect than that. When those funds are deposited, it is of utmost 
importance, is it not, to the security holders, to the investing public, 
that those funds be held safe and secure for the purpose for which they 
were intended, in short that they be impressed with a trust for the 
benefit of the holders of the securities. That can best be done by a dis- 
interested trust company subject to all of the regulation and the super- 
vision to which trust companies are to-day subject. 
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In the hands of other agencies, as for example the investment banker 
who has put out the issue, those funds are not so safe. 

It is true, of course, that there are many investment banking houses 
in whose hands those funds are inviolate, but it is also true that there 
have been and are investment houses in whose hands those funds are not 
so safe. We have seen examples of that of late in connection with some 
issues of real estate bonds. 

Therefore I say that it is of the greatest importance to the investing 
public as a whole, to the investment bankers and to banks and trust com- 
panies that this tendency be discouraged, and that those funds be placed 
where they belong, in the hands of a disinterested and competent trust 
company impressed with a trust for the security holders. 

Your Executive Committee has considered this matter of sufficient 
importance to appoint a committee consisting of Mr. House, Mr. Stephen- 
son, and myself, to prepare a resolution on this subject, and with your 
permission I will read it. 


“Whereas, It is of primary importance to investment houses, banks, trust 
companies and also to the general public, that interest, sinking fund and 
getacipal payments on corporate obligations be surrounded with every 
safeguard, so that investors may be assured that such payments will be 
~. to the purpose for which they are intended, and 
hereas, Such security can best obtained by having such poenente 
fin, to a disinterested corporate trustee which is subject to public su 
vision, and in whose hands such payments will be held as a trust fun for 
the benefit of the holders of the securities on which such payments are 
e, an 

‘Whereas, the practice is growing of making such payments to agencies 
other than such interested corporate trustee, 

“‘Whereas, As a result thereof, such n Pa ments are being made to agencies 
of varying degrees of financial res bility, and, 

“Whereas, in the the opinion of the = Company Division of the American 
Bankers Association, such practice is not only ey to the fundamental 
principal of trusteeship, —_ constitutes a very real danger to the safety and 
sanctity of such funds, 

‘‘Whereas, In the o opinion _* this Division the continuance of such practice 
will lead to a loss of confidence by the investment public in the safety of 
corporate obligations and thus result in a menace to our entire financial 
structure; now, therefore, be it 

“Resolved, That this Division hereby puts itself on record as being unalter- 
ably opposed to such practice and be it 

Resolved, That the Secretary of this Division transmit a certified copy o4 
this resolution to the President of the Investment Bankers Association oi 
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America with the request that this matter be bro 
members of such Association, for appropriate action, along the lines of the 
action which such Association has so wisely taken in the matter of con- 
strucion funds, and be it 


‘Resolved, That the members of this Association recommend to their cor- 
porate customers, which may be about to issue securities, that such cor- 
porations in their own interest and with a view to the safety and market 
standing of their securities insist that all such poyments be made to a dis- 
interested and responsible corporate trustee, an further 

‘Resolved, That the Secretary of this Division transmit a certified co copy 
of this resolution to the Chairman of the Resolutions Committee of e 
American Bankers Association, with the request that such resolution be 
embodied in the resolutions of such Association.’ 


{The motion to adopt the resolution was seconded and carried.] 


ht to the attention of the 


Report of Committee on Nominations. 


Mr. John H. Stalker: Mr. President, Ladies and Gentlemen: Your 
Committee on Nominations, consisting of Judge Standeven of Tulsa, Mr. 
Pruden of Newark and myself, makes the unanimous report which I beg 
leave to submit, as follows: 

President, W. S. McLucas, Chairman of the board of directors, Commerce 
Trust Co., Kansas City, Mo. 

Vice-President, James H. Perkins, President Farmers Loan & Trust Co., 
New York City. 

I might state that in view of the misfortune which this Division has 
suffered in the prospective loss of Mr. Mershon’s services, the Chairman 
of our Executive Committee at the meeting yesterday specially requested 
and urged that the Vice-President for this year be a man located in New 
York City. 

For members of the Executive Committee, Thomas C. Hennings, Vice- 
President, Mercantile Trust Co., St. Louis, Mo 


W. M. Baldwin, Vice-President, Union Trust Co., Cleveland, Ohio. 
Frank Taylor, Vice-President, Illinois Merchants Trust Co. -, Chicago, 


Ill. 

Henry L. Servoss, Vice-President United States Mortgage & Trust Co., 
. Chandler, Vice-President, California Bank, Los Angeles, Calif. 
[A motion to adopt the report was seconded and carried.] 


New York 
Leo 8 
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Fundamentals in Savings Banking 


By Srepuen I. Mituer, National Educational Director, American Institute of Banking. 


Accounting and statistics have become fundamental cor- 
nerstones of modern business. Cost finding, business ad- 
ministration and price determination constitute the trinity 
of industrial progress. A farmer without a knowledge of 
agricultural costs does not know what crops to plant and 
cannot anticipate his capital needs; a manufacturer can- 
not hope to price his products without a knowledge of the 
expense of producing them; no merchant can economically 
control his inventory when the costs of merchandising are 
ignored. Railroad rates are protected upon the knowledge 
of costs, and reviews by the Inter-State Commerce Com- 
mission are based upon carefully prepared data; all budgets 
rest upon a background of anticipated expenses. Over-pro- 
duction, cut-throat competition, business failures, and in- 
dustrial depressions are largely the result of ignoring this 
primary principle of intelligent business. 

The fact that many, if not most, business men do not know 
their costs would be about what one might expect after 
some experience in the business field. However, when one 
is brought face to face with the lamentable fact that many 
bankers do not know the costs of banking, it must be recog- 
nized that there remains a long road to travel before busi- 
ness assumes a scientific basis. When the post-mortem of 
the 3,000 bank failures of the past few years is completed, 
competition, without due regard for banking costs, will be 
written in letters large enough for every man to read. 

Not only does intelligent price determination depend upon 
a knowledge of costs, but the economic administration of 
any business is in large part dependent upon comparative 
cost findings. Corn may be raised for 35, 40 and 50 cents 
per bushel by three different farmers; the ton-mile cost of 
handling a given classification of commodity may vary 50% 
as between two railroads; the expense of handling a check- 
ing or a savings account may represent a considerable mar- 
gin as between different banks. One of the most important 
factors in modern business enterprise has been the reduc- 
tion of costs due to the study of comparative accounts in 
similar lines of industry. The average business man may 
zo on for years oblivious to the sweeping economies that 
might be uncovered by a careful analysis of his cost find- 
ings, or that might be suggested by the observation made 
of other businesses working under somewhat similar con- 
ditions. Even average costs, derived from the study of many 
competing units, constitute a mine of information for the 
alert executive. Banking offers no exception to the rule 
and the bankers of the United States might profitably co- 
operate in the equipment necessary to reveal the best and 
most economical practices in their profession. 

In my office not more than ten days ago came a young 
man born on a farm, educated at Cornell. He wasn’t a 
theoretical man; he was a farmer’s son. He had spent six 
years in a small country bank. He was about to take his 
degree known as the Ph.D. or doctor at Cornell in agricul- 


tural finance. He is now attempting to write his thesis. 
He has a thesis that has already been accepted, but he 
wants to write a better one. For that reason he is with- 
holding the one he has, and he wants to develop in the 
United States a thesis upon the general theme of the ad- 
ministration of the country bank. Yet that man will find 
it probably very difficult to secure the $1,500 necessary this 
year (and that isn’t a vast amount of money, I think you 
will agree) or the so-called followship necessary to carry 
on that work. 

It is a peculiar thing that we begin at the points where 
we do begin. We begin at discussing results instead of 
going back and creating the substructure. I would like to 
say to the Executive Manager of the American Bankers 
Association (I intend to do it) that that great organization 
might well afford to take up such men as the man I have in 
mind and endow him, if you please, to the extent of $1,500 
in order that we might carry on a year’s work in research 
on the administration of the small country bank. That is 
the kind of thing that brings a real return. It is basic, and 
it strikes at the very heart of the subject that is being 
discussed everywhere in this building to-day, namely, the 
causes for bank failures. 

Even average costs are worth something because if we 
know what the average cost of carrying a checking account 
is, if we know what the average cost is of carrying a savings 
account, we are in position to administer our checking ac- 
counts and our savings accounts in a much more intelligent 
way, It is a strange thing that sometimes the bankers 
and, above all, the depositing public, have not caught on 
to the fact that if the bank is going to carry a lot of un- 
profitable accounts, they are going to carry them at the 
expense of the people who are carrying profitable accounts 
in that bank. It is a strange thing that I might have $5,000 
in the bank and keep it there, which might be considered a 
profitable account, and still I have no interest whatever in 
the fact that that particular banker has 662/3% of his 
accounts, possibly more, of an unprofitable nature which 
passes back upon my shoulders, the profitable depositor, 
largely the burden for carrying the entire load. It is a 
strange thing, the argument that I hear about the so-called 
unprofitable account. 

In banking, cost finding concerns itself with a determina- 
tion of the outlay in either interest or service as over against 
the income to be derived from loans, investments and ser- 
vices. Further, such costs may be expressed in terms of 
individual accounts or of the different departments of a 
bank. There is nothing new in the application of cost find- 
ing. The department store is interested in knowing the ex- 
pense involved in carrying the account of a customer as com- 
pared to the income received; this is also true of a rail- 
road, of a lumber mill, and of practically every other busi- 
ness. It is true that profitable accounts are often taxed 














This means 


with the burden of carrying unprofitable ones. 
that the holders of profitable accounts are willing to pay 
more for their products, services, or loans in order that an 


unprofitable business may be maintained. A little arith- 
metic makes it clear that good customers pay the losses in- 
volved in poor accounts; and if the business fails then the 
cost involved in liquidation must be borne by the thrifty 
customers in that line of industry. Sometimes it is said 
that it pays to take on an account even though it does not 
entirely carry itself. This argument is based upon the rea- 
soning that as long as it pays something toward the over- 
head it should not be discontinued. This is only true when 
the no-profit account adds little or nothing to the total ex- 
pense of carrying on the business. This may be illustrated 
in a brief and simple case. If the railroad fare from New 
York City to Philadelphia be $3.50 and the coaches neces- 
sary to render reasonable service were at times half filled, 
then the vacant seats might be filled with 50-cent passen- 
gers, resulting in added net profit to the railroad company, 
notwithstanding the fact that the 50-cent fare as a general 
uniform rate would be disastrous, The explanation of this 
paradox which has caused shippers and railroads much 
trouble is to be found in the heavy constant and fixed ex- 
penses of the railroad business. It costs as much to run a 
train half filled from New York to Philadelphia as it does 
when every seat is occupied. However, such a ratio of fixed 
to variable expenses does not occur in many fields of busi- 
ness endeavor. One thing is certain, it does not pertain to 
the banking business. The test of a good account is, with 
few exceptions, to be found in the account itself. The argu- 
ment of nursing an infant industry is generally fallacious; 
to put an extra burden upon that which is able to walk alone 
in order to provide crutches for the disabled is excellent 
philanthropy but absurd economics. The conclusion is in- 
evitable. Cost finding is the basis for segregating good and 
unprofitable business, and the no-profit account must be 
made profitable or must be eliminated. Philanthropy is an 
excellent cause resting upon well-merited social principles; 
mixed with business it destroys itself, frequently destroys 
thrift, and jeopardizes equity. 

Not only does cost accounting determine the profitable- 


ness of the particular account, but also makes it possible . 


to evaluate the economic importance of an entire depart- 
ment or line of business. In a store, does the glove or shoe 
department pay the better? What type of freight, merchan- 
dise, or service is the most profitable? In a bank is it the 
commercial, savings or trust department that should be most 
promoted? No man is apt to get far in these questions with- 
out a careful analysis of cost figures. In a given commu- 
nity the bank is in a position to obtain savings, commercial 
and trust accounts. Which one justifies the greatest effort, 
the greatest initial expenditure? There isn’t a bank execu- 
tive in the United States who !s not called upon to define 
his policies in the light of the answer given to this question. 
The farmer wants to know whether he should raise more 
sheep, buy more cows, or plant more corn; the management 
of the gas plant wants to know whether the sale of ranges, 
gas or coke should be promoted; the railroad desires to ex- 
pand its service—shall it be passenger, freight or express? 

As far as the bank is concerned, the determination of 
department costs is fairly simple. It is also true that the 
factors that enter into these costs are just as stable as in 
most other businesses. Having obtained the cost of main- 
taining a savings department, the investment return is as 
open as a book. The banker can reach a broader market 
than the farmer or the merchant. As a matter of fact, the 
market for capital is the broadest of all markets and the 
adjustment of the capital supply to the capital demand is 
probably more nearly in equilibrium than that of any other 
commodity. The banker cannot complain about the elusive 
factors and unstable conditions of his business. Some bank- 
ers feel that cost competition is more intensive in banking 
than in other business lines, This conclusion is also doubt- 
ful, but it must be recognized that competition is a very 
substantial factor, even in banking. 

Banks are subject to several kinds of competition. 

1. In the first place, there may be competition in service. 
It should be remembered that two businesses can maintain 
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the same price level and still compete violently in giving 
away many services. This brings us close to the problem 
of the service charge. However, there is this distinction 
relative to the unusually small checking balance. When no 
charges are made regardless,of the checking balance, the 
better accounts are discriminated against. It is not unlike 
the discrimination which takes place when cash customers 
in a grocery store pay the same prices as time customers. 
There is one more comment about the service charge, which 
is, that the opposition to it is not so much the desire to 
serve the community as the fear of diminishing the total 
deposits. This is an attitude that one frequently meets, 
namely, the desire to increase business regardless of the 
unit cost. Here is an instance where diminishing volume of 
business would be accompanied by a lower unit cost. 

2. In the second place, banks may compete for the product 
which they deal in, namely, deposits. This is accomplished 
by an interest rate on long time accounts. Banks can enter 
into a bidding contest for savings the same as steamships or 
railroads may bid for passengers and freight. The only dif- 
ference is that in one case the competition takes place by 
increasing the rate, and in the other by lowering it. Either 
business offers the same opportunities for disregarding 
sound business principles and for prostituting professional 
standards. Competition for deposits may take the form of 
too many banks in a given community. A large percentage 
of the three thousand bank failures during the past six 
years resulted from the establishment of banks in places 
where they were not needed. Every business must have a 
minimum turnover before it can be successfully conducted. 
Needless to say, banking, when it fulfills its responsibilities, 
rests upon sane, conservative business policy. There is no 
place for eliminating competition in the banking field. 

3. In the third place, banks may compete for loans. This 
can be done by variations in the loan rate or by the accept- 
ance of undue risks. Should it once more be brought to the 
attention of bankers that, for the most part, they are not 
loaning their own capital but rather the funds of other 
people? However, the competition in making loans is min- 
imized where the investment opportunity is standardized by 
security rates. It must always be borne in mind that the 
market price for what the banker has for sale, that is, credit, 
depends upon supply and demand. The banker has to do 
with the market equation, one side of which consists of the 
entire capital supply, and the other side is being made up of 
the demands for these funds. He also has to reckon with 
the long run fact that interest tends to decline rather than 
to increase. This is an inverted ratio to the law of rents. 

For more than twenty-five years the costs of doing busi- 
ness have increased. Banking costs offer no exception to 
the rule. It is probably safe to say that in twenty-five years 
banking costs have doubled, and the many items have 
tripled. One of the best authorities on banking costs in the 
United States has this to say: “Deposits are no longer the 
principal source of profit, or even of income to the average 
small bank. At least 90% of the general overhead and other 
expenses incident to bank management is traceable to the 
handling of deposit accounts. The expense of operating 
these accounts during the past twenty-five years has more 
than doubled. The income, on the other hand, is the same, 
or less than it was twenty-five years ago.” 

In years past many banks built up a strong surplus which 
makes it possible for them to live “on their own fat.” Such 
banks are in a position to dictate the terms of competition. 
This makes it difficult for the newer institutions to compete, 
since the net return upon deposits is too small to build up a 
strong surplus and undivided profit account. This may be 
illustrated: Let us assume that Bank X has a surplus and 
profit amounting to $3,000,000. It has deposits of $15,000,- 
000 and pays 4% interest. The $3,000,000 surplus and profit 
account was built up over a long period of years when over- 
head expenses were low and interest on investments rela- 
tively high. We will farther assume that this bank employs 
twelve clerks and three active officers. The $3,000,000, in- 
vested in first mortgages and sound bonds yielding 5% in- 
terest, will yield $150,000 a year. If each of the twelve 
cierks receives $3,000 and each of the three officers receives 
$10,000 a year, the total expenses for salaries will be $66,000, 
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leaving the ample sum of $84,000 to take care of the rest 
of the overhead. Probably, salaries have been figured too 
high, for, as a rule, they do rot amount to more than 20% 
of the gross earnings. The result is that these figures may 
be looked upon as conservative. Bank X is now in a posi- 
tion to loan the $15,000,000 of deposits at 4%, and still be 
able to pay 4% to the depositor, In other words, the de- 
posits do not pay their way. However, the bank is in excel- 
lent shape due to the large surplus and profit account. 
Needless to say, it would be difficult for any bank that had 
been established during the past few years to compete with 
Bank X. Probably such banks may be found in large num- 
bers throughout the entire United States. They have be- 
come intra-marginal due to surplus and profits; if a mutual 
savings bank, the depositors receive a high interest return, 
rather than a good profit; if a savings bank, in the general 
sense of the term, the stockholders sacrifice a return in 
order that the depositors may have the benefit of a high 
interest rate. 

Over in one State in the eastern part of the United States 
they are paying 4% interest to long-time depositors. I 
presume in that particular State they find it, from a point 
of view of arithmetic, considerably difficult to pay 4% to 
the deposits and invest the funds in such a way as to bring 
any return at all, probably leaving them in the red. Here 
is how it works in bank after bank, and I want to ask you 
whether this is fair competition or not, whether you want 
to leave the banking business upon this kind of a basis, and 
whether, if you do leave it upon this kind of basis, you are 
not running straight on to some kind of control in the future. 


Enough has been said to make certain that one of the 
chief problems in banking to-day is competition. And, we 
may add, that oftentimes it is the unintelligent kind. Strange 
to say, as high-grade a man as the banker is, he does not, 
as a rule, analyze his costs of doing business. It is not 
enough simply to analyze the cost of carrying individual ac- 
counts; the entire business of the bank should be analyzed 
in order to determine if the deposits are paying for them- 
selves. This is the first step in the establishment of a rea- 
sonable interest rate. This is the same problem that we 
meet out in the Pacific Northwest, where many lumber 
mills, without knowing their costs, establish prices that are 
ruinous to the entire industry. Without fear of contradic- 
tion, it may be emphasized that at this very point we find 
the cause for overproducing and underbidding, Here is 
the reason for more education in the entire field of 
business. 

There is but one way to meet the problem of cut-throat 
competition, and that is by co-operation. Business and the 
public reap no benefits from ruinous competition. It is the 
road that leads to over-supply, depressions, chaos and un- 
employment. The problem is entirely in the hands of the 
business man. The solution rests in enough co-operation to 
avoid the evils of unreasonable elimination, but not so much 
as to discount administrative progress and offend public 
and professional ethics. It is at this point that the new 
type of business man is being evolved; it is the reason for 
the emergence of a new profession; it is the chief benefit to 
be derived from meetings of this kind. Therefore, gec to- 
gether or suffer the economic consequences. 


School Savings 


By W. Espey ALBic, Deputy Manager American Bankers Association. 


School Savings is a misnomer. Years ago it was the term 
given to the funds which school children deposited in school 
savings banks. That name persists, although the idea and 
the philosophy back of school savings regards the actual 
savings of the child as one of the least important factors. 
In fact, if one were to ask me if the name “School Savings’’- 
were correct, I should answer as Hirma Null did, after his 
flyer in New York during the recent war. Said Bill Forsythe, 
“T hear, Hiram, that you made $40,000 in coal during your 
stay in New York.’’ 

‘‘Approximately true, Bill.’’ 

‘‘What do you mean by ‘approximately,’ Hiram ?’’ 

“T mean, Bill, that it wasn’t $40,000, but $4,000, and 
that I didn’t make it, but lost it, and that it wasn’t in coal, 
but in ice.”’ 

Unfortunate, too, in a way is that name, since some 
ordinarily well informed persons, including a few educators, 
have regarded school savings simply as a method used by 
banks to exploit schoo! children or to teach banking in the 
public schools. School Savings is simply an adjunct of 
thrift in its larger sense, or, better yet, of income manage- 
ment, which is slowly winning its way into the public schools 
as the capstone of other courses introduced since the founding 
of our free public school system. 

Analogies are said to be misleading, but let us point out 
a few relative to our subject. The cynic, who said that the 
poor cooking in Europe was the cause of the discovery of 
America, was not far wrong in his conclusion. 

The Mohammedans, defeated by Charles Martel on the 
immortal field of Tours in their attempt to capture Europe 
from the West, eventually tried an eastern gateway and 
drove north against Constantinople, captured that ancient 
city, which was the heart of the trade routes to the East, 
and brought to an abrupt halt the commerce of Europe with 
the Far East. 

At that time the science of cooking, as we understand 
it, was unknown. Refrigeration had not been discovered. 
Food variety was scant, and its preparation difficult. In 
the absence of knowledge of cooking and refrigeration, spices 
were essential to make the food palatable. With the 
closing of the trade routes to the spice countries, the demand 
for spices grew to be overwhelming. As a result, in part at 


least, of the activity resultant wpon that demand, America 
was discovered. 


Few sciences have made more rapid development in the 
last twenty years than the so-called domestic science. A 
number of years ago there came a general realization of the 
fact that cooking in the home was not keeping pace with the 


discoveries in domestic science. Since good health follows 
good cooking, that subject was introduced into the forward- 
looking schools. It has now become all but universal. The 
situation as to manual training, domestic art and vocational 
training of all kinds is somewhat similar. 

Men now living remember the efforts of Samuel Langley, 
Secretary of the Smithsonian Institution, to make a heavier- 
than-air machine fly. He went broken hearted to his grave 
by reason of his failure. The fault was not his. Years later 
his plane, powered by an internal combustion engine, made 
a successful flight. He was a highly skilled worker in a field 
which demanded the technical co-operation of other activi- 
ties to make his work successful. 

Years ago, when the housewives of the world found indigo, 
a vegetable product obtained in the East, varying greatly as 
to quality and price, they demanded a product of uniform 
excellence and stabilized price. A German chemical firm 
worked for more than a score of years to produce a synthetic 
indigo, only to find the discovery of no commercial value be- 
cause of the high price required for the product. The devel- 
opment of coal tar products gave the chemists the base neces- 
sary, and now the housewives of India, the home of indigo, 


import the synthetic product for their own use. 
Following the introduction of technical education in the 


public schools, there came to be vocational guidance. These 
had a measure of success, but as the airplane was unsuccessful 
prior to the introduction of the internal combustion engine, 
as the manufacture of synthetic indigo could not become a 
profitable business until the development of coal tar, so the 
introduction of technical and vocational courses have not 
been completely successful because they lacked the factor 
which enables the person receiving that instruction to apply 
properly his information in practical living. 

The shores of life in the United States are covered with 
wrecks caused by lack of knowledge of income management. 
The shortened hours of labor, the high wages, the sales 





pressure, have made more imperative the education of the 
people in the matter of thrift and income management. 

The first attempt at the mechanics of school savings was 
through a method utilized in France. Installations were 
secured in a few places in the United States, not because 
of any specific demand, but simply because it was used 
abroad. The results were not encouraging. Its need was 
not realized and its methods not suited to American practices. 
The tedium of operation which fitted well when dealing with 
an uneducated group was not to be borne with equanimity 
by pupils in the American schools. But from this humble 
beginning, there developed the system, which, as of June 30 
1927, has been introduced in over 12,000 schools, has almost 
four million of participants, deposited during the year past, 
almost 24 million dollars, and had at the end of the year, 
net savings for the year of nine and one-half million dollars, 
and bank balances of over 39 million dollars. A wonderful 
picture, indeed. 

As a background for this present situation, when more than 
half of our people live in urban communities, where the 
children have no adequate knowledge of the meaning and use 
of money through actual earnings, there is the scene of a 
few years ago, when the majority of the people lived in rural 
communities, and when knowledge of the meaning and use 
of money was absorbed by the child from its infancy. 

It is a far ery to the time when practically all articles used 
in the home were manufactured there. The neighboring 
stream turned the wheels of the grist mill and the saw mill; 
the loom turned out fabrics from flax and wool grown on 
the farm. Every community supported its own tannery. 
The storekeeper combined his service with that of banker. 
The local squire was the high judge of the community. 
Actual money was in.small quantity and represented in most 
eases simply the profit of a year’s work. The purchase of 
every article was subject to consideration in the light of the 
whole family’s needs. Power machinery brought the factory 
system, and made an end of the home as a self-contained 
unit. 

Good wages. sustained employment, and installment buy- 
ing have speeded our industrial plants to a production un- 
paralleled. The elimination of all home industry has sent 
the various members of the family into different occupations, 
and has eliminated the family council from a consideration 
of a basic budget for operating the home. Eight million girls 
leave home every morning for industry. Salesmanship has 
been carried to the highest perfection. In urban centers, the 
brain is almost dazzled with the whirlwind of impressions 
starting from the electric signboards at night. 

In the face of this change in American life, there has 
been no commensurate development in training the children 
in the meaning and use of money. The present system 
might well be called the ‘“‘trial and error’’ method, and those 
whose trial becomes an error are frequently found among the 
misfits and the unfortunates of life. 

Fifty years ago, the ordinary child, upon reaching eighteen 
years of age, had a pretty exact knowledge of how it was 
necessary to spend his income so as to secure its utilization 
for his best interest. To-day, at eighteen years of age, the 
youth, in many cases, has not begun to earn an income, and 
is spending upon emotional reactions funds which are con- 
tributed by his parents, the value of which, in terms of 
work, he has no knowledge, and scant consideration. 

Some of you remember the rigors of camp life in the 
recent war before the soldiers were sent to Europe. Inten- 
sive training of every kind was given for weeks before the 
soldiers embarked for the battlefields, and additional train- 
ng was afforded before they faced the enemy. All this was 
necessary because normal life in America is not geared for 
the practices in war. 

A study of the Revolutionary War shows that in many 
eases men were recruited for a single campaign and then 
discharged. They took their squirrel rifles and met on even 
terms the best soldiers of Europe because their frontier mode 
of living had inured them to hardship and to danger and had 
skilled them in warfare. 

Yet, with all the complexity of living which has grown 
apace with our industrial and commercial development, our 
children are turned out of school with searcely more knowl- 
edge of the tools with which they achieve personal success 
than was true at the earliest period of our national history. 
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Bankers, economists and social workers saw the result of 


this lack of education. As a result, desiring to improve the 
situation, but without an analysis in many cases of the 
underlying factors, they have supported the first movement 
which gave promise of remedying the situation. The 
agency ucilized was school savings. Thrift came to be 
taught in many schools. Ina number of States, the teaching 
of thrift by legal enactment was required in the public 
schools. Thrift is a general term and can be applied to any 
number of activities. 

The teaching of thrift, however, does not solve the com- 
plex problem of making a living, and too frequently has beem 
associated simply with saving or stinginess or miserliness. 
The saving of cord from packages, the retrieving of used news~ 
papers and magazines, the wearing of patched shoes, the ab- 
sence of the fortnightly haircut, and various other almost 
mean economies, have been urged under the name of thrifti- 
ness. Happily, however, school savings was rescued early 
from this category, and has had a tremendous growth in the 
last ten years. As more educators have turned their atten- 
tion to the cause of this phenomenal development, they have 
discovered that its underlying cause was a desire for knowl- 
edge of income management. The child desired a convenient 
place for deposit, where the money would be his. As his 
deposits increase, he enlarges his horizon of earnings and 
makes a wiser selection of the object for which he saves. 

Thrift has been a huge tent, or, better yet, a Noah’s Ark, 
in which were gathered all the creatures of the imagination. 
School savings, developed under the guise of thrift, has al- 
ready left the home tent, has defined its aims, has refused 
to be included in the general term of thrift, and has already 
to its credit the recognition on the part of pupils of the 
sacredness of property, of the elimination of eharity from 
many poor homes, the formulation of life programs, and, 
better than all else, the saving of domestic happiness. 

Possibly no two groups of persons are more familiar with 
the result of incompatible marriages than school teachers and 
bankers. The school teachers find it in children neglected 
as to education, loving care, and sometimes as to clothing. 
The banker finds it in unfulfilled commitments. Any sur- 
vey which may be conducted will show that the cause of the 
domestic discord is in many cases a lack of understanding on 
the part of the husband or wife, or both, of the part money 
plays in human relationships. Benjamin Franklin stated 
that once the financial position of his home became easier, 
his wife had a better temper and slept better at night. 

Already, in the States of California, Connecticut, Illinois, 
Indiana, Massachusetts, Michigan, Minnesota, New Jersey, 
New York, Ohio, Pennsylvania, Rhode Island, Washington 
and Wisconsin, school savings have assumed really large pro- 
portions. In seven of these States gross deposits for the year 
passed the million mark. In Pennsylvania it was in excess of 
four million dollars, and in New York it exceeds three millions. 
In many of the districts of these States the parents and chil- 
dred are advised at the opening of the school year that the 
object of school savings banking is to give the children a 
knowledge of the value of money and judgment in its use. 

The whole matter, as it concerns patriotic Americans, 
simmers down to this simple proposition: Are we satisfied 
in this democracy to follow simply the European countries 
into the shadows—old age pensions and unemployment 
doles—or do we rather prefer to continue the work for our 
people’s personal independence, achieved through a knowl- 
edge of income management, which in its essence is simply 
the culminating subject making possible the widest utiliza- 
tion of theinstruction now given in the public schools at a 
tremendous cost in taxes. 

The training contemplated under the term of school 
savings is no panacea. It will not make adepts in the inept. 
It will not make experts of the mediocre. In no case can it 
materially improve the condition of those persons unequipped 
naturally as to mentality. It does give promise, however, 
of acquainting normal children with the simple problems 
involved in income management, at a time when their habits 
have not become fixed. 

Recently a friend told me of a story he had read, called 
“Poor on Ten Thousand a Year.’’ The story concerned a 
man who had a salary of $300 a month. He and his wife 
lived modestly, economically, and yery happily, and had 
$4,000 in savings in the bank. Every year it was increased, 
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and their budget included a fishing trip each summer, at a 
cost of $200. They were prosperous and contented. 

Eventually he was promoted to the head of a very impor- 
tant department at a salary of $10,000 a year. They moved 
into a finer house, in the finest part of the town, and formed 
acquaintanceships among the people there. As a result, 
they muscjoin the country club. They sold their old car 
and bought a more expensive one. As a result, under the 
new mode of life, the expenses became so great that the 
fishing trip had to be abandoned, and the $4,000 deposited 
in the bank was used up. Contentment gave way to anxiety 
and almost to panic. One day the department manager 
determined to talk the matter over with the president of the 
company. He in turn revealed some of his troubles to the 
department head. He was in receipt of a very large income 
but not large enough. In his effort to secure greater income, 
he was carrying a long line of stocks on margin, and the 
market was going the wrong way. His wife had her heart 
set on a summer in Europe. This required also her limou- 
sine and chauffeur. The president was worried sick with 
trying to make both ends meet. 

As the department manager walked home late that night, 
he stopped at a fruit stand on the way, where an old woman 
with a shawl over her head, assisted by her little boy, was 
locking up for the night. ‘‘Mother,” said the little fellow, 
“here are a lot of apples that are getting rotten spots in 
them. Shall I put them in the garbage can?’’ His mother 
replied, ““‘No, Jim, don’t throw them away; we will give 
them to the poor to-morrow.” 

As the man continued his way home, he said, ‘I wonder 
who the poor really are.”’ 

In the final analysis, the poor are the people who allow 
their expenses to equal or exceed their incomes, irrespective 
of the plane of life on which ‘they live. They are the people 
who have had no instruction, or have not profited by any 
instruction received, in the meaning and use of money. 

America has been so rich in natural resources that emphasis 
has been placed upon the making of a fortune quickly, rather 
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than upon the science of investment. As a result, few 
persons know anything about the wise investment of money. 

What is the reaction of the school to the teaching of school 
savings? In those States where installations have been 
most frequent, opposition has practically ceased. Any 
opposition is found in those States where installations [are 
infrequent or of a poor quality. 

Early in the eighteenth century, when the merchant 
vessels of Great Britain were hampered in their sailing by 
reason of inaccurate chronometers, and a vessel sailing from 
Plymouth or Liverpool had difficulty in finding her position 
at sea or her home port again, Parliament offered prizes, 
aggregating about $100,000, to the person or persons who 
could manufacture a chronometer which would keep time 
with accuracy. John Harrison won the prizes after many 
years of work. Experts say that his success was due rather 
to refinements of manufacture than to the development of 
new principles. 

So it is with income management, known generally as 
school savings. The materials are at hand: Reorganization 
in some places, refinement of method in many cases may be 
necessary. The utilization of psychology to the same 
degree as has been done in salesmanship will bring equally 
good results in income management. 

As the project is coming to be better understood, manuals 
and textbooks are beginning to appear. Bankers associa- 
tions, service organizations, women’s clubs, are fostering it. 
The important thing, now, however, is that those schools, 
which, through lack of interest, too great inertia, misunder- 
standing of meaning, or for any other purpose, have refused 
or neglected to install school savings, shall do so at the earliest 
practicable time, so that the children, who yearly are 
crowding from the schools into industry, shall not be handi- 
capped at the very beginning of their careers by lack of 
information which, if possessed, would be basic to their 
professional or business careers, and which is the only certain 
guaranty to personal success and consequent content and 
happiness. 


Gold Brick Financing 


By Harry W. Riext, General Manager, Better Business Bureau, St. Louis, Mo. 


There is encompassed within the subject that you have 
assigned me a line of reasoning which offers the opportunity 
for security crooks to steal a monumental sum of money 
from the American public each year, but which, at the same 
time, places in the hands of legitimate financial institutions 
the opportunity to protect these same victims from this 
terrific annual loss. 

To me the subject of “‘Gold Brick Financing”’ presents the 
opportunity of developing for your consideration these two 
phases of modern day financial piracy. 

I see first the dominant theory of gold brick financing—that 

financing, unworthy of the name, that takes from the Ameri- 
can public in excess of one billion dollars per year. This 
theory is expressed in the simple phase “types of fraud.’ 
Highly organized effort is utilized by stock crooks to get 
this enormous sum of money each year. It has been shown 
that these crooks go to school, that they swap ‘‘sucker 
lists,” learn the very rudiments of gold brick financing 
through the study and the application of the various ‘‘types 
of fraud” which they employ. 

But perhaps I should take this opportunity of further 
impressing upon you the hugeness of this system because 
after all this system is so carefully hidden and so adroitly 
executed that even those of us who are engaged day after 
day in the field of legitimate financing ofttimes find that we 
are prone to minimize its importance and become blinded to 
its fearful consequences. 

“Sucker lists’’ are a part of the stock in trade of the 
modern day stock jobber. The ‘“‘suckers’’ are now listed 
under the new subriquet of “‘lily.’”” The gathering of these 
sucker lists is a regular business and names, as “‘lillies,’’ are 
bought and sold like cattle, at so much per head. For fear 
that you may think I am talking to the gallery, I have 
brought you the proof. 

I have here some actual “sucker list’’ cards. They carry 
the name of the individual lily, his address and telephone 


number, some of the stocks he has bought in the past and 
other interesting data. 

But what is more interesting, there appears on many of 
these cards a succinet pencil notation which clearly indicates 
how these shrewd individuals take advantage of our financial 
condition, our mental attitude, or our individual tempera- 
ments. They are the cryptic comment of the ‘“‘dynamiters,”’ 
as these phone men are called. They are the guides which 
simplify the working of the self-same cards by the next crew. 

One reads “‘hit this chap for a thousand. shares—he owns a 
Packard.’’ Another says “soak this bird for a hundred 
shares—he’s a sweet mooch.”’ Another laconically states, 
“handle this guy with kid gloves—he’s been burnt before.”’ 
Visual evidence that they study us, analyze our weaknesses 
and capitalize upon their innate ability to touch us where 
we are soft. 

And here’s still another bit of evidence. It is a photo- 
static enlargement of an actual ‘“‘sucker list.’’ While this 
is an actual sucker list secured in a bucket shop in St. Louis 
in a raid conducted by representatives of the Better Busi- 
ness Bureau and the Detective Bureau of our city—yet it is 
typical of hundreds of others floating around the country 
and being used in practically every city in the United States. 

I tell you gentlemen that this business of “‘plucking the 
lillies” is more vital and more real than we realize. 

Stock promoters proceed on the old theory of “once a 
sucker always a sucker.” They believe that if an individual 
ever bit on anyone of these ‘““Types of frauds,’ so well known 
to the stock promoter, that he has the necessary qualities 
of avarice, cupidity, or whatever you may want to call it, 
to produce for them again if the proper kind of persuasive 
literature or suave salesmanship is applied to that same sus- 
ceptible soft spot that caused him to lose his money in the 
first place. 

It is this theory[that gives rise to that type of fraud 
known as “reloading.’”’ Reloading is nothing in the world but 















taking advantage of the fact that the victim is already in the 
toils of the stock promoter and that he will spend more of 
his money in an attempt to get out. They well know that 
the same crap-shooting instinct, that same desire to get 
“something for nothing’ which caught him in the first place, 
if properly nurtured can be caused to produce additional 
money through the application of another one of these 
types of fraud. I have actual cases in my files in St. Louis 
to show that original victims of a stock fraud have been 
“reloaded”’ as high as eight and nine times. 

“Gold Brick Financing” simply follows the ‘type of 
fraud” method of getting the money. Most of the schemes 
used are basic. It makes no difference whether they come 
to us in a calico or a silk dress. When divested of their 
exterior raiment they can almost invariably be reduced to 
one of the basic types of frauds. 

Take a pie and sandwich vending machine scheme that 
swept the country a few years ago. It is merely an adapta- 
tion of the old “‘blind pool’’ scheme. 

And then there’s a good illustration in our friend Ponzi. 
He simply took the old pyramiding scheme with which we 
are all more or less familiar, dressed it up in an intriguing 
garment of foreign currency and proceeded to extract several 
millions of dollars from those frugal New Englanders. And, 
to top it all, as soon as he was released on bail in New Eng- 
land, he immediately proceeded to Florida and operated 
the identical ‘‘type of fraud’’ in the sale of Florida real estate. 

The Endless Chain System of Selling is another good exam- 
ple. It is nothing in the world but a glorified edition of the 
old “blind pool’’ type of fraud, yet it took hundreds of 
thousands of dollars from American investors because they 
failed to recognize the basic type of fraud. 

But I promised President Morehouse of your Division 
that I would give you a few of my actual experiences with 
gold brick financing. This field is large however, and in 
telling some of these experiences I must sacrifice many 
others equally interesting. For instance, here is a partial 
list of the ‘‘types of fraud’’ well known to all Better Business 
Bureau executives. They are: bucket shops, boiler rooms, 
blind pools, tipster sheets, mergers, fractional share scheme, 
switching, reloading, one call system, the telephone razz, 
the tap system, puts and calls, stockholder’s committees, 
dynamiting. 

Each one of them furnishes an opportunity for the delinea- 
tion of many experiences both interesting, romantic and 
educational to those interested in stemming this tremendous 
flow of honest money into the coffers of the financial charla- 
tan. 

Lack of time requires me to limit myself to what I am 
pleased to term the ‘‘financial triumvirate’’ of the stock pro- 
moting field. I call it the financial triumvirate because 
there are three types of fraud involved and the three types 
are practically inseparable. Where you find one of them 
you will invariably find the other two. These three types 
of fraud are; the bucket shop, the sucker list, and the phone 
room. 

The bucket shop as you know is a place where investors are 
inveigled into placing marginal deposits on the purchase of 
securities under the implied or expressed representation that 
the particular stock touted is about to rise and with the 
understanding upon the part of the customer that the stock 
will actually be purchased for his account. They differ 
from the legitimate broker, in that the latter always purchases 
the stock ordered by his client without regard to the possible 
rise or fall of the market. 

Very seldom is the new investor with the bucket shop 
asked to buy anything but listed securities of the well known 
type. This is the bucket shop’s most elementary lesson in 
sales psychology. He knows that reputable investment 
bankers and a carefully policed Stock Exchange has given an 
element of stability to listed stocks that his ‘“‘pet stock’’ 
does not enjoy. He knows that somehow his company will 
absorb some of that stability, that feeling of security, which 
is associated with a recognized security when offered to a 
prospective client. 

After the first or second sale is made the ‘“‘switching’’ 
process starts. Switching is a distinct type of fraud, the 
ultimate objective of which is to ‘‘switch’’ the investor out 
of his well known security into the worthless ‘“‘pet’’ stock of 
the bucket shop operator, 
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In the meantime, the stock upon which the deposit or 
margin has been made is seldom if ever used in the purchase 
of the ordered stock. The bucket shop operator gambles 
with the investor’s money and it is this fact that gives rise 
to the axiomatic principle that “‘the client of a bucket shop 
loses coming and going.’’ 

The reason is simple. If the stock market goes down, the 
investors margin is wiped out—and he loses. If the market 
goes up, the bucket shop operator, having failed to purchase 
the security for the customer’s account, is unable to produce 
the stock or the money, is caught “‘short,’’ and usually takes 
the bankruptey or receivership route—and the investor 
loses again. 

Soe much for Bucket Shops. The Sucker List I have ex- 
plained and now for the Phone Room or “Boiler Room”’ as it 
is known in stock jobbing parlance. 

This presents a most interesting study in human psychol- 
ogy. The phone room is... But an actual experience 
is more illustrative. 

Those of you who have had newspaper experience know 
that reporters have a “nose for news.’’ They have the 
ability to see in what appears to us to be a very trite state- 
ment in a newspaper or an apparently uninteresting even, 
the possibilities of a very interesting news story. 

Post Office Inspectors, Department of Justice men, and 
men who are trained in the Better Business Bureau work 
have an analogous proclivity. We get a “feeling for fraud.”’ 
It is this feeling that causes us to discern the ear marks of 
these types of fraud. Some people call it intuition, others a 
“hunch,’’ but to us it is simply the faculty to associate cer- 
tain earmarks a potential or actual fraud. 

I happened to be in one of our large office buildings one day, 
and while going through the corridor of that building, I 
noticed an interesting thing on the door of one of the corner 


rooms. A name there attracted my attention. Now 
stock promoters are psychologists of the first water. You 
never heard a promoter use such a name as “Blatz.’’ This 


is a harsh gutteral Gothic name likely to jar the delicate 
sensibilities of victims when talking to them over the phone, 
If he should call you on the phone and say, “This is Blatz 
talking,’’ there would be a certain sales resistance built up. 
And so the stock promoter deals in French and Latin names, 
Soft smooth names that soothe the ear and thwart our 
suspicions. He delves into the category of ‘‘camouflage’’ 
and “rendezvous.’’ He might find the name of his com- 
pany in some telephone or city directory and very often the 
company has nothing in common with the names of the 
individuals who comprise the institution. So the soft, 
pleasingly smooth name I noticed on the office building 
door appealed to me, perhaps, as a possible case to look 
into. 

Below the name was listed twelve cities in which this 
institution was presumed to have offices. I made a thorough 
search of our files and yet the company could not be found. 
Neither could I find branch offices of this firm in any of 
the cities listed. And so my “hunch’’ was panning out. I 
went across the street into another office building, and I 
asked a friend of mine, who is an attorney, with offices on 
the same floor as the concern whose name had caught my 
eye if I could sit there for a few minutes. He told me that 
I could. There was a very interesting and unusual condi- 
tion in the office opposite. Every window was closed. It 
was in the middle of August and you gentlemen who live 
in this territory know how hot it gets in August. The 
blinds were drawn from the top of the windows to the center 
and from the center of the windows to the sills there were 
hung heavy, green curtains. I asked my friend if I could 
come back the next day. Hesaid, ‘You are up to something. 
I do not know what it is, but I guess it is all right.’’ I said, 
“You see those green curtains,’’ He said, “Yes, I do.”’ 
‘“‘Well,’’ I replied, ‘“‘I believe there is something interesting 
behind them.’’ I told him to let me come back for a eouple 
of days. He consented and so I came back the next day 
and the next. 

On the third day, while sitting in his office and looking 
out of the corner of my eye, I discovered what I had antici- 
pated. One of the chaps in that office had become warm, as 
individuals are apt to do in the summer time, and raised 
the window. The gentle breezes wafted off the Mississippi 
River, coming into that building parted those curtains and 
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in looking through those curtains I saw just exactly what I 
had expected. 

There, in a little room, not larger than 15 feet by 30 feet 
there were crowded fifteen men at little desks. They were 
dressed in their undershirts, having over their heads what we 
radio fans call a head set and before them the inevitable 
sucker list cards. That is a phone room, or as the stock 
jobbers would say, a ‘boiler room.” 

I won’t go into further details except to tell you that the 
result of our investigation showed that those promoters came 
down from Chicago to unload on St. Louis and its environs 
a goodly portion of a worthless bond issue of a million and a 
half dollars issued on a defunct railroad over in Indiana. 

7 * * » 

The second phase of the subject ‘“‘Gold Brick Financing’”’ 
is more hopeful. To me gold brick financing, which, as 
we have seen, is nothing but extracting money from the 
gullible investor through the employment of various “‘types 
of fraud,’”’ also contains the potentiality of offering the 
exact protection that will protect these self same victims 
from this highly organized system. 

The Better Business Bureaus scattered throughout the 
country proceed on that premise. The slogan is ‘“‘Get the 
Facts,”’ ‘“‘Before you Invest—Investigate,”’ and ‘Know 
Your Broker or Banker.’’ Backing up these slogans is a 
tremendous volume of publicity and educational matter that 
has as its purpose the educating of the public to a recognition 
of the type of fraud, or, to the realization, through innate sus- 
picion, that the scheme presented is such as to warrant an 
investigation through their banker, broker or any other 
business institution in whom they happen to have the 
necessary confidence. 

When I say “‘Gold Brick”’ to you I immediately conjure in 
your mind the thought of a slick scheme, an attempt to get 
money by unfair means. ‘Gold Brick’’ has become generic. 
It envisions a “‘type of fraud’’ rather than a particular in- 
dividual or a specific company. 

If I asked you how, where or when you learned that the 
term “‘gold brick’’ was a warning against schemesters, I dare 
say that you would not remember. But the source of infor- 
The big point is that somehow, 


mation is unimportant. 
somewhere there was planted in your mind a warning to be 
careful of anything that savored of the gold brick. 

Insofar as that type of fraud is concerned you are pro- 
tected. You do not need a Better Business Bureau to in- 
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form you of that particular fraud. You will not need the 
Post Office Department or the Prosecuting Attorney to 
prosecute the criminal after the deed is done. You have 
been enabled through education—education that told you 
about the type of fraud—to protect yourself against that 
class of schemes. The name of the individual presenting 
the scheme is immaterial. The name of the company he 
presents is of no moment. 

It is the knowledge of the “type of fraud”’ that has saved 
your hard earned dollars. 

I believe that the theory is sound and that it presents the 
real practical solution of diverting into the legitimate channels 
of trade these millions of dollars that find their way into the 
pockets of the unscrupulous. Money thus diverted goes 
into the purchase of necessary commodities, into the estab- 
lishment of savings accounts, into worthwhile investments, 
and other stable projects and commodities that build com- 
munities and assure prosperity. 

To the person who has been educated to a complete knowl- 
edge of the “free lot’? scheme, that scheme offers no 
opportunity for exploitation. When the “suit club” is 
fully explained to its potential victims, it offers them no 
terrors. 

Crooks cannot sell people who ridicule them or who listen 
to their stories with suspicion. It is this principle that has 
caused American Business—retail, wholesale, manufacturing 
and financial—to establish these Better Business bureaus 
throughout the country. The legitimate merchant, manu- 
facturer, banker and broker is removing from his own house- 
hold those things that might destroy confidence in his own 
institution. He relinquishes some of the old customs, not 
always because they are fraudulent or designed to deceive 
the customer, but because they have a tendency to create 
apprehension in the mind of the consumer. He knows that 
where there is apprehension, doubt or suspicion—the sales 
resistance increases and that his business suffers. 

It has been well said that “suspicion is the consumer’s 
natural defense against exploitation.”” When this innate 
quality of suspicion, inherent in every human being, is 
provided with the necessary definiteness through education; 
when it is directed against the foes of honest financing; then 
the same knowledge of gold brick financing, of “types of 
fraud”’ financing, that enables the stock jobber to get his 
billion dollars a year from the American public, can be used 
to protect their victims against this annual loss. 













The Trend of Banking—Address of President W. R. 
Morehouse, Vice-President Security Trust & Sav- 
ings Bank, Los Angeles. 

The day for the bank of limited service is passing. Departmental bank- 
ing, with its wide variety of services, is rapidly gaining in popularity. In- 
stead of transacting certain business in one bank and other business at 
another bank, the bank customer is finding it to his convenience to transact 
all of his business under one roof. 

Although in its infancy, departmental banking is a mighty healthy young- 
ster, and I predict that it is only a matter of a few more years when nearly 
all banks will be conducting a departmental business. 

The passage of the McFadden bill has done much to advance departmental 
banking, especially among national bank members of the Federal Reserve 
System, who have since established savings and trust departments. 

With a greater variety of services to offer the public, banks will discon- 
tinue the practice of sending their customers to other financial institutions 
for a service which the banks themselves should render. Instead, banks 
will find it to their advantage to take care of all of their customers’ needs, 
at least within reason. 

One of the signs of the times is for banks to render complete financial 
service. 

Ultimately, nearly all banks in the United States will be departmental 
banks, rendering a similar service. 


Bank Mergers. 


Bank mergers are becoming quite common. Not only are some of our 
larger banks consolidating, but some of our smaller banks are also joining 
forces. 

No doubt some bankers will see in these mergers grave consequences while 
other bankers will regard the trend toward consolidation as a good sign. 
With the latter the monopolistic feature will be completely overshadowed 
by the added strength which mergers will give to the merged banks. In 
addition to greater financial strength, some will hold that these mergers 
will promote greater efficiency within the consolidated banks. So while the 
tendency to merge may not have the endorsement of all, it will have many 
supporters. 


Relief From Numerous Bank’ Failures. 


Another sign of the times points to a less number of bank failures in the 
future. Having tried the bank guaranty of deposits plan with disastrous 
results in certain cases, our bankers are looking elsewhere for a remedy. In 
the main, they are agreed that failure in many cases is due to an under- 
capitalization of the banks involved. To remedy this, a higher capitaliza- 
tion is urged, with the minimum in the United States fixed at not less than 
$25,000. An adequate capitalization of banks can be anticipated in the near 
future. 


Bank Robberies. 


Another sign of the times points to a reduction in the number of bank 
robberies. Alarmed over the daring of bank robbers and the frequency 
with which they rob banks our bankers have united for definite action. 
More drastic laws are being enacted which make bank robbery extremely 
unattractive and an offense punishable by long imprisonment with little 
hope of probation. 

In some sections vigilante committees have been organized for the pur- 
pose of actually combating crime by giving battle to the bank robber, on 
the basis of ‘‘shoot to kill.’’ Other sections have offered a reward of $1,500 
for the capture of each bank robber, with an additional reward of $1,000 
if the robber is brought in dead. If I understand human nature, the addi- 
tional reward will have the effect of bringing in more dead robbers than 
live ones. 

Regardless of our individual views as to the best way to solve the bank 
robber problem, one thing is certain, our bankers are gradually making it 
“hotter and hotter’ for the robber. 


Group Meetings. 


One of the most promising signs of the times is to find our bankers 
meeting in community groups for a consideration of the financial problems 
ot their respective communities. It is not uncommon to find representa- 
tives of different banks freely laying their own banking problems before 
the members of these groups and asking for suggestions. Also, at these 
meetings there is an exchange of experiences in the use of business-build- 
ing mediums. Agreements are also reached for eliminating unwise com- 
petition and too much free service. 

Instead of antagonistic and ruinous competition, we find that friendly 
co-operation and fair competition prevails among the banks represented at 
these group meetings. A sign of the times which promises much for the 
future of banking is seen in tue holding of such conferences. 


Advice to Investors. 


Alarmed by the irreparable loss to depositors through unsound invest- 
ments, our bankers are devoting a great deal of attention to ways and means 
for checking the activities of high-pressure promoters. Never before in the 
history of banking in the United States have bankers co-operated to such a 
great extent in meeting the attack of these wild-cat promoters on bank 
depositors. 

Not only have the various schemes of unscrupulous promoters been given 
nation-wide publicity through the press, but in co-operation with other 
business organizations like the Better Business Bureaus, definite steps have 
been taken to rid our land of all schemes used to defraud the depositor. 

Many banks are already giving advice to those contemplating investments. 
Some banks have gone a step further and in addition to giving advice have 
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established 
securities. 

One of the most encouraging signs of the times is that in the future the 
bank depositor is to receive sound advice on investment matters. He is to 
have placed at his disposal the facts about investments—a service of in- 
estimable value. Think what it will mean to legitimate business to have 
the billion dollars lost annually in unsound promotions and half-baked ven- 
tures made available for legitimate enterprises. 

I can recall that five years ago if you gave any advice at all, it was the 
sort of advice that we didn’t care to give aloud. We preferred fo whisper it 
rather than shout out loud. If the customer was deaf, he didn’t get any of 
it. To-day we have become more and more bold on this subject and we find 
that our banks are not only freely giving advice on the matter of investment, 
but some of them have installed investment departments. If you have 
never had one, I want to say to you it is one of the most profiteble de- 
partments in the banking business. I don’t want to stress this from the 
standpoint of the profit of the bank. That is the wrong way to present it. 
We should present it from the standpoint of what it will do for the investor 
because it will certainly do more for the investor than it will do for the 
banker. We are not only giving advice but we are selling to our customers 
the same kind of security we buy for our own account and in this way we 
are saving our customers a lot of grief as well as saving their accumula- 
tion. We will have a very interesting talk on it in this morning’s session, 
so I shall pass that by. 


Less Careless Use of Term “‘Banker.’’ 


Another of the signs of the times points to a concerted movement on the 
part of bankers to discourage the promiscuous use of the term ‘‘banker.” 
To-day the one-horse pawn broker calls himself a banker, the fly-by-night 
real estate dealer who happens to sell a few pieces of property calls himself 
a banker, and the man who sells a mortgage occasionally calls himself a 
banker. This abuse has become so widespread that it is ridiculous. Persons 
are calling themselves bankers who know practically nothing about the 
banking business. 

Une of the signs of the times is that a spade will be called a spade, a 
pawn broker will be called a pawn broker, and only a banker will be called 
a banker. 


investment departments where depositors may purchase safe 


Thrift. 


One of the signs of the times gives assurance of closer attention to a 
new phase of thrift, namely, the exercise of thrift through the wise spend- 
ing of money. For example, a subject which has received universal con- 
sideration this past year is that of “Installment Buying.” 

Bankers everywhere are giving the subject close attention. Now that 
this plan of financing is being greatly abused in thousands of cases through 
the purchase of luxuries and non-essentials, it raises the question of what 
is wise spending. Thrift has always been largely a matter of systematic 
saving—but now in addition to saving, it is also a matter of wise spending. 

The reckless abuse of the installment plan has caused our bankers to urge 
a closer attention to wise spending as a means of saving. One of the 
signs of the titnes points to a closer attention to the spending of income. 


Education. 


One of the most promising signs of the times is seen in the fact that our 
banks are devoting a lot of time to the education of their customers in every- 
day banking. This movement is certain to serve a good purpose. A large 
majority of persons who break the rules of our banks or who experience 
difficulty in transacting their banking business according to the banker’s 
demands, do so because either they do not know what their bank requires 
of them, or they do not know the correct way to do the things demanded of 
them. Recognizing this fact, our bankers are devoting more and more of 
their time in imparting to their customers a better understanding of what 
is good banking. 

Another tendency is for banks to take a deeper interest in educating their 
employees. The whole-hearted support which our banks are giving to the 
American Institute of Banking and to the Educational Foundation is a good 
example. Never before has it been in such a strong position as it is to- 
day, all of which leads to the conclusion that the bank employee of the 
future is to have a greater opportunity to inform himself on the banking 
business, and also that the custommer outside the banking business is to 
have a better opportunity to inform himself about the banking business and 
when the customer knows how, he will no longer dread going into a bank 
and transacting business as it is true in so many cases to-day. At no 
previous time in the history of banking have banking officials taken so deep 
an interest in the education of their employees as they are taking to-day. 

All of which leads to the conclusion that one of the signs of the times is 
that bank employees are to have a greater opportunity for gaining a thor- 
ough knowledge of banking in the future than they have had to date. 

The signs of the times point to a period of intensive education, not only 
behind the bank counter but in front of it as well. 


Banking and the American Youngster. 


Another tendency on the part of banks is to show a higher regard for the 
part the American boy and girl play in banking. The boy or girl of the 
future is not to be regarded as a nuisance in our bank lobbies as is the case 
to-day in many banks. Bankers are pushing school savings as never before 
as a means of acquainting the American youngster not only with thrift and 
the value of money, but also as a means of acquainting him with our banks 
and with banking methods and practices. They are helping our farmer 
boys with their pig raising clubs and their corn growing clubs. Bankers 
are holding oratorical contests, essay contests and letter writing contests as 
means of interesting youngsters in banking. In fact, one of the signs of the 
times is for banks to extend a helping hand toe the American youth instead 
of regarding him as too inconsequential to command their attention. In 


this country we have 4,000,000 school savings accounts, all of them chil- 
dren, all of them with savings deposits something like $29,000,000 and in 
most banks these young depositors are being encouraged to come to the 
banks themselves and transact the business. 


There are two phases to that. 
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It is not only rift in these young lives, but it is a 
matter of information as to how to understand the banking business and 
to voung manhood and womanhood they won’t have to 


a means for greater tl! 


when they gzTrow ut 
become acquainted with banking practices and they will go on from the 


school savings account into the adult account. 


Better Days Ahead, 


Briefly summed up, the signs of the times give assurance that banking is 
approaching a period of great improvement. Never before have there been 
so many constructive banking movements under way at one time. Not only 
are these forees constructive, but they are sound. They make for stronger 
banks— 

For more efficiently operated banks, 

For banks offering a wider service, 

For better understanding of banking behind the counter—outside the counter, 

For closer alliance with the American youngster, 

For greater thrift through wise spending, 

For greater thrift through systematic saving, 

For greater respect for the banking profession. 

If I read the signs of the times correctly, there is every reason to believe 
that banking in the United States is on the verge of a great advance—that 
in the future our banks will be greatly strengthened and their service im- 


BANKERS’ CONVENTION. 


proved, as the natural result of the many constructive movements under 


way to-day. 


of Nominating Committee—Newly Elected 
Officers. 


Mr. A. C. Robinson: The Nominating Committee consisting of Mr. 
Howard Moran, Mr. H. H. Reinhard and myself were requested to make 
the nominations for President, Vice-President and three members of the 
Executive Committee, the latter to serve to 1930. We nominate— 

For President, George L. Woodward, Treasurer of the South Norwalk 
Savings Bank, South Norwalk, Connecticut. 

For Vice-President, Taylor R. Durham, Vice-President of the Chatta- 
nooga Savings Bank and Trust Co., Chattanooga, Tennessee. 

For members of the Executive Committee— 

Arlan W. Converse, Vice-President and Cashier of the First Trust and 
Savings Bank, Chicago. 

Henry R. Kinsey, Comptroller, Williamsburgh Savings Bank, Brooklyn, 
New York, and Louis Betz, Treasurer of the State Savings Bank, St. Paul, 
Minnesota. 

(The selections were unanimously approved.] 
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and expenses of United States railroads for the latest month (September) and 

for the calendar year to date, including said month. The table embraces every 

steam operating railroad in the country which is obliged to make monthly reports 
to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


, \HIS entire publication is devoted to a presentation of the reports of earnings 


The tigures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

; to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions ot such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rents. We conclude by giving 
the miles operated on which the earnings are based. 


a The cents we have necessarily been obliged to discard altogether, and 
* if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
cemeney. matuene at the end to show also the figures issued by the companies them- 

: selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the “‘Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and :promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Other Returns 
Continued. 


As in the case of our numerous other Supplements or ‘Sections,’ 
all of which are expensive publications, the ‘‘Railway Earnings 
Section” will be furnished only to ‘‘Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 
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Det. Gr. H.& Mil. See Can. Nat. Sys_ 5 Co. Nowincl.in Texas& New Orleans_12 | Western Maryland. -...-....-- 13 and 14 
Tee 7 | Nashville Chattanooga & St. Louis__-_-_- @ F Wet Fs 6 coc dncnndsasudended 13 
Detroit Toledo & Ironton____________- 7 | NevadaNorthern_._._.______._______. 9 | Western Railway of Alabama- - ------- 13 
Duluth & Iron Range--_._---._--._-- 7 Newburgh & South Shore g | Wheeling & Lake a 12 
Duluth Missabe & Northern--_______- T | Stew Seo etek bee! ae. ~ | Wich.Falls & Northw. Incl.in M.-K.-T. 9 
Duluth South Shore & Atlantic _______ 7 | New Jersey & New ny See rie---- ¢ | Wichita Valley. See Colo. & Southern. 6 
Duluth Winnipeg & Pacifie_._________ 7 | New Orleans& NorthEast. SeeSouth.12 | Wisconsin Central___........-------- 15 


El Paso&Southw. No inel.inSou. Pac.lo 





New Orleans Great Northern__________ 10 





Yazoo & Miss. Vall. See DlinoisCent_.. 8 





RAILWAY EARNINGS 








EARNINGS. 


Freight revenue. __..- 
Passenger revenue. 


Tot., incl. other rev. 
Expenses— Maint. way 
int. of equipm't- 
Traffic expenses _.. 
Transportation exp_ 
Tot.exp.,incl.oth. 
we 4 from railroad... 


Uncollactible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_-___-_. 
Passenger revenue__-. 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp-_ 
Tot.exp.,incl.oth 
ae from railroad - ~~ 


xes 
Uneollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


~ 276,808 
39,079 
28,633 
11,685 
78,654 

~ 171,052 
105,756 
6,877 
188 


98,691 
63,688 
171 


1926. 
299,013 
369 
310,696 
57,187 
29,119 
10,054 
82,650 


196,069 


16,514 
8 


59,999 
171 


REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR SEPTEMBER AND FOR THE NINE MONTHS ENDING WITH SEPTEMBER. 


In the following we furnish detailed figures of earnings and expenses for September 1927, as compared with 
September 1926, and also for the nine months ending with September in two years of every steam railroad in the 


United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, tu be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues !n excess of $100,000 per annum. 


In the closmg page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


Akron Canton & Youngstown 
-Month of September- —Jan. 1 to Sept. 


1927. 
$ 


2,333,507 
3,007 


_1,573,688 
114,627 


98,105 726,283 


865,544 
139,026 
235 


437 ,467 
171 


Mississippi Valley 


| 
30—| 
1926. | 


2,349,166! 
___ 3,620) 
2,457 ,796) 
460,786) 
265,396 
100.202! 

__ 696,920) 
1,663, 
794, 
167 


454) 
,358 


626, 
319, 


3: 
5 


1 


5 
4! 
= 
7 
7 


Alabama & Vicksburg 


Now included in Yazoo & 


342\|_ 


$ 

406 ,972 
20:684 
be OF 

73, 7 
96,1 34 
14,645 
169,447 
~ 359,051 


87 ,097 
22,333 
29 


Ann Arbor 


469,949 
21,304 


508,993 


69,364 
95,009 
11,428 
179,913 


ae 58,369 


150,624 
25 ,600 





~ 46,013 
293 


1927. 
$ 


64,735 


125,024 


"126,706 


293 


1926. 
$ 
166,714 
67 597 


—Month of September—- —Jan. 1 to Sept. 
1927. 1926. 


1927. 


$ 

3,886,153 
190,884 
4,224,071 
538.935 
889,049 
114,101 

_ 1,641,832 _ 
3,274,501 
949,570 
226 566 

72 


293 


Atlanta & West Point 
-Month of September- —Jan. 1 to Sept. 


1927. 
$ 
1,5: oe. aes 





Nou Oo 


wo 


265 ,807 
24,791 
50,569 
11,152 
91,143 


105,950 
866, 333 





| OA tote] WS 
S/O] ONIN We] Ors 


193,894 — 


814,175 


146,077 
2,421 





405, 061 a 


72,028" 
93 


“4,324,302 


! 
30— 
1926. 


3,955,604 
222,625 


472,056 
919,724 
106,753 
1,725,463 


3,321,474 


~ 1,002,828 |" 


207 ,690 
607 


Baltimore & Ohio 
Includes Coal & Coke 


—- of September— —Jan. 1 to Sept. 30— 


1926. 1927 1926. 
17 one rot 12. 113,302 155722173 155002750 
2,405,035 2,572,313 19,859,781 21,373,010 


23.223, 244 187325066 188583238 
338,505 22,462,041 23,976, 319 
380,125 39,466,250 40,628,182 
43: 029 4,258,143 3,891,457 
80,818 65,621,005 64,712,974 


26,504 139707, 992 139812,622 
796.74 40 47,617,074 48,770,616 
2, 








5 16 
1 9'169:034 8,498,315 
32,726 37 475 





722,932 
558,206 — 


~ 1,834,529 | 
553,559 _ 


_794 531 
686 638 
293 


30— 
1926. 


1,488,387 
624,416 
2,388,295 
302 ,557 
437 ,465 
100,216 
844,505 


553,766 
145,052 
367 


5,682, 312 38,415, 314 40,234,826 
“5,344,113 36,304, 61d 37, 519. 714 
5.641 5,64 647 


B & O Chicago Termine} 


—Month of September—- —Jan. 1 to Sept. ; 
‘ 26. ve 19 





341,434 
39,096 
83. 714 

2,271 


157,744 
_250, 543 


90,891 
62,355 


333, 630 2.§ 
28,54 
47, 339 
1,983 
153 ,665 


249,069 — 


84,561 
55,542 


1,441,661 
“2,220,185 
598,560 
462,989 





2,395,036 _ 


546,693 
494,039 





~ 408,347 
320,641 
93 





135,180 
“995,731 
80 


28,536 29,019 52,654 _ 


125,758 123,479 870,985 
75 80 75 








Atlanta Birmingham & Coast 
i- Month of September— —Jan. 1 to Sept. 30— 
1927. 1926. 1927. 1926 


Bangor & Aroostook 
-Month of September—- —Jan. 1 to Sept. 
1927. 1926. 1927. 


Atchison Top & Santa Fe System 
Atchison Topeka & Santa Fe 

- Month of Se epte mber Jan. 1 to Sept. 
13,7 745,580 15 


30— 





EARNINGS. 


ne 
© 


Pr 
o>) 


30 


Freight revenue 
Passenger revenue_-.. 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't 
Traffic expenses _._ 
T aasportation exp. 
ot.exp.,incl.oth. 
xe - Srome railroad. -_-_. 


EARNINGS. 


Freight revenue 


3,131,193 


3" 253 ,384 


29,914,095 


»226,808 108518,637 10941: 3,7 ‘ 56| | i 


29,957 ,586) 


18,402,883 19, 906,787 150574 ,996 i! 50771,131)| 
1,836,690 26,200,780 21,070,490)! 


2,937,799 


367, 
4: 76! 


336 


OF 


6,357 ,152 
l ‘653.408 
1,633 


372,863 


3. 695,878 3,289,626 30,072,115 


3,584, 678 


9,145,879 43,240,276 
Ll; 998. 169 12,490,129 13, 1. 7161) 


5,745 





02,111 
24.978 © 
9,449 


4, 
4, 


70 
‘ 
"ve 
la 


Passenger revenue_._|_ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp _ 
Tot.exp.,incl.oth. 
Net from railroad... 


EARNINGS. 


Freight revenue 
ger revenue___ 
Tot., incl. other rev. 
nses— Maint.way 
aint. of equipm’t_ 
expenses ___ 
tation exp- 


Tot.exp.,incl.oth. 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


1,701,944 1, 


216,289 
723 


"1,046,925 © 


- 

4 
_ 
‘ 


1926. 
$ 


2,656,38 
265,44 





$29,913 
~ 730,272. 
9- 


—Month of 
1927. 


903 ,032 
126,856 


to 


| 50 one] wn 


1,076,036 


927 ,597 
1,908 


September— 
1926. 


$ 
1,323 ,567 
150,464 





aT tet 


21,122 


—Jan. 1 to 
1927. 


ee 

be Bto| 
Na ee Bene “ag 
SSrRS| Roe 
=woHoltenl 


5,220,940 


“3° 680,591 
1,944 


1927. 


$ 
9,342,603 
_ 1,184,362 


1,561,556 11,249,559 


1 17,7 81 
269,875 

9,954 
493,278 


1,858,947 
2°397 .666 

102,106 
_ 3,838,106 


- oF 


28,124 ,022)| 
3,253,128) 


9,253 4,954,500 44,515,504 44,308, 1236 


2,045,731 ‘10, 760, ).908107, 334,720 99,685, 204 || 


51,085,927) | 


)| 

141,965 30,729,025 37 rie ail 

015, $125 30,642. 266 37,139,065) 
39 42 


9,268) | 


Gulf Ciietede & Santa Fe 
—Month of September— — 


Sept. 30— 
926. 


_ 


ty] 
ets) to 
ltooo 


SI 
‘soe 


200) | 


6 


= | 


,183,793| 
32,161) 

,219) 
2,438 


toe Go 


“5,04 704) 
"ee sie-1i5| 


1,908) | 

Panhandle & Santa Fe 

—dJan. 1 to ~~. 30—; 
1 


|| 


806) | 


$ 

370,381 

| 39,527 
454,883 
100,650 
73,598 
29,806 
158,6: 54 
~ 391, 4324 


386,286 
0.15 55 


Se 
1 


_ 
OV HOD - 


ws 


3,282.7 
_ an 
3,975, 


40 
605 
345 
495 


’ 
‘ 


~~ 


t 


—_ 


wn 
ros BETES 


toe 
a 


> GO|) CIO: 


toon salto 


Wik DOO Or 
AD I we OOo 





49,180 


38,091 * 


639 


} 
} 
| 


$ 
126,747 
284. 907 


who © iceell 


42, 900 — 
9, 592 © 


| 
i 


y es Coast Line 
—Month of ane mober 


1927. 


921 3872 





“912,407 


82,288 
108 


_8, 104,047 


~~ 649,149 3,145,512, - 


ae i 756 
894 


‘ 
6.539, 975, 
4,609,533 
622,033 | 
2,349 | 








566,753 27 a 862 


~~ 467,756 
923 


“1,764,573 3,318, 085! |" 
954 923 | 


_3, 985, 151\| 


“5, “067, 942 


- “527,286 


500,000 
1,406 


$ 
4,192,854 5,07 


2°49 
639 


| HOS 2 eng 


_ 
~ 
— 
at a 
a) 
oo 


“a 


. - -_ 
—27, 


Atlantic City 


|\-Month of September— —Jan. 
92 1 92 


926. 


149,504 
320,491 


~~ 499, 706 
84.725 
30, 295 


206.596 


1 to 


332,300 


7 167,406 


pF 877 


96 405 
161 


926. 


1,30 


3,957 ,91 


4,1 
1: 
7 





25,880 
5,095 


™ 930,784, — 


94,152 
“—190,291 — 


161 


—Jan. 
1927. 
$ 


) 13,552,9 984) , 
4,966! 


230 — 
639 


3,526,921 
395,900 

~ 4,339,165 
999.687 
795,344 
248,380 
1,606,244 
3,925,899 
413,266 
122013 
3.403 


4,564 
4.948 
5,917 
3,491 
88,700 
6,208 
131,564 


41 
_ «+ 
48 
10 


$ 
4,650,069 
___ 530,812 
~ 5,420,637 
956 ,399 
1,021,042 
52.670 
1,392,049 





~ 362,205 


123,712" 


41,008 
67 


“3: 23, 599 * 
56, se 


3,675,199 : 


1,745,438 
"435, is 
162 


| Cte 
2~] 


| 

ye ag . va me 
oo 
INign 


imlienioo Oe 


= 


> SseRes 


_— aw 








287 ,850 


639 


Sept. 30— 
1926. 





576,954 | 
281,481)! 
161) 


1} 
} 


1 to Sept. : 


10/106 
15,680,467 | 


138,710) 


82,637 __ 
“413,093 
613 


166,949 
“214,645 
615 


1,309,530 


“1,490,931 
613 


> 


Belt Railway of Chicago 


—Month of =" —Jan. 1 to Sept 
92 


48,173 


aes 2. 16 
5,608 
55078 


iy [oradeein| 
1) bo DODO)! 


~— 

Sj = P QO) 
= i> pe | 
OO) mre Orono)! 





196. 368 
~~ 145, B44 





232.270 
456 
32 


1.509.434 1 
“1,282,405 ~ 


1926 
$ 


oO 


Crore 

“IW D) 
Or OS 
er 


oo! bo 
Tis) Oo 
CO OO) Orb> 


aaadatliall & Lake eo 


1926. 


$ 
1,927,241 
721 





$34, 967 


67 


~ 635,319 _ 
81,565 


1, a4 
112.1 


__ 390,400 
~__ 882,400 


1,091,768 
144,900 
38 





$53,687 





~~ §68,761 
227 


__ 946, 830 
~ 948, 413 
228 


168 10,6 
54 


1927. 


$ 

10,396,389 

113,053 
399,408 
075.4 41 
18,122 
3,540 
1,344 
I 


850 7 


7.558 
68,584 
539 _ 


1,( 
2,9 
3 
2.95 
“7,28 
“3,417 


1 
9 
2 
4 
5 


|e of September—- —Jan. 1 to Sept. 30— 


1926. 


$ 

12,354,381 

146,798 
12,719,772 

887 ,690 
2,920,160 

131,083 
_3,048,950 


7,315,736 


~ 5,404,036 
821,403 
‘O54 





_2,8 848,435 
me 133,075 
227 


_ 4,581,679 
~ 4,812,707 
228 











Nov., 1927.] 


RAILWAY EARNINGS 





5 











EARNINGS. 


Freight revenue-__...- 
Passenger revenue_. 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm't_ 
Traffic expenses_-__ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes 


Net after taxes, &c_ 


Net after rents_______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue... -.-_- 

er revenue__ 

Tot., incl. otner rev. 

Expenses— Maint. way 
aH of equipm't_ 
Traffic expenses _-. 
Transportation exp - 
Tot.exp.,incl.oth. 


es 8 from railroad____| 


ee ww ewer ee wee 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents__.__- 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue. _...-. 


Passenger revenue-_-- 
Tot., incl. other rev. 


Expenses Maint. -way 


aint. of equipm’t_ 
Traffic expenses _-_- 
Transportation exp_ 
Tot.exp.,incl.oth. 
ot Sam railroad --_-.- 


Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents__.._-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_-.-_ 
Passenger revenue_.. 


meets incl. other rev. 


Maint.way 


aint. of equipm't. 
Traffic expenses __ 
Transportation exp_ 


Tot.exp.,incl.oth. 
Hot f from railroad --..- 


Uneollectible revenue_ 
Net after taxes, &c_ 


Net after rents___._.. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue--.-.. 
Passenger revenue... 


Tot., incl. other rev. 


Maint.way 


aint. of equipm't_ 

c expenses _-.. 
Transportation exp_ 
Tot.exp.,incl.oth. 

Net bang railroad .-.. 


Tax 
Uncol lectible revenue_ 
Net after taxes, &c_ 


Net after rente__..-... 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_--- 
Passenger revenue-_-. 


Tot., incl. other rev. 


Expenses Maint. .way 


aint. of equipm't_ 
Traffic expenses _-- 
Transportation exp-_ 


Tot.exp.,incl.oth. 
Net La railroad... 


Tax 
Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents_.....- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue--_-_--. 
Passenger revenue--.- 
Tot., incl. other rev. 


Expenses—Maint.way 


Aaint. of equipm't_ 
Traffic expenses _-. 
Transportation exp- 

Tot.exp.,incl.oth. 
Hot 1 aa railroad... 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after rente_...... 
Aver. miles of r’d oper. 





Bingham & Garfield 
—Month of September- —Jan. 1 to Sept. 30— 
1927. 1926. 1927. 1926. 


3 3 $ 
34,477 44,071 361,754 01.198 


Canadian National System 
Atlantic & St Lawrence RR 


| Charleston & Western Carolina 
\-Month of September- —Jan. 1 to Sept. 30— 








35,595 46,324 372,173 421,991 


9,987 4,158 78,839 63,254 
6,434 9,418 84,480 77.953 
1,397 1,382 12,676 13,378 


9,196 10.609 90.050 _95.056 
31,204 32.045 ~ 311,630 297.701 











4,391 14,279 60.543 124,290 
7,620 10,246 64,585 3n| * 
Loss3. 229 PREY 033 _Loss4, 042 35,901 


7 oe 832 7) ae 193 “143,911 176,243 
33 33 


acy & Maine 











2,113 2,169 2,112 2,228 


Brooklyn Eastern District Term’! 
—Month of September—- —Jan. 1 to Sept. 30—' 
1927. 1926. 1927. 1926. | 


$ $ $ 
111,823 123,158 1,032,127 4,055,382) 


117, rr 129, oe 1,087,385 1,120. al 
12,408 93: 93,481 74,738, 
i2, et! 12, ‘868 119,248 129,414| 








5,012 3,803 
44,207 45,294 410,076 400, oral 
__ 76,334 73,607 684,724 663,474 
41,231 55.481 402,661 456,860. 

6,339 7,876 62,029 68,582 


~~ 34,892 47,605 _ 340,632 388,278 


a 812 47,675 
9 








O41, 552 ~~ 396,7 748) 


Buttele & Es RR Corp 
~—Month of September— —Jan. 1 to Sept. 30—| 
1927. 1926. 


2 1926. 1927. 
117,271 93,709 1,101,227 837,929 
1/385 2,325 16,181 24/211 





123,968 101,923 1,165,074 902,826 
31,854 29.726 258,908 250,214 
50,934 38,894 459.935 350,370) 

1,707 1,893 15,359 16,850) 

40,404 33,812 385.379 307.782 
132,840 111,885 1,190,852 996, 039) 
= $,.872 —9,962  —25.778 —93, 5 313|| 
100 2,200 18,900 25, ~m 














—10,976 _ —12,162 — —44 Ce 118,713) 
4,527 —3,905 ~ 107,042 ~ —23,647|| 7 
253 253 253 253 


Buffalo Rochester & Pittsburgh 
~—— of September— —Jan. 1 to Sept. 30—| 


1,957 °106.793 840 956.3 
as 843 1,613,669 13.284, 530 13.522, 50 
248.455  '233.917 1,670.49 309 
480-740 412°769 4°314;365 3°739.428 
27.542 27:567 _°263.443 '257.632! 
553.665 532,123 5,045.403 4,708,653) 
1,357,263 1,251,105 11,726,943 10,726,725 
176,579 "362, 564 1.557, O77 “2,796, 234 
20000 3:000 420/006 16,000 




















__ 156,579 279,559 _ 1,137,256 2,280,061 
“_. 189, 815 314, one a 291,604 © 2,448, 601) 








i coaaiias Pacific eats in Maine 
—_— of ——- —dJan. 1 to Sept. 30—} 
192 














ai cali & Canada ao Trunk Jct | 
'|-Month of September-— — ; to Sept. 30— 
927. 1926. 926. 


$ 5 3 
293, 136 2, se. 334 2,437,255 
_1,2 694 35 O78 





ea of Soptemner~ —Jan. 1 to Sept. s0— a 1036. aa id — 
oe 587 256,765 251. 174 2, 456. 253 2, 626. 736 
16,457 3,115 149,705 210.931 
3: 283, 577 saeats 2,707,067 2,959,197 
39 42,76 56,300 569,279 541,709 
: 46, aoa 48,413 400,870 419,347 
538 50,198) 7.681 8,366 66 352 67 ,27 
951, a I 105,901 __ 115.408 1,024,172 1,136,035 
__ 209,528 __ 234.778 2.122.800 2,224,024 
~ 94,049 53,535 584,267 735,173 
17,500 20,000 180,000 189,000 
42 193 66 588 
||__56,507 __&: 33,342 403,598 545,585 
Loss58, 258 8 THE 4081088525, “51 2Lass453, 708 55,335 36,295 364,380 475,471 
166 166} | 342 342 34: 3 


Chesapeake & Ohio Lines 


\-Month of September-— 
7. 1926. 


—dJan. 1 to Sept. 30— 

















-~Month of September—- —Jan. 5 to Sept. 30— 
1927. 1926. 1927 1926. | 
$ ~ $ y 
4,269,961 4,436,518 37,278,341 38,115,223 
1.784.703 1,887,020 14,283,688 15,417,916 
6.929.157 7,171,053 58,441,193 60,783,602 
1,243,451 1,246.380 8,153,800 7,945,883 
1,211,285 1,317,570 11,051,537 11,140,938 
84,173 86,162 723,815 671,349 
2,393,014 2,519,931 22,227,944 23,869,584 
5,150,191 5.413.427 44,243,811 45, 983.189 = 
1,778,966 1,757,626 14,197,382 14,800,413 7 
304,380 266.761 2,679,287 2,268,326 
130 421 2.763 2,213 
1,474,456 (1,490,444 11,515,332 12,529,874 
“1,230,247 1,251,158 “9,354,318 10,104, 856 





ities Grand Haven & sittediaitain 
- Month of —- —Jan._ i to Sept. 30— 
1927. 26. 











re ‘6865 6, 315. 168 
+t 


: ° +4 
274, 076 2. 363, 401 














cin of Gaiaie 
-—Month of September- —Jan. 1 to Sept. 30— 
1927 1926. as 1926. 


15,848,750 17,223,459 


192 36 1927. 1926 
es $ $ 
10,969,557 10,573.86: 3 92,221,319 87,105,578 

753,066 808.962 6.642.616 6.871.581 
2,146,068 11,903,165 102845,772 98,168,633 
1,613,878 719.812 14,851,571 14,060,421 
2,394,330 2,427,803 22,853,433 23.425.194 

133,159 122,718 1,168,700 1,068,924 
3.075.683 3,055,367 26.938.538 26.663.856 
a: 513,695 _7,622.681 68,607,490 67,762,017 

4,632,373 4,280,484 34,238,282 30.406.616 

800, 207 758,911 6,587,009 5.632.180 

2.000 25.83 18,000 
2° T5539 _3,519.573 27,625,440 24,756,436 
“3,970,431 3 “3,650,011 28, 951. 197 26,639,407 
2,707 2,700 08 ,699 
Chicago & Ped 

\-Month of September—- —Jan. 1 to Sept. 30— 

167. 1096. 1937. 1996. 
8 1.695, 837 1,990,973 14,381,038 16,249,695 
556.704 562.860 4.776.781 4.916.228 
2,497 169 2,800,586 21,130,625 23,164,502 
394,773 425,668 2.798.817 3.165.878 
530,384 654,085 4,497,717 5,550,967 
77,616 73,421 704,561 637 ,640 

891.190 964,422 8.025.650 8,327,855 
1,950,531 _ 2,161,453 16.657 B06 18,144,226 

~~ $46,638 639,133 4,473,229 5,020,276 

105,217 107 ,900 950.333 970,645 

182 184 2,228 4,184 
_441,239 531,049 3,520,668 4,045,447 
274,233 371,030 - 1,890,381 2,497,539 
1,029 1,055 1,040 055 


Chicago & Eastern Illinois 


\-Month of September— 





Jan. 1 to a 





21,123,024 23,911,398) 
3, 738.8 ‘859 4.119. 886 
7.802, 309 8.824 640 








3 15, KE 304 17,972,573 














4 one 936, = 533. 433 








Central New England 
_ i hs a |! 
1,379, 868 1,443,201 11, 967, 836 12,07 5.584) 


1927. 1926. 1927. 19 

$ BS $ $ 
1,709,827 1,901,465 15,370,618 15,467,418 
345,370 428.186 3,183,541 3.574.437 
2,232,201 2,519,815 20,106,730 20,617 956 

298 656 297.262 2,472,196 2,250, 
492,745 500,216 4,532,969 5,571 78 
85,624 79,125 750,806 09,888 
844.460 827,50/ 7,845,475 7,570,997 
_1,792,.526 _ 1,784, 423 16,299,970 16,865,211 
~ 439,675 735, 3,806,760 3,752,745 
115,000 145. 000 1,035,000 1,150,000 

901 818 5.895 

__ 323.774 589,574 _2,765.865 2,595,983 
~~ 224,387 476,229 1,559,636 1,446,232 
945 945 945 945 


Chicago & Illinois Midland 


|\—Month of - —dJan. 1 to Sept. 30— 
| 1927. 1926. 





Now included in New York 
New Haven & Hartford 








Central Railroad of New Jersey 
-Month of September- —Jan. 1 to Sept. 30— 
1927. 1926. 1927. 1926. 


516,808 34. ss. es i) 
069 87: 





2 _— “* a 
100 ,082 102,757 1,507,804 1,483,305 
97 351 28,311 284,111 276, 102) 
140,340 144,915 1,908,115 1 r ttt 647 
67 ,863 34,537 496.564 seen 
a Y {o3 35,118 403 ,847 398, 585 


5,899 52,321 47.278 
68: "960 68,345 860,371 827 ,038) 


1996. 1927. 

64,147 106,786 1,003,282 867.930 

4,844 8,586 76,122 49,254 
74,022 121,032 1,121,470 054. 744 
34,029 20,404 332,311 390 
153,923 29,866 607 ,372 286. ‘707 
12,858 2,523 81,256 15,975 
41,938 41,469 463.958 284 587 
__ 256,530 104,886 1.601.814 745,797 
—182,508 16,146 480,344 208,947 
4,672 6,883 57,219 69,343 
es eee 289 
—i87, 180 9.263 _—537,563 139,315 
—200, 825 25,208 -—-620,378 339,605 

133 133 133 


Chicago & North Western 


192 


3 
11,163,533 10,761,551 


2,156,574 2,202,092 


—Month of Sepiember- —Jan. 1 to Sept. 30— 
ae 926. 1926 


1927. 


2 3 
81,656,687 82,127,965 
19,336,227 20,286,187 





eS 


ay 838, ety 14, eit rH 


bits 361 


5.326. ‘O14 4,913,404 


‘ 13028,590 115171,.982 


15,950,089 16,583,281 


1,921,987 


22,175,936 23,626,175 


1,829,618 


43,054 .833 42,801,843 





___ 180,600 147,615 | 1,846,983 _ 1,725,335) 





~—40,260 —2,700 — 61,132 131.312! 
13,300 15,900 119,700 116,100 








—53,560 _—18,600  —58,568 __5,212| 
~—58,125  —22,282 —195,621 —100,759| 
233 233 233 233 


Canadian Pacific Linesin Vermont! 


— 


i0. 413,566 10,294,660 


4,425,432 © 4,189,607 
890 


0,000 
4.413 


800,000 


2,831 





86,732,379 88.455,932 
26,296,211 26,716,050 
7.380.000 


ae = try 4 
22,600 














Caines inethe 
—Month of September—- —Jan. 1 to Sept. 30—| oe of oneae- —dJan. . to 





3,531,019 


2” 119. “O13 


3,386,776 


mo 095. 3° 087 


57 


18.891 ,393 19,493,450 


16, 585. -987 18,052,168 


Cine Burl: ane & Pn 


| Month of September- —Jan. 1 to Jept. a 
1927. fo26 












































1927. 1926. 1927. 1926. | 2 % 1926. 1927. 
$ ‘ 1 : ‘ - 

43198 44/285 337,311 __189:100| 1: 2030462 2'281'883 16:963.847 18:470.429 
13 176.379 1.543.421 722,499 | 6,7 5 |T4. 342.623 14,770,124 113327 ,357 117487 ,674 
130:563 471900 '233°569 2507246 Ls 9: 2.082.268 16.393.229 16.540.870 
27.574 26,448 277.557 = 111,136 | 1, a OES TOO a aan BER -a'an tee 
ots Bias; (20/607 8'719 || 2: 252.790 2.424.955 2.339.108 
150.838 199. 555 is * 462. 639 ~~ 782,003 [37 bie _5, _ ,980, 9,673,153 § 0. 226. 686 8 5.179. 020 
"8,875 —23,176 80,782 —659,504|| 237 ‘390 1,084.182)| 5.362.175 5.096.971 33,100,671 32 308.658 
3 TBC +1641 (040) 1,154,537 1,179.305 8.869:777 | 8,669,215 
ncn os a ~ a : 2.608 3,595 32/418 37.311 
4,125 —24,967 38,032 — —66,668 £205 930 3.914.071 Se ATG 25,608,128 
——3,.676 24,5 i. ie —69, 602) 1 3,731,584 3,556,703 21,021,031 21,26 263. 670 
a | 967 9,391 9.404 9,591 404 





RAILWAY EARNINGS 


[ VoL. 125. 





EARNINGS. 


Freight revenue 
Passenger revenue--- 


eat incl. other rev. 
Maint.way 

Expensce of equipm't- 
Traffic expenses --- 
Transportation exp - 
Tot.exp.,incl.oth. 
fet oom railroad. .--.- 


Gee hscitble revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue.-- 


Tot., incl. other rev 
Expenses— Maint.way 
faint. of equipm't. 
Traffic expenses _-- 
Transportation exp- 


Tot.exp.,incl.oth 
ot Lape railroad. --- 


Garehiactibie revenue 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper 


EARNINGS, 
Preight revenue 


Passenger revenue... 
Tot., incl. other rev. 
Bxpenses— Maint.way 
aint. of equipm’'t_ 
Traffic expenses -.-- 
Transportation exp. 
Tot.exp.,incl.oth. 


~ ame railroad... 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Ex ve—Maint.way 
aint. of equipm't_ 
Tratile expenses -_-- 
Transportation exp- 
Tot.exp.,incl.oth. 


siden from railroad... 


Uncollectibie revenue- 
Net after taxes, &c_ 


Net after rente 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
nger revenue_.. 


Tot., incl. otherrev. 
Maint.way 

aint. of equipm't- 

c expenses _.- 
Transportation exp- 


Tot.exp.,incl.oth. 
ode from railroad -..- 


neollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--.- 


Tot., incl. other rev. 
Ex Maint.way 


Traffic expenses _-- 
Transportation exp- 


Tot.exp.,incl.oth. 
et from railroad... 


‘axes! 
Unecollectible revenue -_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
mses—Maint.way 
aint. of equipm't_ 
Traffic expenses -_-- 
Transportation exp_ 


Tot.exp.,incl.oth. 


Uncollectible revenue. 
Net after taxes, &c_ 


Aver. miles of r’d oper, 





Month of Seprember 
1927. 1926. 


$ $ 
1,788,922 1,911,346 
293,168 309 587 
2,264,084 393 920 
309,469 328,775 
383 699 440,356 
77,759 92,283 
847,138 826,908 
1,682,203 1,753,886 
581,881 ,034 
92,476 5,047 
263 660 
142 534,327 
689 


4 
1,496 1 


2 


“~; 


489, 


496 


Month of 
1927. 

3,602 

), 821 

9 957 

,207 

775 

37 035 

914 

3,997 

960 

5 559 

560 

529,541 

390, 


Se — r 


293. 
233 "2: 
,683 |! 
170.5: 
318 
39.1: 
566, 
141,$ 


626 
136 


650 


Month of 
1927. 
13,572,268 ] 


September 
1926. 
87 ,254 


} 


NNO bo 


eS Ou 


9,708 
5,000 
.626 
4,398,156 3,763 O82 
3,524,255 


11,205 11,178 


-Month of September 
1927. 1926 


~ 602,042 — 
61,249 
78,850 


~ 604,358 
oS 925 
2,647 
958 
218,086 


~ 366,662 


51,943 
$8 


372,130 ° 


Chicago River & Indiana 


Includes Chicago Junction 


237 696 - 


Chicago Great Western 


Jan 
1927. 
$ 


14,230,598 
_2, 161,458 
18,134,876 
2,560,276 
d 747 
3384 
; 768 
14,706,682 
3,428,194 
763,216 

__ 3,560 
2,661,418 
1.408.999 
1,496 


1 to Sept. 30- 
1926. 


828 456 
544,643) 
766, 065 
650. 
712/2: 
696 .§ 
203 ,5 
877, 
B88 25: 
804 07 
4, 
d 079. 30 


— 


Swe ioe 


| 
eo in 


Jan. 1 to Sept. 30 
1927. 1926. 


10, 881. 87 0 10, 382. 
1,929,552 2,030, 
14,196,191 13,739, 
1 363,445 a2 
2,874,089 2,926,833 
351,170 330 ,427 
5,115,325 849,501 
10,142,621 9,870,428) 
4,053,570 °3,868,669) 
736,601 773,599 
2,021 2,215 
3,314,948 3,092,852) 
2,360,149 2,183,072 
650 


| 

592 A 

578 
097 
376) 


Jan 
1927. 
93 312,85 


1 to Sept. 30 

1926. 
91,547 
14,936,367 


705} | 
967 | 


7,831 





544} | 
| 3 
7 


2:777| 


3,408) 


297 | 


2F 000), 
,620)) 


3,242,745 — 


Jan. 1 to Sept. 30— 
1927. 1926. 


ODO 


1) Go| bo 





185,745 
315, 292 
19 


Chieses Rock 
Month of September 
1927. 1 


384,179 
69, 054 7 
~~ 488,600 
113,06 +4 
55,17 
18, 648 
179,891 | 
__ 382, 422 
106, 178 
19,143 

265 
_ 86, 770 


70,008 — 
507 


493,977 


~ 182,504 


458 


Month of September 


ee On 384 
631, sr 


3,264,112 | 
2,831, 118 
7,575 


Month of September— 
1927 
$ 
2,303 ,2 
406 3: 
2,901 ,65: 
450,57 
448,5 
33,§ 
__ 933, 373 
“1,954,769. 


Chicago Rock Island & Pacific ‘| 
| 





“ “403, “87 TS 

19 
Island & Gulf 
Jan. 1 to Sept. 30— 
1927. 1926. 


= 
4,271,548 4,045,800 
694) 





S QO 


2 


Die ee CrtonIN 


woh ws 
A GIAN 


= Dike NOON NOt 


Bea} 
“| 


| 


i al oe3| 


1,311,607 | 
45 


30— 
1926. 


Jan. 1 to Sept. 
er i 


$ 
74,850,231 71,038,021) 
16,667 ,067 17,079,684| 


99,930,097 96,467 695. 
13:456.362 12,154,613 
20,629,561 20,786,639 
2,069,162 2,074,579 
36, 552.476 35,070,727) 


75, 296 .790 
24, 633, 307 
5,686,557 

35,635 33>. 001 | 

15 17 ares 

14,1 3. 572 

7 7567 ,564 


Jan. 1 to Sept. 


1926. 
$ 
4,176,970 


rho 


9, 
Dan 


by 


Minto —] ty d0 


Sworn 
Pm QIND wo 
IDAaONS ~ 


« 


Ot ee ee OT) 


16,025,822 





946,883 

147 ,626 
ee 
a, § 





~ 8,506,719 
992,419 
9,709 

>) 


504,591 


Omi 
Cro We 
n va) 


- 
~ 


to ON O 





692,743 
746 


of 


| 4 
S| | 
— B] oo 


~1te] to | StS] 


wD 
OS 


2,033,917 


647} 
Chicago Milwaukee & St Paul 


Incl Chicago Terre Haute & Southeastern 


9411) 


Chicago St Paul Minn & Omshal| 
30—|| 


820, 


Cincinnati Indianapolis & West’n 


Chicago Indianapolis & vesicle 


Month 
1927 
632, 

2] 
66 6, 


rf 


846 
833 
712 
2260 
528 
960 
341 
259,345 
5.000 
100 
.245 
065 
309 


Colorado & lilies System 
Celavege & Southern 
lo Sept. 


Month of 
1927. 
1,058,409 
142,189 
Be 294, 124 


54,15 
93,94: 
4, 

l, 


86,456 
507 ,66 
64,727 
419 
442,522 
421,363 
1,054 


Fort Worth & anne City 
Month of September 
1926. 


285, O85 

~ 588,044 
431,209 
30,880 
ean 
400 ,252 
370,594 
491 


1927. 


* 
240,490 
19, 540 
258,505 
“46. 956 
32,002 
5,332 
95,166 


Baltimore & Ohio 


Now included in 


Clinchfield RR 
Formerly Carolina Clinchfield & Ohio 


September 


686 


1,024,638 7, 


1,273,455 


Jan. 
1927. 
5,696,479 
220 963 
5,032,420 
730,253 
533 38 
7 


1926 
690, 762 
746 
701 
513 

703 
206. 
.248, 
2.891.370 
2,141,050 
675,000 
145 


9: 

, 3 
514 l 
.936 
5.765 
000 

Cri 
226,766 465 905 
367 353) «2,561, ann 
309 9 


Jan 
1927 
562,614 
1,088,328 
9,470, 660 
Seth 1¢4 
on 12 2 


ptember 
1926 


150,156 
200 863 


72/231. 


x 


281,918 


~~ 233,927 


466,103 


C 


1,056 
—Jan. 
1927 


. 
863,622 6,623,154 
270,443 1,887,900 


181,679 


1 to Sept. 
: 192 


1 to Sept. 3 


586 
188 
545) ) 
867 
202 568) | 
867) 
),062 
2,126) | 
000) | 
151}} 
1,741 ,975]|| 
2,663 583) | 
309) 


30—|| 
1926. 

191,306 
173,463 
332,286) 
107,920) 
136,935 
.326 953 
_ 7,355 194 
~T, 826,485 


— las ® Neo 
aid 


30—| 
6. 





1,213,166 

74,339 

193,086 
16,548 


“9,202,008 
1,793,508 
1:539,817 
173.979 
317,351 2,735,096 
648,134 6,541.56 
0, 


3 5. 

565,032 “2, 445 ; 
98,659 72 

270 7/0: 33 

-_ 783" 698 


2,046,001 
491 


66 
#9 


'r446 793 
491 


Trinity & Brazos Valley 
Month of September 


—Jan. 


1927. 
$ 


1,758,959 
__ 81,460 


9,793 
‘TST 616 


1926. 
$ 


872.782 


1 to Sept. 
Q 


30— 


1,674,209 
89,780 


1,821,495 
506 390 
363 ,827 

41,715 
833 ,072 





7,250 
4 


190,621 — 
67,884 | 


1,715,904 
183,889 
65,855 

228 





60,630 
37,858 
367 


-~Month of 
1927. 


1 ; 


11,07 
17 ,5 9% 
~~ 138,47 . 
25,485 
0: 


oO 


,320 
51.157 
788 
119 


—15,845 - 
—48,459 
367 367 
Wichita Valley 


117,806 


September 


1927. 
$ 


1,041,083 
___146,180 


1,257,937 

266,410 

84, 820 
316 

__ 397, 216 


765,832 
492,105 © 


76 356 
2,391 





43,250 
28,683 





271 


3.778.486 | 


| mel 
Nmww heats 
wa 


~ 413,358 
243,888 
271 


50,058 
129,668 
271 


—Jan. 
1927. 
1,083,814 
186,815 
328,481 
404, 584 


1926. 


™— 


rat 


= 
— 
—m| @y 
=| 


a + 


_ 


—cohoty 
Dt] Gt SOI | Ge 





Py 


_1,170,806 
~ 157,675 
10,236 

170 


~ 


Om ere 


me Oe) DOGO 
wold 
o— 


—84,467_ 


1,859,846 
~ —38,351 
68,94 1 


~—107,3 810 
—330,555 
367 


Sept. 30— 
926. 


838,699 
168,139 


“1,079,330 
142,909 
80,5§ 


__ 376.6: 
607,198 
472.1: 
86,015 


~ 385,£ 
216,3£ 





Columbus & Greenville 
Formerly Southern Ry in Mississippi 


||\-Month of September 1 to Sept. 
Q28 





mm: | 269 








~~ —=3, 1 


Conemaugh & Black Lick 


—Month of 


September 


1926. 
$ 
95,367 
176,021 
23.702 
37 036 


82 
95,224 


2” +=159,561 : 
16,460 


1,100 


15,360 


—Jan. 
1937. 


739, 986 


Be > 


10, 364 ; 


23 


1 to Sept. 


30— 
1926. 


Delaware & ae ee 


Month of 
1927. 
$ 


3,185,496 
408,191 
3,825,512 
509 438 
900 417 
62,900 
1,033,912 
2,690,406 
1,135,106 
117.000 
2 


1,018,085 | 


1,049,112 
851 


September 
1926. 
bY 


3,633,024 : 


411,150 


—Jan. 
1927. 
R, 


Qoty 


4,275,711 ; 


423,776 
$58,970 
53,137 


-261,214 11 
2,859,162 ; 


1,416 
207 ,000 


1,209,549 
1,271,157 
881 


549 | 


‘08 53. ‘000 
498 
9,260,878 
116,343 
881 


5, 


1 to Sept. 


1926 


1902 Uy 
890 
293 
646 
799 
958 
597 
,293 
,600 
,982 
,935,275 
,839 004 
881 


a het 


> 


oe 
ne vnic ie 


ee 


000 to] Som UIS Se. 
wet GO) me eS : 


~ 
~ 
we 


7 
7 


Delaware Lackawanna & Western 


-—Month of 
1927 


4,289 


SE=|aew 


te en] to -_ ON 
aw Sl aet~wlicty 


— | 
ND) 


September 
1 926. 


1,271,451 
8,012,908 
946,749 
1,397,748 
144,077 
_ 2,666, 313 


5, 385, 063 
2,627 845 
715,042 
202 

~ 1,912,601 
1 ,995 506 
999 


—Jan. 
19: a7. 


1.580 5,847 ,369 46.017 5: 
P 897 ,6 


a 421, 
6.415. é 

11,035.6- 
,228,006 
24:703,507 
45,442,196 
17,979,580 
5,570,378 
6,271 


12,402,931 
12,620,716 
999 


1 to Sept. 


30— 
1926. 
3 
47 640,251 
10,082,117 


6 65,346,182 


6.489.236 
12,258,080 
1,170,760 
24,048,742 
46,050,644 
19,295,538 
5,808,378 
__8 186 
13,478,974 
13,976,647 
995 


Denver Rio Grande Western 


-Month of 
1927. 
& 
0,650 
,168 


2 


2 
1 
9 
1 
7 
b 


« « 


_ 956 ,03¢ 
2,243 6% 
950,23: 
200 ,000 
ae 
750,057 
804,095 
2,560 


Se ptember— 
1926. 


1927. 


. 30— 
1926. 


$ 3 
2,807 ,039 18. $es. 13 19,203 ,508 
634 


450,904 


3,516,986 ; 


582.617 
525,892 
52,910 
1,055,806 


~ 2,358,324 
1,158,662 
200,000 
319 


3,594, 879 


tN 

ee 
ere eels: 
He Ole 


lan 
sO) pe eos! ( 
—Ol— ae heb 


— 
. 

_ 
~ 


== . 
SW/INW—HOor 


WOW Ot} WON SO 


e 
ao 
i ) 





958,343 


~] 006.0 
2,574 


46 © 


— => 


o 
oe 
w5\S 
= 
= 
i] 
o 


Denver & Salt Lake 


-Month of 
1927. 


3 

425,018 
20,593 
485,590 
99,131 
85,974 
2,284 
96,981 


390.396 ” 
195,194 — 


6,250 
4 


~ 188,940 


186,505 — 
5s 


v9 


September— 
1926 


rey 
nu 
Nn 


— he 
Ren 


E 
~1d0r 
RS 
“~~ 


~~ 340,481 
130,403 
6.000 


~~ 124,403 a 
119,824 


255 


—Jan. 


1 to Sept. 


30— 
1926. 
BJ 
2,481,118 
240,061 


2,948,198 


“2,747 403 


00. 793 
54 000 
16 





146,777 


150,666 
255 


Detroit & Mackinac 


Month of 


109,149 
45,498 
9,945 
19 


September— 
1926 


eet Lael @ Pk 


o>) 


—Jan. 1 to Sept. 


1927. 


3 
1,020,687 
__133, 3.211 


| 
to) 
S| 
ral 
3 
2) 


| Wo 
ON Ww 


. wits 


or 


n 
wis 
Om toe 


= QO 
| CONIC | SO9 00 S| 


30— 
1926 





35,534 


40,293 
315 


Cro el 


226, 


261,é 


oot | o> | roman “SI SORNOW 
ne jou 


+ al m=O | DONO 


Detroit & Toledo Penh Line 


-Month of 
1927. 


$ 
379,311 
~ 384, 07 3 
68,722 
33,450 
3.346 
88,669 


September- 


1926. 


377 ,625 





(202,695 
181.378 - 


Jan. 
1927. 


$ 
3,644,527 


1 to Sept. 
192 


30— 
6. 


3,449,331 





3,687 972 
ro 4 9 


883; 112 


3, 781 924 
416,413 
327 .847 

30,003 

867.610 





_1,808,155 
~ 1,879,817 
268, ore 
976 


720,954 
:760,970 
212.988 

336 





51 807 fe 


74,861 


50 


me .610, 044 
825,535 
50 


1,547 646 
766,575 
50 





Nov., 1927.] 











EARNINGS. 


er revenue_.. 
Tot., incl. other rev. 

t.way 
t. of equipm t_ 


expenses 
rransportation exp_ 

Tot.exp.,incl.oth. 
Net from railroad-_-..- 
Taxes 


me 





Net after taxes, &e. 


Net after rents______-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_--.-_- 
nger revenue_-_-_ 


Tot., incl. other rev. 

nses— Maint.way 
aint. of equipm't_ 

ffic expenses _- 
Transportation exp_ 

Tot.exp.,incl.oth. 

Het om railroad_-... 


eee wm wee we eee 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rente___---. 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 


Passenger revenue__. 


Tot., incl. other rev. 
peecee— eas way 
aint. of equipm't- 


Traffic expenses -_-- 
Transportation exp- 

Tot.exp.,inel.oth, 
et ome railroad --.. 


Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents___.... 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-- 
Tot., incl. other rev. 
Ex) Maint.way 
t. of equipm't_ 
Traffic expenses _-- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes 


eee we ee ee een 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rente_____.- 
Aver. miles of r'd oper. 





aie 


EARNINGS. 


Freight revenue- ..... 
Passenger revenue... 


Tot., incl. other rev. 
Expensce— Maint. way 
neat. of equipm’t_ 


expenses _- 
enon ctiien exp- 

Tot.exp.,incl.oth. 
} ed from railroad --..-. 


Uncollectible revenue_ 
Net after taxes, &c. 


Net after rente__-..-..-. 
Aver. miles of r'd oper. 





ff 


EARNINGS. 


Freight revenue 
Passenger revenue_-.-. 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm't- 
c expenses _.-. 
Transportation exp- 
Tot.exp.,incl.oth. 


ed from railroad... 


Uncollectibie revenue_ 
Net after taxes, &c_ 


Netafterrents__.---.- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expensee— Maint. -way 
Maint. of equipm’t- 
Traffic expenses _-.-_ 
Transportation exp- 
Tot.exp.,incl.oth. 
jet + railroad... 


Uncollactibie revenue_ 
Net after taxes, &c. 
Net after rents 


Aver. miles of r'd oper. 



















































































Duluth Missabe & Northern 





New Jersey & New York 

















































































































RAILWAY EARNINGS ? 
Detroit Terminal EI! Paso & Southwestern Galveston Wharf 
—Monih of September—- —Jan. 1 to Sept. 30— | i—Month of September- —Jan. 1 to Sept. 30— 
1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 
$ $ $ $s || "3 7 $ $ 
i res or So aeoose whedon canogs wdintibe 
164,913 213.935 1,601,930 1,965,289 161,848 207,147 1,481,261 "1,325,645 
18,258 23,070 164,715  307,565)| : ‘ 58,177 38,435 57,732  '385.770 
15,487 17,210 138,032 150,087]! Now included in 4,269 4,023 42.579 ‘577 
menace 1 49 7\I oa 1,719 1,647 17,436 12,371 
76.015 110.157 _ 741,883 _ 992.069) Southern Pacific 33,731 42.889 301,979 301,779 
113,629 154.288 "1,081,254 1.482.547) 114,399 111,031 985.944 881,784 
51,284 59.647 520.676 = 482,742) 47,449 96,116 495,317 443,861 
13,517 18,165 143,575 151,935) 26,500 24,600 181,500 175,800 
Si pee 63_ Mme fe OE a he a ee ee ee 44 
37.767 41,482 _377,038 __ 330.739|| _20,949 71,516 __ 313,817 268,017 
39,692 47,223 422,748 355,370 20, 957 ~ 41,640 313, 671" ~ 267,755 
1 26 19 26 || 13 13 
Detroit Toledo & Ironton : | Erie pystem Georgia 
-Month of September— —Jan. 1 to Sept. o—| my rie ‘ —Month of September- —Jan. 1 to Sept. 30— 
1927 1926. 1927. 1926 —-Month of September- —Jan. 1 lo Sept. 30— 1927. 1926. 927. 2 
3 : | OTR 6: 2 8 BrP 89 66 196.837 65.048 % 16 y $ ry 
696,518 1,055,854 6,622,494 9,811.7 55|| 8.078.628 8,677,489 66 7 65,048,646|/| 421,635 456,981 3,363.55: 569, 
we et ar + 860 51 017 80. 0014 || 1.026.589 | eaitee 9,005,304 9,403 693 74°329 82,157 a eo" 170 . $66 :238 
718,505 1,086,916 6,805,034 10,033,858|| 9,947,843 10,593,480 81,966,153 81,278,588|| 525,277 572,691 4,291,320 4,623,911 
156,523 202,953 1,180,346 1,581,440) 1:211.078 1. 132 '541 9,990,557 9,941,588 38,085 58,042 4716.458 517,170 
134.450 185.344 1,351,912 1,845,224|| 2,042,982 2,376,112 20,500,225 21,135,666 83,398 91,530 789,783 887,960 
12,857 12,020 | 122,836 98.236|| 159.838 — 138.819 1.361.637 1,334,221 24,467 21,944 213,937 201,118 
248.421 304.379 2.319.099 2,821.977|| 3,671,672 3,746,158 32,549,838 31,715,991 213,408 203,920 1,839,595 _1,874,787 
578.850 724.7 = 6.520 6.600.790)| 7.417.875 _7.719,266 67.433.435 67,110,223||" 384,419 _ 396,211 _ 3,499,623 ~ 3,680,179 
“T390 658 362.1 518.514 3.433,078|| 2,529,968 2,874,214 14,532,718 14,168,365|| ~~ 140.858 ~~ 176 480 ~ 791.697" 043. 
34°389 61.621 °326'647 - 593°350|| 356.325 361,200 312981830 3/250/800 8,100 21'889 102! sie aa hes 
88 3 862 2,395}| 5.043 2.484 23,709 35,858 Cr461 141 1.639 1,757 
105.178 297,533 1,191,005 2.837.333)| 2.168.600 _ 2.510.530 11,210,179 10.881,707||"_133,219 154,450 687,924 834,969 
45,386 185,438 628,506 1,852,400|| 2,119,841 2,599,972 11,100,180 11,408,008|| 151,734 145,342° 807, 225 828, 506 
195 485 495 487) 2,047 2,053 2,047 2,053 328 328 
Duluth & Iron Range Chicago & Erie Georgia & estas 
—Month of September- —Jan. 1 to Sept. 30—, —Month of September- —dJan. 1 to Sept. 30—||-Month of September— —Jan. 1 to Sept. 30— 
1937. 1936. 1927. 1926. | 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 
821.350 946.829 1,968, 376 4,906.258,| 990,168 1,256,361 8,738,255 9, 150,046 159, 714 1,246,131 1,244,915 
5,112 6,716 364 55,924 53 956 62,728 480,156 18,131 21,751 147,088 197,704 
935,403 1,093,448 5703" 025 5.656,.781|| 1,140,920 1,432,837 10,084, 309 10, 176,540 190,462 1,463,656 1,528,554 
127 672 87.243 965,861 856,686 137.022 (137.373 1,260:776 1.21 34,066 34,692 ‘260,020 ‘205,680 
105,220 105,041 1,001,766 978,937 102,140 129,539 1,187,788 1, 25,345 20,672 205,861 170,77 
1,403 1,041 17,421 13,669 25,297 358 — 218,352 10,575 9,273 90,822 77,081 
202.643 221,042 1,477,156 1,456,662 387,510 398. 205 3,352,870 3, 57,178 61,720 523,306 567 ,837 
454,673 435.023 3,654,202 3,494.893)| 692,682 726,118 6.394.444 6.2 135,110 135,180 “1,155,545 1,097,754 
480,730 658,425 2,048,823 2,161,888) 448,238 706, 719 “3.689.865 4, “41-436 55-283 308 111 430 800 
54,670 73,328 486,851 349.630 54,795 63,825 492,870 7,700 7,400 70,029 64,500 
15 24 17 Cr136 72 357 4 123 5 335 
~ 426.060 585,082 1,561,948 1,812,241 392,579 642,822 3.196.638 3, ___ 33,726 47,759 238,077 365,96 
431,705 591,565 1,582,915 1,837,794 48,981 282,976 =: 180,524 “31,669 26,888" 211, 112" ~~ 183,9 
274 75 274 275 269 269 269 445 445 445 


Grand Trunk sedabas 









































—Month of ——- —Jan. 1 to Sepr. 30—!|—Month of September- —Jan. 1 to Sept. 30— 
1927 1936. 1927. 1926. 1927. 1926. 19 927. 1926. 
1,808,233 2,726,456 12,076,120 13,120,271 31,045 26,204 267,849 255,536 
6,101 5,375 53,789 54,063)! 102,588 101,965 882,985 899,097 
2,072,312 3,095,123 13,773,091 14,919,066|| 139,152 133,536 1,197,845 1,205,020 
160,164 196.493 1,675,069 1,653,066 18,973 16,014 160,371 146,647 
194,016 190,358 1,8 869. 9.798 1,782,940 23.097 21,683 194.327 193 182 
2,994 3,004 26,: 4: "486 5 3 "48! i 7 
339°806 426/685 2.481.497. 2,543,506 75,370 _ 69,024 _ 671,269 _ 627,222 See Canadian National 
719.453 841,659 6.268.518 6.240.515|| 122,468 113,043 1,077,796 1,024,183 System 
1,352,859 2,253,464 7,504,5/3 8,678,501 16,684 20,493 “120,049” 180,837 
172.216 262,055 1,620,222 1,622,608 3,577 3,642 32,193 32,778 
pectoral RU Ngionats ait 46 4 52 2 228° 1,189 
1,180,643 1,991,409 _ 5,884,305 7,559.939)| "13,055 16,849 ___ 87,628 ___146,870) 
1,183,527 1,985,739 5,850,978 6,997,695||" —21,302 —16,181 —209,508 142,743) 
306 306 306 306 45 45 15 45 
Duluth South Shore & Atlantic! Evansv Indianap & Terre Bawte! Grand Trunk Western 
—Month oj September—- —Jan. 1 to Sept. 30—||—Month of September—- —Jan. 1 to Sept. 30—||-Month of September- —Jan. 1 to Sept. 30— 
1927. 1036. 1937. 1926. || 1927. 1926. 1937. oa | 1037. 1926. 1927. 1926. 
343.979 337,126 3,060,818 2,962,277|| 258,275 20,266 1,899,345 1,774,815)! 1,577,955 1,596, 031 13. 461, 383 12 896, 504 
67.853 79,852 602,318 686,777 4,796 5,161. 46,813 48,055} 203,643 223,889 1,743,620 1,738,110 
~ 454,801 466,041 4,032,752 4,019,484 269,793 233,858 2,005,463 1,884,123! 1.879.777 1,904,016 15.979.139 15,368,239 
76928 84.628 703,862 752,641 30,492 32,962 (251.709 °265.597|| °228'973 '253'918 1:875:352 1'789'4 
65.653 67.202 624,053 708,912 34,568 31,103 242,799 280,187|| 362,523 379,453 3,327,373 3,394,950 
8.120 8,321 69,441 65,647 1,885 1,917 19,988 17,997) 44,142 38,662 380/517 _'343;781 
166,068 182,311 _1,623,598 1,691,515 131,196 4,275 707,228 _631,557|| 583.444 —572°663 5,305,694 5,131.51 
331,811 352,235 3,163,088 3,360,392)|" 204,061 _ a 870 1,301,577 1,253,924) 1,285,504 1,314,295 11,471,968 11,265,531 
122,990 113,806 869,664 659,092 65,732 86. 988 703,886 630,199||” 594,273 589,721 4,507,171 4,102,7 
32,000 29,000 276,000 261,000 3,552 9,173 69,361 53,420) 84,315 7,055 (756,554 ‘708; We 
1 alae 16 me aaa 97 80 11 24 3,742 1027 
90,989 84.806 593.648 __398.092||" 62,178 77,815 | 634,428 __576,699||" 509,947 492,642 3,746,875 3,391,919 
77,852 72,802 458,724 243,720 3,166 35,724 242,237 239,958|| 424,964 315,437 2,739, 086 “2,237, 57,496 
*""589 590 589 590 146 146 146 146 347 347 ‘yt 3 bd 
Duluth Winnipeg & Pacific Florida East Coast Great Dillan 
~Month of September- —Jan.1 to Sept. 30—||-Month of September- —Jan. 1 to Sept. 30—\|-Month of September- —Jan. 1 to Sept. 30— 
1927. 1926. 1927. 1926. 1927. 926. 1927. 1996. i} 1927. 1926. 1927. 1926. 
ist. 384 176,940 1,670,677 1,550,317 | 546, 631 1,105,066 8,732,868 13,138,933)/11, 104, 350 11,154,662 64,276,153 64, 681 279 
23,503 23.465 166.689 _—-147,.629)| 227,648 494,971 4,143,603 7,103,441)| 1, 81117, 1,215,525 9.571,781 9,767,312 
326.076 213,134 1,916,105 1,773.538|| 891,494 1,857,672 14,426,222 22,833,719 |T3, aE 1,222 13,513,306 81,928,588 82,: 
49.627 56.303 380.454 352,833] 286.543 344,368 2°986:212 31533'357| 113991654 1/192'655 11.696.305 11. ty oe 
56 432 54, 519 439,918 467 923} 205.987 292,539 2,315,543 3/305.741|| 1:490'641 1:632'679 13/390'584 13'701.293 
4,945 4: 42,379 39,017]) 27 ,092 23,976 _ 286,432 271,273 186,380 208,250 1,940,554 1,990,121 
78,115 «67 ‘910 628,092 __602.661)) 394,399 633,154 5,129,569 8,481,368) 3,595,302 3,816,094 26, 910,567 26,801,295 
200,763 192,706 1,582,187 _1.555.453||" 973,880 _ 1,319,196 it. 337,218 15,573,011 | 6,961,953 7,130,466 56,536, 057 56,328,195 
25.313 20,428 333,918 218,085/|" —83,386 538,476 3,089,004 7,260,708 |°6,389,269 6,382,840 25,392,531 26,229 884 
11,304 10,657 95,054 88.438) 125,063 137,724 1,128,650 1,202,664 1,014,361 17,157 7 471,355 7,086,143 
2 ee 47 67 | - 2,858  _—«2,562 12,444 9,266 773 675 6.701 _" 13/220 
“14,007 | 9.771 238.817 129,580)! —210,307 398,190 1,947,910 6,048,778 | 5,374,135 5,465,008 17,914,475 19,123,521 
17,912 12,987 266 282 180,178]; —250, 484 302,162 841, 740° 4,134,827'| 4,949,544 5,006,648 17, 407. 246 18, 764, 154 
178 178 178}! 849 849 849 8.164 8.137 64 
Elgin Joliet & mene |! » Smith & Western | Green Bay & Mo 
—~Month of “September- —Jan. 1 to Sept. 30—||—-Month of September- —Jan. 1 to Sept. 30—|—Month of September—- —Jan. 1 to Sept. 30— 
927 1926. 1927. 1926. || 1927. 1926. 1927. 1926. || 1927. 26. 1927 926. 
$ 
1,795,512 2,013,435 17,315,861 18,367,142 120, 439 144. 443 1, 038, 370 1,029,683} 118,869 120,751 1,046,765 1.100.451 
20s O- 176 12,444 15,111 110,263 '125,147)| 4.356 4,768 55,576 1,523 
7.946.055 2,173,822 18,870,105 20,028,273||~ 140,301 167,591 1,212,732 1,224, 876 130,530 130,701 1,159,139 “1,21 30 075 
228.976 226.360 1,922,559 1,737,007), 31.870 36,203 261,660  248,917)| 33.479 29,286 241,119 229,095 
434.095 445.277 3.799.947 4,192,459 31,05 22:398 266,053 243.726 | 21,725 23,202 186,910 214,214 
14-648 13683 128.485 124,013)| 5,27 5,957 49,435 50,289 | 4,974 5,278 39,736 42,415 
682.424 681,233 6.495.374 6,441,550 45. 49,547 433,940 424,834) 44,368 46,471 «443.667 ~—- 422° 770 
1,403,651 1.408.888 12,769,847 12.907,721/|" 120, __121,532 1,073,700 1,032,823" 107,038 106,813 — __ 935,886 _ 933,965 
"542,404 764,934 6,100,258 7,120,552) 19, 924 46,059 139,032 ~=192,053 23,493 23,888 223,253 276. 110 
131,092 133,512 956,116 = 964,465) ,500 5,500 47 ,000 49500 8,000 10,000 72,000 87.0 
172 26 139 610 95 136 ze | rear 1 er 
411,140 __ 631,396 5.143.703 | 6.155.477||__14,329 40,423 91,821 142,143 a 492° 13,888 — 151,252 —188,970 
"276,576 900,385 3,826,651 4,585,462|| — 6,508 25, 662 “Cril ‘008 14,783 12,160 13,000 ~ 125,985 ~ 179, 954 
61 460 460 459 249 249 249 | 234 237 234 





RAILWAY EARNINGS [Vou 125. 








_—= 


Gulf Mobile & Northern | Kansas City Mexico & Orient RR 
-—Month of oo —Jan. 1 to Sept. 30—)| -—Month of =" —Jan. 1 to Sept. 30— 
1927. 1926. 1927. vauge- 1927. es i 1927. 1926. 


s $ $ 
590,813 592,366 4,831,106 4, 554, 341) 214,145 2,113,307 
37,106 33.275 _ 300,168 911! 5.803 61,409 eat 
~~ 651,011 648,917 5,340,184 Fons 305 ~~ 229,117 2,251, 347 66 
105.381 99.074 ‘997.850  '859°299 05.990 gaa San eer 
92,881 85.011 $45,924 746,810 29:760 420, £5H4 
31,963 25,987 272.018 231,110 8,642 61,571 
191,346 169,292 1,586,164 1,389,610, 73,924 __ 610, 558) 
449,619 404,685 3,956,070 3,459,061 _216, 1.070 2 _1,706,37% 373) 
~ 201,392 244,232 1,384,114 1, th 304 meme Rg 
44,058 53,460 334,535 417,776 4,000 
327. 88 1774 _—_2,133 41 
157,007 _ 1,203,395 


_190,684 1,047,805 006 — 
136,486 158,111 — 833,879 1,133,306 905 70-508 
733 579| 


Lake Terminal 
EARNINGS. | -—Mor 4 of — a” to Sept, 30 
i] 
Passenger revenue... 
Tot., incl. other rev. 
Maint.way 
aint. ef equipm’t. 
ffic expenses _--. 
Transportation exp. 


Tot.exp.,incl.oth. | 








97,084 
19.924 
23,950 
55,973 
__ 101,768 


$97 463 


E 119.356 


Wns ¢ 
wa «7 


> 

23 

2 leo 
See at 


492,996 
___ 733,985 


~~ 108, £ih, 








m/c mot 





~ 211,100 
—2,876 


to 


| 


oe 


as 

wa 
iF 
ao 


is 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


ININIO 











9, ae 209 ae 
me 


a are 


& Or Ry of Texas) 
—Jan. 1 to Sept. 
1927. 1926. rT 


$ $ 

4,782,656 2,650,495 | 
__165, 588 __152, 160 | 
5,093,807 2,906, 630) | 

1,381,916 : 
"721.316 
86,917 
1,642,212 
3,940,797 
“1,153,010 > 
63,020 
1,245 
50,068 1,088,745 
8,433 


a 
—69,804 
13 


Lehigh & Hudson River 
—Month of ‘ae —dJan. 1 to Sept. 30— 
1927. 1926. 1927. 1926. 


$ $ 

271,27 300. 298 2,395,572 2,310,847 

2,07 122 18,324 20,036 

313.622 2,527,160 2,496,718 
313,548 
39. 1.144 
877. 330 
__195,991 1,689,395 
117,631 837.765 
20,616 152.806 


692 680 272 272 


| Kansas City Mex 
\|~ Month of September- 
1927. 1926. 





Gulf & Ship Island 
-~Month of September—- —Jan. 1 to Sept. 30— 
1937. 1926. 1937. . 


318, 558 309,257 2,332,249 
/95¢ ___ 40,758 365,194 
~~ 376,414 2! 906, 983 
160,046 1,965 3 
69,806 BY + 
5,411 757 
__125'829 | 038 
370,941 3 ,161 B 
5,473 » B22 
24,166 ,750 
C 7398 


135 
18,828 166, 530 
—35,043 —288,004 
307 465 


307 
Hocking Valley Kansas Oklahoma & Gulf | 
—Month of September—- —Jan. 1 to Sept. 30— Incl. Kan. Okla. & Gulf Ry. Co. of Texas 
1927. 1926. 1927. 1926. |\—Month of September- —Jan. 1 to Sept. 30— 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t— 
Traffic expenses_-. 
Transportation exp-— 
Tot.exp.,inel.oth. 


Het om railroad... 


Uncollectibie revenue_ 
Net after taxes, &e_| 


Net after rents 
Aver. miles of r'd oper. 


$ 
326,329 
a 786 
~~ 357,416 
80,558 
8}. 537 
S77 
123,55! 


300, 348 | 


57,068 
7,000 


-_ 
— 


560,417 
17,767 


598,03 
244,25: 
70,68: 
9,52: 
143,19 

. “478 ,% 4 
~ 119,134 
7.000 
193 
111,941 | 


37, 963 — 
465 


NON 


or 





ae . 
Cr @ | ew 


~~ 
S 
Se Or et | ee 


Now ore 


8 
3 
3 
3 
5 


§,317 
128,999 
__297 695 _ 
$1, 470 
23,750 
__Cr1,523 
59,243 
39,3860 

307 


— 
— 
-~ 

~ 





_2,419,272| 
487,358 
63,000 
423 
__423,935)|___ 
59,609 
465 


—_ 192,268 —_ 
91,810 
16,881 

221 


_ 97, 015 5 
ae 666 








_—685 5 375 
“—841, be 
30 


74,708 
49,404 
96 


__684,732 __ 
469,870 
96 


735,494 
512,446 
96 


Lehigh & ye England 
er of —- —Jan. 1 to Sept. 30— 


309,610 
465 





EARNINGS. ey 1926 


Freight revenue 
Passenger revenue-_.. 


Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm't-. 
Traffic expenses _-- 
Transportation exp- 
Tot.exp.,incl.oth. 


yet 1 aay railroad... 


Uncollectibie revenue_ 
Net after taxes, &c_ 


“Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-.. 


oo incl. other rev. 
Maint.way 

ma. of equipm’t_ 
Traffic expenses _-- 
Transportation exp-_ 


Tot.exp.,ine!.oth. 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. otherrev. 
Maint.way 
aint. of equipm't_ 


Unoollectible revenus_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


revenue--.. 


Tot., incl. other rev. 
Maint.way 
ao. of a ang vt. 


Seance exp- 
Tot.exp.,inel.oth. 


Uncoilectible revenue_ 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 


er revenue_ _-| 
ine]. other rev. 

Maint.way 
aint. of equipm’t_ 


Tot., 


c expenses _ 


Transportation exp _| 
Tot.exp.,incl.oth. 


Taxes 
Uncollectible revenue. 


Net ee ga &e. | 


Wet after re 
Aver. miles = r’d oper. 


$ 
1,712,820 
70,324 
1,992,660 
243,164 
374,697 
16,057 
__ 509,728 
1,187,084 


152,942 
361 


~~ 652,273 


~ x 
# 447.936 14,133,797 
172 602 ,641 


3 
12,879,595 
___ 584,840 





805,576 ~ 


I, 16,296,891 
1:71 ,647 
3,358,386 

148,735 

2 4,473,830 4. 

) 10,170,582 
6,126,309 
1,097,358 
707 


a 


14,816,360 
1,740,072 
3, Ls 731 | 

37, 385 | 
4, 33a" 021 | 


‘10,261 ,077|| 


4,555,283 | 


589 
4] 


240,208 


1927. 
2,008 ,592 
41,896 


1926. 
1,908 223. 
48.902 | 





a »730 
526 


2,100,689 


612,293 


2.007.935 | 
712,95 8 | 
525.485 

91.660 | 
676.890 | 


3 
491,760 


1,068 


502,185 


926. 1927. 
7 $ 
250 4,335,683 4, 
.237 10,640 
694 


060, 9 
11.795 


4,422,316 4,141,657 
478,941 433,785 





72: 50,1 
2 1,428, +99 1.246.751 





179, 033. 
~ 96,925 
7,900 
11 


1 706, 7OL 
~~ 393, O55 
85,514 
270 


“2,158,657 





306.641 3.082.049 2.718.181 





—150,722 
109,290 
6,516 


et 


129.929 
18,860 
14 


262,053 


1,340,267 1,423,476 
36,989 


193,129 219,319 
78 





,028 ,244 | 


3,531 838)| 


411,639 5 
376,193 4,186,795 — 
348 348 
Illinois Central System 
Month of September— —Jan. 1 to Sept. 
1927. - = * 1926 


x $ | 
12,994,190 13,229,993 106872 ,077 105414,641 
2,265,765 2,334,984 20,325,336 21,128,128 


495,768 3,279, 175)| 
348 348 


30—|| 


89,014 _ 
ae 157° 
326 


34,646 
ee 568 
327 


__ 308 ,204 
162,388 
326 


—266 528} |_ 
—423 833 
324 





| 


111,055 


~ 104,093" 
216 


1927. 


738.345 


— 335. 064 
~~ 220,149 
219 


—Month of September— 
1926. 


% & 
5,492,807 6,038,405 


740.118 


. 1 to Sept. 


5.926.58: 


_1,204.157 


1,234,290 
219 


30— 
1926. 


$ 
g 40.90) aoe 
6,103,044 





16,299,119 16,598,602 136749,796 136213 ,309 
2,313,390 2,573,959 18,296,622 20,231 ,464)| 
3,673,169 3,682,017 31,039,737 30,535, ats 
281 ,822 270,602 2,762,716 2,584,093) 
5,385,574 5,386,351 48,628,298 47, 672, O27 





4,132,592 4, 223,204 31,506,155 31,109,500 
1,113,271 1,152, Heed 9,365, 044 9,228,402 
4! 3 9,876 28,201 


12,166,527 12,375,398 105243,641 105103,809|/_ 





3,015,864 +087 223 22, 11 .235 21,852,897 


6,585 6,611 


Illinois Central 
—Month had Sepiember— —Jan. 1 io Sept. 30— 
927 1926. 1927. 1926. 


3 3 
40,932 89,802,443 
70,636 18,232,946 


6,401 





|! 
1 3,46: 


9,23 


7 1, 
7a 


2,751, 4 6a8 “2,936,927 20,625,201 21,340,936)|" 


Kansas City Southern System 
Kansas City Southern 


Month of September 


1927. 
146,636 
121.974 


1926 
1,378,834 
137 ,389 





3 
4 
1 5 





73 91,4 
94 17,4 

555,765 117237,200 116577 ,225 
080,665 13, 737,124 16,608,564 
201,630 27,342,688 26,908. 347 
218,201 2,327,431 2,220,582 


0, 
1 
3, 
2, 
3, 
4.477.280 41,268,321 40,590, 34 


731,848 
196,511 
258 ,452 

53,259 
480,079 


1,674,575 
210,010 


497.038 


—Jar. 1 to 
1927. 
11,905, 197 
1,006 ,6« 


14, pt 


| 6,690, 730 
7 s . 


7,265,399 
933,912 

1,518, < af 
134,3 


35,436 
| 2,506,509 2,574, 353 


56,302, 18 
6,474,108 
12,621,974 
737 


1,219, 
22'728.069 


59,447,152 
6,767 ,869 


22.643,787 





|| 5,048,628 ~? 
1,642,102 


369,929 


106 


5,340,407 
~T,924,993 
403,904 
55 


44.683 849 
11,618,167 
2,562,844 

2,244 


44,720,129 
14, rE +e 023 


f° 49 





Se pt. 





30— 


1,272,067 


1 


163,273 © 


1,363 
Los 


1,521,033 


1,463,784 
1,363 


Angeles 


—Month of September— 


Wate 


_ 9,053,079 


a: es 444 
1,363 


11,477,227 
10,459, hag 


& Salt Lake 


—Jan. 1 to Sept. 


1927. 


30— 
1926. 


by 3 
13,070,947 12,744,047 


3.928.970 


3,876,327 





‘ 
CO eh | pe 


19,122,973 18,411,085 


Ss ery 
3, ts 914 

718.631 
5,862,459 


3,347 ,938 
3,502,243 

647,272 
5,577,412 





10,360,203 88,483,816 89,834,682 


"726.800 3,195,562 28,753,384 26,742,546 

9/311 ‘884, 980 7, 727. 775 7,743 977, 
23 48 8 24°4 56 
2,784,641 2 308 e458 30,004. 7g 18,974,113, 


a 602, B46 2,256, o.Ore 19,937, aetot i8, 072. 363 





ple & Mississippi Valley 
—Month of September- —Jan. 1 to me. * 
1927. 1926. 1927. 


& $ 
2,011,224 2,485,486 15,345,787 15, 
336,271 380,727 2,816,865 ; 


,074,763 | 


‘657,085 
112,808 
420 


643,867 
476,201 
784 
Texarkana & Fort Smith 
: \ “at of September—- —Jan. 
2 1926. 


“1,116,682 § 


106,621 
815 


~~ §57,893 ¢ 


148.556 
166 





15,539,194 14,520,860 


| 3,583,779 
1.239.367 
2.972 


“3,890,225 
1,190,059 
4,330 





450,457 
413,328 
784 


3,741,537 
“3,233, 113 


1937 


2. 003, 451 
87.756 


1 to Sept. 30— 


3,655,784 
“3,229,653 
784 


1926 


2,002,935 
99,204 


__ 599 537 
477 434 
1,210 


623,110 


2,341,440 





503,199 
1,208 


1,397,041 
1,208 


2,695,836 


1,832 ,92 
1,208 


Louisiana & Arkansas 


927. 


7 


3 
274,671 


12,302 


$ 
346,871 


1927. 


2,429,652 
133,822 


—Month of September—- —Jan. 1 to Sept. 30— 
1926. a 


segs 
2 oe BOS 





2,507,365 3,026,770 ot tty rt 19,! 
634,938 493,294 ‘ 
475,127 472,648 

46,109 52,401 
866,363 


900,498 
2,102,868 | 


2,260,105 
338,312 
240,630 

58,318 


652.656 


2,266,454 


5! . 
62.750 





1,998,825 
~~404,497 1,027,945 
169, O41 264,580 
609 204 


_1 396,163 


863,942 
134,475 
721 


I 508) 


1,19 
“1,066 855 
15 





|" 234,847 763,161 _ 


"138, 995 676,027 
1,710 1,710 1,526 


International Great Northern 
—Montih of a —Jan. 1 ~— 
1927 1 ib 


3 3 
1,447,657 1,485,869 10,429,29: 
203,978 202. Fis —L8 800 ,2: 





= 


1926. | 


518,924 
01,541) 








1 


} 
| 
| 
1} 
| 
| 
| 





~ 82,533 __ 


87,354 


728.746 





~~ 30,527 
81 


Lake Superior & Ishpeming 
30—)|-Month of September— —Jan. 1 to Sept. 


927. 
9 


to 


57,487 
81 


926. 


$ 
282,109 
1,347 


~ 418,263 
81 


1927. 


$ 
1,570,232 
22.464 


__91 
62 


9, 
6.5 
he 
1. 
3, 
5, 


ana 
1926. 


$ 
1,624,390 
30,471 





1,781 430 
274,072 


1 
0/388 | 
,053 | 
»741)| 
— 


8 
866 
4 


99,653) 
v0 
f 





8 
4 
45 
: 


20°83 
___ 596,180 612,878 _5, 481 4a 
| 1,266,003 _1,351,074 11,020,286 1 
~ 615,427 494,660 2,420,486 
41,091 46 ,026 374,693 
698 317 5,460 





0, 
1 
3, 
2, 
2, 
5, 
10, 
Se 


Bet 
751 
aekee 


oo 
9020] ho 


oe 
mr Or | OW 


37° 829 


1,823, a8 


Be rrry one 








%| gece oo 


Ir 


|OO) DH 


o~rby) 


| bee 


COr lo CONN! =~ 


WOW! > 
NAO 
ol? ha 


63,147 


427.994 





148,729 
179,100 
oo.553 


“7,026,156 


796.960 
211 ~s 


295.669 
45.408 
55.610 
11.913 
86.989 


5 “— 
317 


33° ‘289 
11,837 
104.749 


2,669,702 
509,700 
353, 724 


861 
813,765 


3, a 52 
476,744 


515,900 
102,611 
892,626 





__ 210,743 | 


“84,926 
27,804 


230.568 
~ 142,892 
37,552 

8 


2,078,726 


~ 590,976 
231, 106 


2,088,762 
= ,059, rt 





—ris 


44,527 
302 


105,332. 


— 


86.949 
302 


~~ 261,620 
302 


~~ 609,139 
302 


Louisiana Railway & Nav Co 
—Month of September- —Jan. 1 to Sept. 30— 
1 ° a 


1926. 


w 
Mb 


oo 
tOoN 


1927. 


$ 
2,109,806 
114,059 


ange 
2,450,156 
168,560 





108.239 


| 


wo 
| home Go 


2,368,728 
553,523 
306,905 
111,507 

1,024,781 


2,768,369 
517,770 
422,930 
104,793 

1,196,132 





211.959 


BO] Sido Go G0} oe 
| Go] DO Orr bo 
He Oe 


2,065,136 








~ 95,078 
22,000 
32 


2 BS] D2] bm het fe DUO Clee 


303,592 
1 ee st -000 


2,292,177 
~~ 476,192 


198,000 
1,718 





473,638 448,317 2,040,333 2s 


~~ 423,838 ~ 878, tee ~ 1,474,059 
1,159 


159 


eh 
38, 
27, 
1,159 ) 


160 


___145, a5 
~~ 146, 044 
60 


_585, ur 


562,39 303 
160 


606,053 ||" 
581, 096) $i 


73,046 


44,923 


337 


101, “978 


__ 276,474 
~—33,681 
337 





*Includes op®rations of Birmingham & Northwestern Ry. beginning May lst. 





Nov., 1927.] 


RAILWAY EARNINGS 








Maint. way 
aint. of equipm’t_ 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


revenue... 


Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm't_ 

ic expenses_._ 

Transportation exp -_ 


Tot.exp.,incl.oth. 


Net after taxes, &c_ 
Net after rents 


EARNINGS. 


Freight revenue 
assenger revenue___ 


Tot., incl. other rev. 
E nses—Maint. way 

aint. of equipm’t_ 
Traffic expenses. 
Transportation exp- 

Tot.exp..incl.oth. 
had  Srems railroad. ___ 


EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
Maint.way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 


Tot.exp.,incl.oth. 
hed oem railroad____ 


Net after taxes, &e_ 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 


Tot., incl. other rev. 
Ex nses— Maint. way 
aint. of equipm’'t_ 
Traffic expenses__ 
Transportation exp _ 


Tot.exp.,.incl.oth. 


Net after taxes, &c_ 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
Ex Maint. way 
aint. of equipm’'t- 
Traffic expenses. __ 
Transportation exp-_ 


Tot.exp.,incl.oth. 


Net after taxes, &c_ 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t_ 
Traffie expenses-__ 
Transportation exp- 


Tot.exp.,incl.eth. 


Gasollectibie revenue_ 
Net afver taxes, &c_ 


Net after rents 
Aver. mites ef r'd oper. 


Louisiana Ry & Nav Co of Texas| 
—Month of September 


“« 
106.545 
5.001 


1926. 
117,541 
22 


—- —Jan. 1 to a a 
927. 


mY 
869.382 
54,433 


Montour 


1926. 


$ 
146,504 
13,151 


$ 
143 ,646 
10,358 


$ 
1.146.808 
83,077 


1.096.317 


$ 
105.873 


1926. 
$ 
121,264 
338 


1927. 


962.076 
2,188 


—Month of September- —Jan. 1 to Sept. 30—~ 
i} 19 1926. 


$ 
756 ,567 
2,50 





116,005 
24,042 
11,987 

3,168 
43 ,554 


128,576 
23,520 
14,432 

3,303 
49 ,372 


970, 892) 


158,363 
24,856 
28,456 

8,935 
37 ,226 


164,282 
20,958 
26 ,508 

8,399 
45.365 


a “B05 
193 ,929 
237 ,644 

76,965 
330,414 


1 2H. $06 
183,870 
229, fh 
72,07 
332, 146 


106, a 
29,767 
40,282 


1,228 
20,923 


122,384 
26 672 
60,658 

1,255 
19,572 





88,595 


27,410 
4,000 
65 


96 363 


32,213 


4,000 
77 


meet = ees 


36,000 
258 


106,772 


~~ 51,591 
12.052 


110,519 


53,763 
11,640 


~ 909,376 
oa 429 
80,249 


—_ 893,063 )|_ 


~~ 341,212 
90,343 
151 


_101,292 


114,682 





5,590 





7,702 
au 





our 
6,577 
206 


1927. 


¥ 
10,454,693 
1,653,528 


__ 28,136 
~~ 9,665 
206 


926. 


__ 1,156 
119,909 
206 


Louisville & Nashville 
—Month of a. a —Jan. 1 to Sept. 30— 


1927. 1036. 
$ 


88,301,377 86,937,240 
15,294,702 16,874,466 


45 ,366 
161 


39,539 42,123 


45,748 
161 


1927. 2 
117,987 135,079 
13,799 17,184 


"252,020 


~~ 282,603 
161 


Missouri & North Arkansas 
—Month of September— -—Jan. 1 to Sept. 30— 
1926. 1926. 


1927. 
BY 


1,057 ,274 
134,320 


250,718 


~~ B08 255 
161 








$ 
1,512,905 
308 ,237 


192 


1927. 


'|Nashville Chattanooga & St Louis 
Bef of a —Jan. 1 to Sept. 30— 
| 19 , 


1926. 


3 $ 
1,458, ss 12,822,168 4. a0 ee 684 


367,297 


2,952,810 





12,809 ,020 
1 ,833 ,466 
2,570,782 

240,360 
4,212,530 


109638 ,835 109871,971 
16,738,380 15,710,201 
24,708,554 24,520,735 
2,305,916 2,207,218 
38,006,106 37,898,434 


142,274 
40,086 
14,473 

2,589 
55 ,667 


162,841 
55,213 





9,226,143 


"804.864 
953 


85,151,707 83,337,881 


24. 487.1 128 26,534,090 
5,613,618 5,835,058 
12/233 19,471 


151,252 
11,58$ 
2°350 
€r30 


~_ 128,207 
14,067 
2°350 

309 


1,276, fh 
354.533 
145, 975 
88 
481 346 


1, oe 104 

5,254 

387° 133 
76,4 


653, 790 


a t5¢ 528 


17 ,239 ,967 
2,420,301 
3,508 rrt4 


753,69! 
6,214,468 


18,000, ae 
2,742,069 


6.402.787 





“1,139,712 


~~ 137,021 


21,421 
592 


+ 312,920, 
~ —18,776) 
20,085) 
089) 


1,469,941 


~ 489,163 
90,000 
38 


339 13,647,221 


110,000 
136 


3,592,746; 
700,000 


3,97 


14,343 ,320 
3,656,949 
780,000 
1,547 





_ 2,777,060 _ 
5,064 


18,861,277 20,679,561) 


“2,895,034 2, 426, 1657 ‘18,7474 aso 20,783,277 
5,063 5,06 5,063, 


‘| Louisville Henderson & ‘- Louis 





ine of September— —Jan. 1 to Sept. 30— 
1926. 


1927 


$s 
ar 414 
8,281 


3 
259,205 
56 372 


1927. 1926. 


$ 
2,504,638 2,177,805 
459 066 482,591 


~~ 71,408 


850 —3,474 
364 364 


9,269 


__115,008 
~~ 20,141 
36 


ac ' 960. 


“147,395, 
364 


399,125 


308,053 


2,888,768 





424,124 
1,259 


336 ,566 
1,259 


3,014,530 
1,259 


3 75,402 
844,962 
1,259 


\-Month o 


Missouri-Kansas-Texas RR 
Wichita Falls & Northwestern 
—— er—- — Jan. 1 te = 30— 


26. 1926 
2, oo 556 2, Bao 584 3} 353,253 20,807, oes 
306 878 377,929 3,052,801 3,425,851 


“Ronin of 





nT 408 


& ‘ 
139,186 


334,117 


7,664 
99,417 


3,124,996 2 ou) aan 
553 ,466 637,4 
370: 692 425, 000 

6,947 68 ,009 

1,006, 090 928,735 


3,126,368 3,187,734 36. rts 5707 26,067,065) 
461,260 3,621,265 2,971,808) 
607 ,814 y 

60,551 587 .738 
719,722 757,169 6,736,238 6,647,271| 


Nevada Northern 


ae 


1927. 


-—Month of September- —Jan. 1 to Sept. 30— 
1927. 1926. 1926. 


$ 
566,503 
70,885 





= QO 
rm SISO SID 
Tees OoOr 


699,333 
107 ,224 
53,171 
7,998 


130.743 





__ 306,793 


~ 149,615 
aden | 


234,756 


99,361 
22, oe 


_2.218,795 _ 2,153, 585 


~~ 906,201 
191, or 


1,942,302 2,259,340 17,467.241 17,484, 215, 
1,184,066 928,394 8, rst “408 ~ 8,582,850) 
237 ,320 243 .886 1 982.358 
268 1,218 10,988 


3/~a] DoD WH | in 
oo 


SS) OOle Creousl 
Si uj 


__ 343,117 


"356,216 
95,970 
29 





__123, 78 
~~ 102,863 
199 


—Month of September—- —Jan. 1 to Sept. 
1 1926. ‘ 


927. 


"76,944 


72,849 
199 


__ 714,434 
~~ 636, 4 
199 


~_491,998 
"432,558 
199 


Maine Central 


1927 1926. 


£ & 
1, oot 244 1,238,004 10,956,31 


819 


338 ,283 


2,878,11 


30— 


_ 946,478 __ 683,290 


~~ 853,045 716,331 6, 956. 837 6,846,149) 
1,799 1,799 1,799 1,799} 


sedissath, Wikaiiae taeda Ry of Tex 
-Month of September—- —Jan. 1 to Sept. 30— 
1927. 1926. 1927. 1926. 


$ bs 
1,615,125 11,271,175 11,553,044 
352,329 2,889,878 3,042,327 


$ 
1.375,836 
315,553 





1 ryt 259 
3,079 

307. 834 
4,716 

658. 213 


1,742,584 
255,000 


14 
667.7 o34 


15,271,143 1 
»380 


1, 
6.094.778 6,086,789 


1,855,700 2,117,499 15,426,536 15,844, 1,261) 
277 543 "295,907 2,319,577 2.595. 196) 
242,475 2,213 ,080) 

45,732 453. ‘789 412 486) 


659,122 712,990 6,146,521 6,222,204 


6,589,504 | __ 


39. 768 — 
165 


~~ 34,511 
165 


296 .307 


__ 260.217 





"302,004 
165 


~~ 268,407 
165 


Newburgh & South Shore 
—a—— of —- —Jan. 1 to Sept. 30— 
9 


1927. 
3 


1920. 
% 





169,432 
19,694 
34,201 


60 662 


1 346,089 
185.357 
3221454 


559.062 


1,516,438 
174,200 
352,504 
614,820 





1,279,309 


~ 355,950 
113,914 


_ 1,302,019 
~ 440,565 
101,734 

68 


’ 


12,102,439 12,005,654 


3,168,704 3,179,995 
1,025,229 901,736 
667 2,08 


7,286,291 
~ 569.409 


1,056 


_1,366,449 11,823,857 11,913,604 
961 oe . 008 679 “3,930,657 
52.499 830 474,507 
1,377 as > 356 8,100 


_ 118,693 


_1,106,200 








50,739 
12,968 


239,889 
112,059 


1,180,198 
~ 336,240 
121,077 





342,036 3 
~~ 237,318 
1,121 


—Month of September—- —Jan. 
1 


927. 


$ 
345,408 
22 ,567 


337 363 
~~ 339, 5 9.063 


2,142,808 _ 2,276,175 


507,00 697,174 3,102,493 _ 3,448,050) 





1,897, 7.507 2,189, wat 


, 


Midland Valley 


1926. 


$ 
326, tt 
31,5 


1 to Sept. 30— 
1927. 1926. 


$ % 
ie St rr 2,811,378 
47 ,818 276,645 


~ 359,565 601,352 1, "1,617,664 664 1,882,837 
1,389 1,389 1/389 1,389 


Missouri Pacific 





September— —Jan. 1 to Sept. a 
eoge. a ‘f 1926. 


19. 013,135 74,076,874 7€ ,229,902) 
1,382,448 11,108,667 12,092,284 


~Month of 
1927. 


$ 
21,324 
29 ,532 





379,202 
59,361 
Be 9 


»780 
79,874 


369, 7 


88.939 


2, sas 165 3,201,074 
508 ,431 529,130 
331,246 336,736 

58,292 

796 839 


11,150,366 12,237,548 92,713,242 98,751,793 
2,114,649 15,546,164 15,609,061 
2/228 (224 18,050,582 20, 123,999 

294,732 2, 690 2,537,752 
4,080,553 34,354,566 34,867,825 


0 
2 
1 
8 
9 
266 ,090 


9 
1, 
1, 
1 
1 
3,808 ,652 





191,812 


~~ 187,390 
hice 


214,309 


154.949 
19.335 


66,714 
_1 886,674 


763 535 
“1,314,400 


_1,809,117 
“1,156,048 
168,059 
1,337 


171,859 
1,165 


_8,126,079 _ 9,063, 525 73,782,142 76,168,100 


“3,024,287 3,174,023 18,931,100 22,583,693)| 
407.9 974 455,57 


3,732,275 4,107,234 
342 2,962 31,785 25,792 


37,771 








© 


35,064 


1927. 
& 229,044 


41,244 
7 


September-- 
1926. _ 
228,225 

33,913 


127,830, 
160,682 
7 


~~ 250,156 
7 


New Orleans Texas & Mex System 


New Orleans Texas & Mexico 
\|\—Month of 


—dJan. 1 to Sept. _— 


1927. 
1,734,907 
253.728 


1926 
2,239,121 
307 614 





~~ 270,174 


270,380 
52,981 
104, 016 


2,083,214 
501,452 
634,440 

76,344 
792,639 


2,634,019 
389,588 





__ 224,847 
~ 45,327 
19,800 


_ 2,128,486 
45, 272 


258,613 
2.529 


_2,030,991 
603,028 
234,494 

586 





~~ 169,594 
"141,412 
364 


Minneapolis & St Louis 
—Month of September—- —Jan. 1 to Sept. 
1927. 19 


$ 
1, a +¥ 747 
0,866 


_ 134,732 


117, 697 
364 


1926. 


$ 
1,170,295 
95,272 


983 ,024 


"1,145,004 
~~ 799,154 
364 


986,425 
3 


1927. 
% 


90,208 
8,312 


$ 
9,359,162 
854,287 





| 


30—||-Month of 
26. || 1927. 





Zei2.971 — 2,715,484 15,167,040 18,450,667 
2,249,966 2,231,158 11,815,974 14,565,127 
7,358 7,347 7,354 7,346 
Mobile & Ohio 
September— —Jan. 1 to Sept. 30— 
1926. 1927. 1926. 


$ $ 3 
1,456,168 11,847,398 12,697, iss 
122,484 978,870 1,070.8 


$ 
1,469,549 
117 453 





1, 549. aah 


340. ‘369 
36,698 
556.760 


1 335,157 
192,414 
258 os 

35,072 

537, 916 


1 3,474 


5: 10,803 ,653 
97.948 
73,304 
18,686 
97,401 


9.1 

79 
0,5 
1,7 
2,3 

3 
4,7 
_9, 


1,669,494 
232,724 
277 682 

51,699 
544,780 


1,660,825 13,571,395 14,487,45 = 
246,232 2,022,784 2,117,501 
270,165 2,466,338 2,676,271 

54,530 483 469 468,163 
541,256 4.933,875 4,948,584 


74,516 
191 


25519 


"22,308 
191 


—306,414 
104,789 
191 


367,948 
780,082 
191 


Beaumont Sour Lake & Western 


—Month of September—- —Jan. 1 to Sept. 30-— 
1927. 1926. i 1926. 


212,360 
28,146 


96,752 
33. 493 


1927 


1,914,894 
231,028 


3 
ae if 
065 





252,214 
17,074 
28,096 

6,810 
87,728 


ey 224 
24 


2,256,011 
354,026 
321,531 

63,256 
915,563 


2, ies 746 
258,091 
321,656 

65,799 
759,297 





"T,073,769 


475,972 
62 ,966 
208 


“T.064,461 
~~ 270,696 


61,933 
179 


687,309 _ 9,991,966 


~~ 866,165 811,687 
508:781 559,360 


988 2, 


1,152,128 — 


1,156,536 10,325,604 10,622,672 


148,845 





~ 517,366 
107 ,000 
444 


504,289 3,245,791 3,864,785 
109.102 (782,000 930.668 
1.580 5,13 


3,457 


~~ 103,369 
3,627 
273 


170,227 


~~ 71,997 
6.833 


1.754.543 


501,468 
Cr27 568 


1,514,365 


641,381 
62,055 
1,201 





412,798 
"316,795 
1,627 


208 584 


165,756 
1,627 


Minn St Paul & 
—Month of September-— 


1927. 
z 


4,758,771 
504,572 


1926. 


By 
3,756,312 
530,435 


__ 355,396 _ 250,266 


—137,402 
1,627 








“—44,098]| 
1,627] | 


Sault Ste Marie| 


aa to Sept. 30—|| —Month of September- —Jan. 1 to Sept. — 
1 . 926 


_ 
a 072, ao7 27 ,078,2 


__ 409,922 _ 305. 607 2,460,334 2,928, sal 
366,865 358, 541 2,119,625 2, 
1,161 1,161 ke 


161 
Monongahela Connecting 


2,545,114 
1,161 


1927 1926. 1987. 
> 3 


99,469 


= 51,210 
150 


16 
48 
325 


18 


65.1 
9,3 
1 


528,459 


—62,629 
134 


578,125 


58,¢ 604 
118 


St Leuis Brownsville & Mexico 


—Month of September—- —Jan. 1 to Sept. 30— 
1927. ° 1926. 


522,613 
84,685 


1926. 


3 
846 ,068 
131,296 


1927 


$ 
5,838,855 
946 304 


3 
5,865,548 
1,076,718 





5,683,516 
583,192 
739,645 

81,265 

33,361 


4,696 807 
581,433 
769,238 

74,951 

1,553 ,058 


9 
4,359,894 4,696,86 
35,293,622 34,809,43 
4,993,629 5, 4g a 
6,545,972 6,775 
680,069 670, 425)| 
13,058,032 13,270,683 


8 
4} 
0| 
5) 
61) 





76,094 © 
a: 422 
2,589 
me 201 


1? 
3,2 
24 


3,114,608 
~ 1,582,199 
"246.562 
1,199 


26,496,818 | 
8,796,804 
2,180,772 


275 


| 


27,051,601 |_ 


202 420 
21.616 
36, 2 9 


1,696,824 





86, 369 


646 ,0: ae 





1,030,144 
174,381 
120,098 

20,191 
226 .629 


7 57 O44 


7,422,189 


90,977 
1,846 887 





_ 147,779 abel 


54 641 ° 
10,440 80,668 


68, 977) 


al. 263, 289) | _ 
433.035) | 


551,227 


94,795 
34,815 


« 


~ 45 
30,425 
278 


__ 571,437 _ 
58.707 


4,632,534 


, 2,789,655 


274,761 
1,317 





“2,072,632 
“J ,862,099 
4,396 


_1,334,438 _ 
1,182,037 ~ 


4,400 


> ye 


1408 


5,499,035 
4,396 


44 20h 
43,341 
7 


P 259. 683 
269,726 
7 


364.6 Bs! 


347,93 iZ 
i 


__ 59,918 


~ 68,952 © 
601 


428.004 
“386,762 
550 


_2 076.448 


“1,697,274 
601 


2,513,757 
“2,033, ‘76t 





RAILWAY EARNINGS [Vor. 125. 








Northwestern Pacific 
—Month of September—- —Jan. 1 to Sept. 30— 
927. 1926. 1927. iy. » 


New Orleans Great Northern | New York Chicago & St Louis 
-—Month of September- —Jan. | to Sept. 30—, -—Month of September—- —Jan. 1 to Sept. 30— 
1926. 


EARNINGS. as i ie 1927. 1927. a 1927. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Bxpenses—Maint. -way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp. 


Tot.exp.,incl.oth.| — 


ne 1 railroad. _-_- 


Uncollectibie revenue- 


Net after taxes, &c- “ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses _ -- 
Transportation exp- 
Tot.exp.,incl.oth. 


fad pene railroad __-- 


Uncollectibie revenue. 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses -- 
Transportation exp - 
Tot.exp.,incl.oth. 


wee Lay railroad _--- 


Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm't- 
Traffic expenses --- 
Transpomation exp- 
Tot.exp.,incl.oth. 


es om railroad __-- 
Uncollectibie revenue. 


Net after taxes, &c_ | 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


* Freight revenue 

Passenger revenue-.-. 
Tot., incl. other rev. 
Maint.way 
aint. of equipm’t- 
ffic expenses --- 
Transportation exp - 

Tot.exp.,incl.oth. 


Net from railroad_--- 
Taxes 


xes 
Uncollectible revenue. 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Ex ses—Maint.way 
aint. of equipm’'t- 
Traffic expenses---. 
Transportation exp- 


Tot.exp.,incl.oth.| ; 


fe om railroad __-- 


Uncollactibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Preight revenue 
ger revenue---. 
Tot., incl. other rev. 
mses—Maint.way 
aint. of equipm’t- 
ffic mses _ _ - 
Transportation exp- 
Tot.exp.,incl.oth. 


had da railroad_-_-_ . 


Uncollectibie revenue. 
Net after ag &c. 


Net after ren 
Aver. eset ofr’ Pawn. 


, 1926. 1927. 
20,209,358 21,724,434 180012,182 183435, 


9, 
33, 


6, 


ws to 
Sato Oo 
ROO bat pas tl AE 
ie bee | 

=| Qoh 
wmohdisisy 


13, 

85, 109 

214,308 
107 ,304 
21,110 

2 


~ 86.182" 


70,073 
276 


790 2,157,950 

5 317 7 227, 146 

125 ~ 2,472,933 
33.798 396.427 

6.373 463 383 

124 83,200 

f +393 ito 


601.615 


r 
4: 39.5 52 DT §) 


275 


. 625.035 
737 612 
169,212!) 

_ 621 
567.779 


442 856 
274 


New York Central System | 


115.993 
878.675 
125.057 


6,790,804 


1] 

25 
8, 
2, 


446,190 
128,631 
2 y 4 23, 399 


New York Central RR 
Month of September 


—Jan. 1 to 


9.105.209 75,.596.615 
35,388,985 292619, 022 
5,229,197 40,708,518 
6.899.963 59,939,724 
422,609 3,801,829 
10,930,330 101125,157 
25,084 633 220447 ,533 
10,304,302 72,171,489 
2.489,429 19,704,534 


6 55,2 
223,1 
13,$ 8,399 


86.193 


“6. 
6,5 


~ 266, 
~ 174,104 — 


343,492 


6,925 
Month of 
27. 


3,741 
5,952 

£996 
2,298 


892 


35,141 
3 


] 38,960, 


Cleve Cine Chic & St L (incl Peo & East) 
- Mews oy i——- —Jan. 1 to Sept. 


108,326 
244 


418 70. 


6, 
1, 


17,136 
99 ,284 
8,255,216 
1,016,560 
1,625,431 
129,343 
2,846,129 


1 
3 
2 5.2 
,016, 
625, 


,806,474 52,380,762 
801,870 49,773,530 
6,930 6.925 


Cincinnati Northern 
Seplember— —Jan. 1 to 
1926. 1937. 


3,385,888 
54,666 


“3,520,136 
: 437 ,226 
634,067 
56,964 
1,123,411 
2,403,717 
},116,419 
232,165 
Cr28 


7 
7 


473 

27 
942 
733 
ig 71 


366 
126: 407 

~~ 269, 637 
~ 190, 305 
35,129 


30— 
1926 


Sept. 


036 
76. 037 .437 
297185 >, 
39,281, 
62,987 
3,631 
98,730, 
219602, 
77 5383 865 
20,607 .900 
~ (107,162 
56,868,803 
55,301,485 
6,930. 


135} 
403 
950 
020 


Sept. 30— 
1926. | 


3,428,166) 








155,176 884,282 
14 ~ 626,476 

244 
926. 1927. 


56,608 51,81 


30— 


4,507 ,062 


106 || 


4, 120. 375 
__ 17; 


182 —«178 ,046 


37 676,618 ¢ 
1 422 687 


3,.065,: 


,420,507 


or 


1481.6 586.922 








~~ 4,851,370 
695 486 
912,907 

3,898 122,199 
629 1,559,031 


735 3.480.455 > 
599 1,370,915 
970 271,155 
301 


669 
| 982,328 


334 
23,553 
782,549 


7 246.7 

| 1,251 
268 
1.099.091 


804,158 932.844 
1.691 1.691 


||-Month of September- 


1927 1926. 
$ 


971|| 


57,790 
119,106 


175,122 
38,800 


132,192 
20 


Month of September- 
1926. 
6,622,918 


2,549,941 


oF 
Regs 


w 
vo) 
“N 
w 


| 
i 


©e]/ Qo] Go 
Pe es] 
NDID 
OO vo 
BS) ame =| Bide 
I) OID CO) Doe 
Aa Be “fe 
S Ou) dal ee 


jbo 


4050 
3.569.963 
2,940,989 


2,175 


te th 
w 


Sind 
oS) 


605 
2 .186 


436,322 _ 


870,065 


40. Aig. 1tS 
98, 
54,4 76 
20,736 

13. 7 oe 

29.4 

11, 


5 6r: 
310, 

101, 730 
,319,731 
2.476 


8,779,523 
7,111,568 
1,691 


—Jan. 1 to 
1927. 


1,944,646 


50,190 
,000 


1,002, 
856,948 
20 


|New York New Haven & Hartford 


Includes Central New England 


—Jan. 
1927. 
56 .054 333 


1 to 


190 


x mae 
mI reo 
>) mm OO 


sa) eon 
Soy~tty 
NON 
we 

: “100 | ¢ or 

7 


w 
AO 
2020 
a 


6, "290 ‘ 
260.065 247724 2.036.701 








2'309 827 i 


8.418 


484.763 3.932, 


274,006 
40,582 
281 


459.106 - 
~ 299,092 — 
40,672 


769 
L. 084,469 
367, 


630 





$8,789,194 
7,363,263 
1,691 


New York Connecting 


Sept. 20—' 
1926. 


1,868,148 
, ‘ 


“2.139.159 
313.012 
118,932, 


175.489 
__ 921,029, 
1,218,130 
346.000 
872,130 
850,699 
30 


Sept. 30— 
1926 


56 572 649 


(b24 895 37.219, 789 37 635.7 28 


||~ Month of 





716 
616 


794 
618 
477 
Northern Pacific 


—Month of September- —Jan. 1 to Sept. 30— 
1927. 1926. 1926. 


55,138,604 
9.699.675 


258.420 | 
241,764 
477 


233.143 _ 
218,020 — 


7 824,469 52,15 
d 117,226 9 
“9,701,389 67, 

866.012 

444,886 

184,487 
2.759.637 
.587 040 


8,364,767 
1.021.417 


10,126,483 
909 966 
1,455,092 
172,715 
3. 012 2 636 


889,042 


23'490.676 2: 
51,167.785 51,865, 55.912 





5, 


] 005,693 


4,237,441 | 


114,349 
969,101 


16,133,936 
6.352.815 
___ 16,088 


19,196,778 
6 696 ,463 
13,251 





9.765.033 12.487 ,064 


12,553,136 15,599,674 
6,670 6,682 


Ri 144.048 


3,432 ,426 
6,682 
Pennsylvania Railroad 
'|Includes Penn Comaane, Ges Grand Papide & 
ndiana and P 

September— —Jan. § =. sept 30— 
$3 .377 936 352910,636 363734,131 
13 .909.937 197162.989 110912 2.017 


22 
3,343,502 — 
6.667 


10,530, 
12.674 


ve 


=_ 
wt 





20,221,638 
5 Big’ 473 
» 545.906 


4.481.728) 
Zi. 961. 505 
777.899) 


36,190 .095}|: 


830.131 
443907 ‘ 
.296 968 

9.813 


77 
27 
1 


12,531,699 104420,250 105604 .108)||58,975 
1,668,769 14,490,388 7 


63,040,729 506133,401 ! 21390,880 
7 65,684,519 67 865,773 
3847 .014 120420'512 
3,749 6,468,391 
.774 188894,161 

,349 404252,561 


052 117138, 319 
'341 28,014,485 
912 198 967 


WIG 





CO bo] MON Hho 


3: 
9: 
173 54d. 934 120548, 
4,019,034 28,046, 

24.043 118, 


= 
- 4 -* - + Dy 
Olde Do) Nore con 


lam bo} 
© 








} 23.467.196 


3 ig08s 798 
2:175 


New York Ontario & Western 
-Month of September- —Jan. 1 to Sept. 
1927. 1926. 927. 19 


18,316,435 
‘ 5 


30— 
26. 


6,769 832 
2.387 .269 


13,501,857 92.382.799 
11,796,675 12, 387. 793 $1,423,929 77,481, 267 
10,500 ),517 10,500 10,517 
Baltimore eee ill & Atlantic 
—Month of September- —Jan. 1 to Sept. 30— 
1927. 1926. 927. 1926. 


12,849. 099 799 §8.924.867 


106,148 
43.055 


On 





3 

445,943 11,87 
476,689 69, 45 5! 
022 ,662 
,728,096 14 
149,888 
2,808,039 


6, 
1 
a 
1, 
1 


wo~tho 
Re 


-_O 


NOON) Or 
— 


500.073 


10,836,178 
.419,265 
667 

.399 
55.301 


160,557 
16,080 
16,119 

2, 
81. 


ND wo 


Sipe] ~ty 





5,975,017 
2,280,199" 
497.470 
1,074 


6,018,059 
2,458,630 © 
525, 006 ; 
1,236 


—-) 


hoe! | inte 
OS] a 
Crs SI OW Wat thy 


Ot QO!) | WOO ON] 


F 


vee 


‘ 


50,000 
121 


el 747 | 
286,148 — 


“7 50. 000 
2,395 


2.854 
2,653 .324 
456.000 
1.034 


~ 333; 
me © 


7: 
4: 
30 
27 
8,28. 





Ooi] = ~l 
Q0 S98] Om ore Sr] S Ge MR 


iS 


i 





.781,655 
429,044 
239,732 


~Month of 
1927. 


1,932,388 - 

~1,999.129 
239,662 

Indiana Harbor Belt 


September— —Jan. 1 to 
a 1927. 


~-J—" w 
~ %, CnNe o oes - ee 


2 in 
WN OO 

Oo 
Noon 


to 
~ 
2 
NID} 
-~ 


3928,336)| 


13,416,154 


239,662 


Sept. 30— 
1926. | 
$ 


_ 236.027 
167,576 
569 


1927. 


w 
Sror 
~~" 
om 
of 


563 


"569 


1926. 
$ 


318,912 
50.933 


1,470,625 
- 969,370 
569 


New York Susquehanna & West’n 
—Month of September— —Jan. 


1 to 
1927. 

$ 
2,895,633 
2,190 


2.196.290 
1,701,008 
569 





Sept. 30—| 
926 





“30,545 


30,678 
130 


-Month of 
1927. 


3 
1,118,300 
2,558,132 


i Oo : 
QO] 0] Gr Na] S| Om Odo 


nl 20] — enzo oo 
WHO NO dO Me& 


= 
— 


Long Island 
September 
1 


926. 


Noe 
oo 


—Jan. 
1927. 
3 
8,847 ,230 
20,270,105 





945,924 

126,141 

117,241 
4,8 


894 
360,549 


1,022,144 
159,354 
124,457 


4,418 
378,252 


toto 


8,389,593 
1,054,109 


> 
oo 

RRONIH| God 
Ie 

owe NOOO 


mOWo 


“iS 


4,628 
206, 890 ) 


412,128 
52,567 
be + 243 

3,864 

181. 


45 
3,72: 
43 
571.8: 
4 
1,86 
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Noy., 1927 RAILWAY EARNINGS 
. . | 4 
Peoria & Pekin Union Quincy Omaha & Kansas City | St Louis Southwestern System 
—Month of — —Jan. 1 to Sept. 30—,—Month of September—- —Jan. 1 to Sept. 30—|| <bean ag ‘Sepiember- jon 1 0 Sent. 20— 
EARNINGS. 1 1926. 1927. 1926. 1927 1926. 1927 1926. | fonth of § rs pe. 3 
Freight revenue_____. 26,276 24,767 222,627 200,783 58,881 67,635 431,977 489,564 1.228.706 1, 431, 517 10, 819, 186 11, 1 B32. 636 
se gg Ah gsoncangncnny or OS 24750 12387643 18-264-287 
Tot., incl. other rev.| 156,306 143,650 1,372,427 1,290,557 76,452 92.176 606,797 698,077!) 1,396, ons 1 624.730 12 Bel ote 1D ats ite 
nses— Maint. way 22.983 24,034 181,759 161,624'| 30,035 23,580 283,031 281.282 | 468'950  267°364 18811175 2°433,130 
Seals ‘ageaien.- 13.099 3 O Of asiaas | 2795 II 0.905 1833 | O7'd99 2 "508 | 485.487 581195 "580,923 ‘518,360 
raffic expenses-_- 2,357 7 485 7,795 | 752 : 8 ents 2 4 DU ars'as (yt + ae + % 2A9' 278 
Transportation exp. 67311 58,823 602,216 _543,963)| 32,632 30,951 __ 261,947 __ 302,759|)__353,877 385,60 606 : ae ue + pak ih 
Tot.exp.,incl.oth. 118,765 105,248 1,004,042 912.540 72,421 68,972 __ 676, 16 138.470 817,982 L049 9, 266 £8 639 88 &: 208 188 
Net from railroad ___- 37,541 38,402 368,385 378,017 4,031 23,204 ~ —69,51 —40,39: 578,97 75,464 3,7: i 
tae oe scalbie peneane7 | 20000 18,000 156, 000 164,000, 5,920 4,750 52,770 43,045 111.994 97, ani om. $3 15, recy 
neollectible revenue- ‘ 12,57 em etre! han ‘ nia ni ===-=-|| 296 ee es “ ° 
Net after taxes, he. | 17,541 20,402 199,811 214,017 —1,889 18,454 122,289 = 83.438)| 467 786 __ 47 L218 5.238.356 eeLIR 500 
Net after rents_______ 37.475 43,246 387,751 449,066; —5,520 15,073 —149,935 —110,447 atl + 410,153 2,400.06), Myth 
Aver. miles of r'd oper. 19 19 9 19)| 249 249 249 25 | t ¢ S ates 
\| St Louis Southwestern of Texas 
Pere Marquette Reading Company |~Month “of ‘September— —Jan. to Sept. 30—- 
~Month of September- —Jan. 1 ts Sept. 30—|| Successors to Philadelphia & Reading || 1927 1926. 1927. 1926. 
EARNINGS. 1927. 1926. 1927. 1926 | -~Month of September- —Jan. 1 to Sept. 30— + F 
$ s S$ poal| 1927... 1926. 1927. 1926. || 633,519 578,580 4,407,217 4,381,948 
Freight revenue______ 3,530,592 3,752,126 29,349,919 28.67.628 6,396,572 7,226,091 59,570,494 61,350,056 58409 61,182 "478/131 5297432 
Passenger revenue--- 292,951 333,725 2,556,969 3,083,350|| 748,229 864,815 6, 719.248 7,202,523 \—745-588 687 280 “5321-180 “Ba4a 412 
Tot., incl. other rev. | 4,088,641 4,363,364 33,943,055 33,957,588 7,514,425 8,501,634 69,558,452 71,935,772 99'363 178'672 1555277 1°603'378 
Expenses— Maint.way 472.244 475,105 3,868,155 3,769,878) 1,064,108 1,147,254 9,721,892 10,2 59,872 105.336 138.721 1/022'780 "193393 
faint. of equipm't. 801,283 849,243 7,043,418 6,963,592) 1,648,285 1, "B60 15,716,401 16,052,836 28266 26278 254'518 223510 
Traffic expenses-__-_ 64,835 54,997 566,150 494,723 _83 7 Bf a ian’ 477 Fee Se ohe 245.786 232'896 2.194.177 2,192'318 
Transportation exp-| 1,303,396 1,346,866 11,330,516 11,386,387]! : 733 26,191,626 25,3267 6) S708 600-414 5362-005 “FSO BEA 
Tot.exp.,incl.oth.| 2,716,324 2,822,644 23,826,569 23,671,753 54,243,655 54,283 ,102)| 395 RRS RO BAR cdg ROR eS aD 
Net ome railroad. -.- | 1,372,317 1,540,720 10,116,486 10,285,835 314,797 17 $B8'943| 36675 33'350 240'075  272'358 
all a eaaine | °222°837 223.387 1,855,126 1,836,805 940,910 3,968,943 52 129 2°306 1,151 
Uncollectibie revenue. ' a ae 5,663 8.733 ees 6.372 _ 3. ral 199, 156 ~ ae) 366 —e 200 ——735'951 
Net after taxes, &c- “1,148,324 1,317,292 8,255,697 _ 8,440,297 5 11,367,515, 13,680,556) — 332 don Ue. a ar oat ot 
Net after rents__-_-__- 1,052,437 1,125,177 7,180,930 7,208,132 00: 175,052 14, 984, 661 807 "807 807 807 
Aver. miles of r'd oper. 2,243 2,243 2,244 2,247) i 39 1,138 1,139 138 
| Perkiomen Richmond Fredericksb & Potomac St Louis Transfer 
|—Month of September- —Jan. 1 to Sept. 30—|\—-Month of Se ptember— —dJan. 1 to Se pt. — 
EARNINGS. | 1927. 1926. 1927. 1926. | 1927. 1926. 1927. 1926. 
3 al P “ - 
Freight revenue-_-_--- 04,136 116,526 885,236  994,504)| 357,565 394,095 4,328,553 4,581,547 
Passenger revenue... 1. 024 6.890 41,150 _—-48,953)| 300: 341 _ 372,663 3,053,133 3,551,143 
Tot., incl. other rev. 2,325 126,918 954,213 1,073,939|| 826,779 945,365 8.916.779 9,860,899 
Expenses—Maint. way | M5 316 16, 425 107,714 107,018) 102! 163 —-:139/150 1,104,867 — 958,562 ; 
aint. of equipm’t. | 5,954 > ,437 58,134 55,795) | 71. oe 1 aan as 7 OF 1.60 oo Now includea in 
ie 06 12 967 | 4 ,20% 94: 7 ‘s ‘ ae 
meena 46.1 6 44, i: 54 418,207 __413,804||  291'286 303/590 3.204072 3,217,628 Terminal Railroad Association 
Tot.exp..incl.oth.|~ 62,909 67,697 595,895 rer tral ~__628,487 a at -§:505,018 : 08 B16 of St. Louis 
r ae 9.416 59,221 358,318  486,352/|~ 198, 292 255,150 2,411,761 3,366,083 
Tax ma cori deena athe 6.657 47 ,060 63, 936) 50,258 64,101 507 923 687 677 
Uncollectibie canna wae ee SS 8) 6 3 215 
Net after taxes. &c_ 42,262 52,564 311,258 __ ~~ 422,408)| 148,028 __ 191,046 | 1,903, 754 “2,678,191 
Net after rents_--.-- ~ 35,568 46,967 247,582  374,780)| 123,728 146,071 1,404, 743 2,209, 070 
Aver. miles of r'd oper. 41 4 41 41 117 117 17 117 . 
Pittsburgh & Shawmut Rutland San Antonio Uvalde & Gulf 
—Month of September- —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— i of a ~ al a, 3 to Sons. =a 
EARNINGS. 1927. 1926. 1927. 1936. 1927. 1926. 1927. 1926. 2 ? 93 x 
$ » 9 ‘ ‘ 112 895 132,671 1,194,282 1,154,177 
Freight revenue-_-____. 169,735 130,923 1, 300, 371 1,183,331 310,574. 324,235 2,827,919 2,944,414 895 32,6 194, f 
Sesteeer revenue... 2331 2,270 33,091 32,042}! 122,947 _ 126,853 __ 890,830 poe een an vies a! ss ' it. = , im me 
Tot., incl. otherrev.|~ 174,888 135,302 1 355, 498 1,236,455||" 580,291 607,104 4,783,068 —5,087,79 < 5 
Ex Maint.way 25'668 19,251 199,245 168,514 111,041 119,138 857,207 = 976,649 28.201 35. 344 303,005 191 690 
aint. of equipm't- 42,791 43,475 428,230 380,399 95, 908 110,176 918,592 999,129 a 473 0.923 99.730 4] 
Traffic expenses --_- 1,459 1,319 14,367 12,415 128 11,303 97,991 92,686 5a 'onn as'bas abt ‘ah tes 
Transportationexp.| 46,382 37,255 __ 381,911 336,115 213" 552 _ 218,214 1,904,926 1,957,989 9, 
Tot.exp.,incl.oth.| “123,668 _ 107,976 1,105,610 _ 959,629)" 447,821 473,993 | 3,921,549 _ 4,162,560 Lets ba meer S18 1. we 8 =L.051,724 
oad....|~ 51,220 27,326 249,888 276,826) 132,470 133,111 816,519 925,234 0,29: : 
Tax _ ane oe. tor 226 10,733 1,864 | 32,724 34,534 253,072 272,621 3.513 3, 750 32, 116 32, 788 
Uncoliectiblerevenue.; ____- Sees -----||  ------ 3 55 __146 1 0 
Net after taxes, &c_ 50,023 «27,100 _239, ras _274,962 99,746 98,545 608,392 652,407 * 26.816 ar 38.071, 361 M3 — 288.054 
Net after rents ------- ~ 67,022 34,097 319, 391 366, oD 102,997 103,007 666,435 727,769 r] if °] 
Aver. miles of r'd oper. 102 102 102 413 41 413 413 318 318 318 318 
Pittsburgh & West Virginia | St Louis-San Francisco System sineas Seaboard Air Line | 
—Month of September— —Jan. 1 to Sept. 30— St Louis-San Francisco -Month of Septem er— —Jan. 1 to Sept. 30— 
EARNINGS. 1927. 1926. 1937. 1926. |! Month of Se piember —Jan. 1 to Se rt. 30—| 1927. = 1927. 1926. 
$ : : 07 c 9 
——— 283,025 428,816 2,806,670 3,428,849| 5,919,087 6,149,893 48,230, 590 50,287,170 | 3,485,971 3,892,766 35,332,423 36,750,218 
eee tenn n-- a O37 : 5, 230 55, "943 51,466 1, 166,227 1,3: 32.217 10,625,728 11,730,662 586,134 5 769, asl a at 661 a ‘541. aot 
Tot., incl. other rev.|~ 320,837 466,588 3,148,210 3,791,713 | 7,613, 401 7,978,771 63, 386,995 66,673,157|| 4,486,645 5,147,576 47,015,986 50,914,66 
Expenses—Maint.wa 22.554 27,755 207,752  348,137|) "965/25 867.643 8,676,789 8,463,144 579,635 715,848 5,808,509 6,711,441 
mes ceovaees| Hee ER Migaee Use| vagraae tevare epee le dee) Saks fase (aaa (dees 
Traffic ISOS - - - 11,852 7, ) 2,7! 4! 2,2: 027, 998 ,50: 2 293 1,857, 
Transportation exp- 65,602 78,547 641,251 704,418) 2,259,574 2,342,364 20° B17. 039 21,687,612)| 1,763,279 1,845,888 18,248,245 18,827,127 
Tot.exp.,incl.oth. 196,721 _—-223,285 1,841,219 2,178,572)" 4,929,701 5,158,085 44,403,366 46,045,509)| 3. ERIE 63 3: A. O14 $5.44 496, 8,000 a7.577, B35 
----| 124,116 243,303 1,306,991 1,613,141||°2,683,697 2,820,685 18,983,629 20,627,648) 7 f 
Tax ae eaemneate *51'610 69,292 (432,425  509,296|| "479/895 453.335 3,630,864 3, 651 829) 275, 000 298. 900 2, 50, 900 2,682, 008 
Uncollectibie ae ae ae 18 75) 1,154 691 11.867 12,237 _ 2.5% 3,6 a 
Net after taxes, &c_ 72,506 174,011 _ 874,548 _1,103,770)|" 2,202,648 _ 2,366,660 15,340,898 16,963,582 —B06.086 1 2, 168 2.758, ait 10, ‘0s 
eatin, {87,564 286,785 1,502,395 1,917,024|| 2,232,337 2,377,309 15,813, 810 16,996,870) 186 80,56 48 8,6 
Aver. miles of Fd oper. we, lee 92 92 5,017 4,966 4,958 4:975| 4,306 4,032 4,286 4,032 
Pittsburgh Shawmut & Northern Fort Worth & Rio Grande Southern Railway System 
~Month of September- —Jan. 1 to Sept. 30—||-Month of September- —Jan. 1 to Sept. 30— Month Sputorn Railway 's-y ' 
EARNINGS. 1927. 1926. 1927. 1926. 1 1927. 1926. 1927. 1926. - forth of Sopiember - — Jan, 1 to Se ‘31 — 
‘ 59,456 64,817 1, 315 148 1,396,877|) 76,966 78,576 702,444  698,500)|12,745, 295 12,842,863 107570,254 111100,541 
Seclaae porenas. 19399 ye 412 22/335 25,967|| 15.429 _—«17,086 —_—«135,692 __143, 1203) 2.933 3,368,043 26.300.256 30.240:801 
Tot., incl. otherrev.| 164,577 __170,584 1,369,105 _1,454,214'|—“T5 35] ~~ 108,126 ~ 935. 706 ~ 936,136 70st 7st 17,807,256 146193,355 154842,140 
Expenses—Maint.way 36,805 28,322 283,343 271,120|| 29,597 29,843 35,187 253,653 2-198-332 2.479.304 21.701 622 21,935,366 
aint. of equipm’t- 30,632 30,982 267,212 303,475 22,681 24,924 193/887 190,441 955-123 2,928,411 26.263.482 26.804.208 
Traffic expenses-_- 1,536 1,690 (14,065 15,210 3,397 3,148 29,441 29,807 Baar ees BAR AOS ae sae HAS .3:146-245 
Transportation exp-_ 52,689 58,976 512,849 527,218 | 56,289 62,438 479,217 480,194! 5,164,526 7 ) 5.866 
Tot.exp.,incl.oth.| 129.417 __ 125,830 _1,137,953 _1,167,942)|—_717 939 "124,971 986.760 ___999,796)| 10,800,902 11 11.509. 402 104343,726 107329, 167 
Net from railroad....|___ 35,160 __44,754 __ 231,152 | __ 286,272 | —12, 588° —16,845  —51,054  —63,660|| 6,283,878 6,297,853 41,849,629 47, 512,973 
al one aN ~~ 2,998 2,996 26,944 27,106 4,052 4,149 36,469 37,342 1,145,190 1,160,674 9.305.648 10,183,698 
Uncollectibie revenue.| —_____- 9 01 73 | i ee 328 202 eal 3.494 2,659 _30,8 03 36,402 
Net after taxes, &c_| 32,162 41,749 204,207 259.693 |" —16,814 _ —20,994 — —87,851 —101,204)| 5,135,194 | 5,134,519 32,513,177, 37,292,871 
—— ~ 25,850 32,845 117,352 172,47 9 | —26,973  —30,016 —164,529 —176,783]| 5,048,747 "5,095,414 30,705,048 35,030,163 
Aver-milssorrdope.| iss 198 198 207] 233 233 233 233 8,091 8.116 8.091 8/114 
Port Reading } St Louis-San Francisco & Texas rn heer st ey f : 
-Month of September- —Jan. 1 to Sept. 30— \—Month of September— Jan. 1 to Sept. 30—||-Month of September- Jan. 1 to Sept. 30— 
EARNINGS. 1927. 1926. 1927. 1926. | 1927. 1 1927. 1926 | 1927. 1926. 1927. 1 26. 
76 393,813 1,367,432)| 18,267 182,344 1,258,360 1,330,749) 9,773,160 9,671,023 81,921,895 83,550,040 
Seoteager seveais... — ae pe Pages -|| 114336 ___ 13.497 124, ‘080 '110:774|| 2'304°515 _2°¢ 554" 473 20,451,931 23,246,042 
. . other rev. 77,620 ~ 180,437 1.842.560 1.794.952|| 137.358 ~ 203.820 1 421,191 1,496,022, 13,067,180 13,437 933110, 865,958115,912,958 
ape Son ar 36°632 32686 "270,089 "241,753|| 311559 26,854 (285,544 —'229.679]) 1,342,957 1,812,760 TTR ES 16,347 286 
aint. of equipm’t- 16, 834 6,402 105,921 120,031|| 24,995 29,286 242,240 = .241,7 14)| 1,9 9 28 2.188.476 9,859.1 4 20,191,635 
Traffic expenses-__ 29 229 2,061 2,06 14 4,469 5,512 45,106 46,239) 242 060 3 peoe4 2: 5,881  2:277'848 
Transportation exp- 61, 494 86,741 637 ,635_ 707.598 56,785 69,643 533,434 —_ 527,272)| 4,002 ,7 é 971, 321 37,173, 969 38,439,784 
Tot.exp..incl.oth. 110,034 __ 131,285 1,040,592 1,096,908 | 124,868 139,166 1,173,857 _1,111,837|!_8. 438 B19 8.648.683 78, 960. 617 81,003,610 
----| 67,586 49,152 801,968 698,044 12,490 64,654 247 334 384,185)| 4, 6 ,789,250 31,90! 341 34,909,348 
Posen pate ee REREE 16612 16.715 146.153 146,856 | 2.527 2,370 22,740 21,303|| 865,139 852,895 6,977,455 7.46 461,813 
Uncollectible revenue- “is ‘ 569 528 | bk 9 741 __ 2,933) ——__9:188 __2,268 "36779 29,843 
Net after taxes, &c- 50,974 32,437 655,246 550,660 9,963 (62,225 223,853 359,949) 4,062,070 _ 3,934,087 24,901,107 27,417,692 
—— ~ 42 —16,076 94,789 —2,794| —9,423° 36, 348 20,632 = 137,342)| 4,036,149 3,920,132 23,856,860 26,066,023 
Seer aesated coer. 19 19 ‘19 ‘Ty | 137 137 137 137 | 6,771 6.797 6.771 6.794 
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RAILWAY EARNINGS [Vou. 125. 








Southern Railway System (Concl.) Southern Pacific System (Concl.) | scone eee Inteonettonss oa 
1926. 


Alabama Great Southern Seuthern Pacific Ste hi 
—Jan. 1 to Sept. 30— Month of September— —Jan. 1 to ,~ _ 1927. 1926. 1927. 
1927. 1926. 927. 1926. 1927. 1926. & a0 788.748 
953,983 Baa. 129 855.418 7,077,930 7,475,500 92, 450,74 
6336 63.164 56.587 4211023 "444'nyp |___11.046 95.476 
356 | 1,049,134 1,037,838 9.112 9.255.073 135 489 Tan set 
25.340 18.328 — ‘16¢ 151.532 | 3.197 
178, $17 221 ‘885 1,786 1.666626 +p 
4:5 5.826 146 143 P 
__ 601416 662152 5,656. 5.773.393 | 32.62 53003 __302 
__ 854,217 _ 950.206 — 8.081.754 8.035.465 |——¢ 4-247 __72.364 _ 630.726 __( 
191.917 87,632 "1,030.813 1.219.608 39.24, 31,103 312.736 
4057 4/041 46. 80/442 5.3! 5,915 anes ° | 
pt 
>» * 139, 069 | _ 29 883 25,188 __ 264,380 | _ 291, 363 
te 146.575 19,994 14, 162 192,392 ™ oe 20, 945 
165 165 165 165 © 
Galveston seestiidibens & San aueuty’ | _ Spokane Portland & Seattle 
30— OF. + of September—- —Jan. 1 to Sept. 30— 
6. 1927. 1926. 1927. 926. 


-—~Month of Septe mber . 
19: of 
Freight revenue 741, 
Passenger revenue---. 161 
Tot., incl. other rev. 960, 
Expenses—Maint.way 
Maint. of equipm't- 1! 54 
Traffic expenses --- 
Transportation exp - | 
Tot.exp.,incl.oth. 


Net rem railroad _-- 


EARNINGS. 2 
782.940 
104.075 


$ 
$3,301 
12.750 
103 .467 
20,920 

8,192 75,25 

3,559 33 2: 
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axe 
Uncollectible revenue.| _—-_—s_—~@ me 

Net after taxes, &c_ 263.775 269.4% 
Net after rents 283.4! 300,; 
Aver. miles of r'd oper. | : 3 
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3.591 983, 


“$4,954 998 ,: 


190.860 
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Cincinnati New Orleans & Texas Pacific 
Month of September— —Jan. 1 to Sept. 
1927. 1926. os i 92 
1,403,820 1,558.73: 
288.143 335.75 


EARNINGS. 


o 
- 
— 


a 
767 420 


12.990 400 
107 .599 


, 

t 2.783.668 ‘ 
9 16.696 

4 2.622,26 
l 

31 

9) 


~ = 
reer) 


Freight revenue 
Passenger revenue__.| __ 3 33: 
Tot., incl. otherrev-| 1.789.635 2. 61‘ 
Expenses—Maint.way 316.438 5 87 
Maint. of equipm't-. 330,829 36 9 
34! 





Od! 4 
SPW SS 
Sm one aes 


SAO 


NOW HI) DOO 


105.613 
9/327 
232.536 


me WWD! OOS 


Now included in 
Texas & New Orleans 


3,279 
394.7 
4 815,655 , 
11.722.089 11, 772. 602 
4,974,781 


i 
Ie 


1.808.467 

“3.976.646 

2,374,050 

707 ,103 
344 


Traffic expenses. _-. 42.552 
Transportation exp - 485.465 


Tot.exp.,incl.oth. 241,256 | 


1,870. 780 


) 4.061.772 
Net vem railroad - - -- 548,379 : 420,054 6 2,476,807 
Tax 120,692 75: 683 5 28 ‘999 | 85,193 734 730,864 
Uncollectibie revenue.;  __. P q 505 685 3 409 
Net after taxes, &c.|~ 427.687 «564,300. 3.979.593 4,760,871 | 334.858 _ 3k 1.745.534 _1,666.603 
Net after rents 429,154 581,259 3, 396 4,720,368 | 1} =305, O86 354, 1,661,367 1,578,716 
Aver. miles of r'd oper. 338 338 338 338 1] 554 554 554 554 
Georgia Southern & Florida | Staten Island Rapid Transit 
Month of September—- —Jan. 1 to Sept. 





30—| Houston & Texas Central 


EARNINGS. 


Freight revenue 
Passenger revenue. .-- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses___ 
Transportation exp_ 
Tot.exp.,incl.oth. 


a from railroad__-__ 


Uncollectible ee 


Net after taxes, &c_ ie, 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue___- 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm’'t_ 
Traffic expenses __- 
Transportation exp- 


Tot.exp.,incl.oth. 


Hot f from railroad__-_-|° 


axes 
Uncollectible revenue- 
Net after taxes, &c_ 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-__-_ 
Tot., incl. other rev. 
Expenses—Maint. -way 
int. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 


Tot.exp.,incl.oth. 


Ke 4 om railroad__ 


Uncoilactibie revenue_ 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-_ 
Tot., incl. other rev. 
xpenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Tot.exp.,incl.oth. 


Net + eg railroad __-__ 


Uncollectible revenue_ 
Net after taxes, &c_ 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 

Tot.exp.,.incl.oth. 


Nd from railroad. __- 


Uncollectiblie revenue_ 
Net after taxes, &c_ 


Aver. miles of r'd oper. 


1926. 1926. 


1927. 1927. 
3 


280,640 2,466,144 
92, 505 ww $47, 530 
400, 542 
521 
65. 929 
3,684 
133.264 
~~ 988,633 
111,909 
21,490 
252. 401 sO 1 
90,167 i$ 297 201,402 1,057,895 
87,438 56,461 101,325 709,100 
401 401 401 401'| 


New Orleans & Northeastern RR 
—Month of September— —Jan. 1 to Sept. 30— 
1927. ot 1937. 1926. 


$ 
410,306 435,909 
78,643 $3,358 
520,388 556,528 
65.346 68,782 
68,189 89,328 
12,067 12,910 
135,107 143,131 


300, 527 333 469 2: 92! 


~~ 219, 861 ~~ 223,059 “1,4 
47.5 51.806 
Cr.132 
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"36. 290 
3 _1,470:738 2.008.380) 
595 3,182,823 3, 960-831 
200 =. 392,209 1,336,190 
502 189,830 276,490 
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3, 607, 465 
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1,032, 305 
~ 720, 026° hie: 
204 


_ 172,320 


131,769 
204 


__ 171,385 
145,611 
207 


Northern Alabama 

-Month of September- —Jan. 1 to Sept. 30—|| 
1927. 1926. 1927. 1926. 
105,080 

8.268 

116,038 

24,007 

3,53 

2,017 

36,300 


$ 

944,793 
73/892 
1,043,594 
204.883 
36.651 
20.616 
334/892 

68.651 622,222 _ 
47,387 421,372 
4/000 47,751 
Re 











43,387 373,537. 

18,791 146,520 
110 110 

Southern Pacific System 


uthern Pacific 1} 
—Month of September— —Jan. 1 to Sept. 30— | 
926. 


192 26. 1927. 1 || 
15.319, 920 15, 253 ,096114,572,466113, 428, 053 || 
3.434.828 3.584.794 31,190,227 31.873.390)| 
20,530,280 20. 646. 019160,668 867159586, 436 
2,244 395 379,956 21,611,915 23,022,956 | 
2,689,654 25,913,0 47 
435,254 : ; 3,185.12 
6.348.581 6.174.802 ! 51,523.7! 
12,754,504 12,485,027 iT 3761 804 110913.121 
“7.775.776 8,160,992 47 “907, 063 48,673,315 
1,414,708 1,655,571 13,136,062 12,980,049 

3,154 3,064 50,641 39.721 
6,357,914 6,502,357 34,720,360 35,653,545 


“5,692,647 6,060,628 31,866,206 33, 129. 551 
8,945 8,834 8,933 8,767 


Arizona Easterp 


—=— 














Now included in 
Southern Pacific 





Now included in 
Texas & New Orleans 


Houston East & West Texas 


Now included in 
Texas & New Orleans 


Louisiana Western 


Now included in 
Texas & New Orleans 


Morgan’s Louisiana & Texas RR & SS 


Now included in 
Texas & New Orleans 


Texas & New Orleans 
(See Note) 


Month of September— —Jan. 1 to Sept. | 
1927. 1 q 3. || 


926. 1927. 
5,176,549 
998 199 


1 -091,152 9,133,880 


—-Month of September—- —Jan. 1 to Sept. 30— 
1927. 1 1926. 


926. 


1927. 


926. 3 
5,386,100 38,905,364 38.399. 854/| 2,571,637 
9.686.251) | 468.7 


3 
956 ,807 
I 136 823 
2,420,465 
426 330 


3 
992,427 
: 167,018 
2,494,656 
356 906 
183 ,964 
18,326 


1,004,739 __ 999.037 


“1.703.594 1.854.880 
~ 791,062 a5 5 585 
155/300 150, 3H0 
oo 2.35 ; 

108.190 E air .203 ___ 412,73 
68,720 “44,517 oa > a a 
23 23 33 23 


Tennessee Central 
~Month of September— —Jan. 1 to Sept. 30— 
1927. 1926. ar i a 


$ 
256,889 243 566 
23.646 31,435 
295,198 290,927 
60,210 
50,422 
9,202 
101,107 
_219,636 
71,291 
8,232 
40 
_ 63,019 435,026 449. mt 
41,831 284,761 241,426 
296 296 296 


‘Terminal RR Assoc’n of St Louis 
|~Month of September— —Jan. 1 to Sept. 30— 
2. 1926 j 1926 


131,285 107,852 
133.704 128.083 
311,469 280,370 





ie) 954 
108,148 
179, 170 


~ 101,200 — 
16,500 
3 





84, 697 





866.679 
z 949.401 
“00:79 853 





2 2,008, 4 53 


483,339 
48.157 











9,986,808 10, 003, 180 
1,680,287 .96 
834.008 
19,943 
3,938,135 
6,792, 721 


“3.194.087 
887, 475 
2: 306 ,. 381 _ 
“3. 029, 767 
55 


3.760.030 
6.343.139 


~ 3,660,041 
1,015,157 
450 
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"2644 434 
3.434.407 
55 


St hints Merchants Bridge Terminal 


Now ineluded in 
Terminal Railroad Assoeiation 
of St. Louis 





Texas & Pacific 
\|~ Month of September- —Jan. 1 to Sept. 30— 
1927. 1926. 1927. 1926. 


3 3 
21,634,591 18,969,713 
4,124,708 4,527,006 


2,28 


Bm 


ar 
Ce 








6,626,778 
| 1,049,726 
1,188,831 


2,209,050 


6,969,122 


162,944 


Om Oon 


52.113.473|| 
9.707, 
10,969:486 576. 
‘322375, 
13°322-323!| 980; 


346) 


3,284, ays 2 
586 


= 00 


f 394 we Y * 114 


rrsIgl © 
i we 
owes], 
bn}: 
As 
Gt 
ReENe 
Di 


o> 
—Lv 
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Note.—Figures for both 1927 and 1926 now include the earnings of M 
ville Ry. Co., Louisiana Western RR. Co., Lake Charles & Northern "te bene ee ee SS. 


& Texas Central RR. 


to the month and the period since Jan. 1. 


RR. Co., Ti N Orl RR. C Gal — Minny oy bey > bs sab Ry. Co., H 
oO. exas New Orleans oO. vest n Harrisbur n Anto oO. oustobp 
Co., Houston East & West Pexas Ry. Co., Houston & Skreveport RR. Co. and the ‘Southern Pacific Tormmmal Co. £ 


Franklin & 
The remark applies alike 





Nov., 1927.] RAILWAY EARNINGS 13 


Texas Mexican | Union Pacific System wv irsinian 
~—Month of September—- —Jan. 1 to Jept. 30—| Union Pacific —Month of September—- —Jan. 1 to t. 30— 
EARNINGS. 1927. 1926. 1937. 1926. ~Month of Sepsember— en, 1 fo Sons. 23° 1937. 1096. 1937. 926. 
1927. 4 
187.419 898,388 1,366,026) 1 a1 10,598,758 60,194,908 62,664,248 | 1,656,064 2,034,927 15,751,493 15,105,241 
my po ; atl 99,283 97 086 12,059,459 12,484,044 46,829 2,755 487,250 518,257 
1 048,044 1,566,477 
L S'oo4 | 'a08 Res Roe OD: 4,990 79,393,895 82,508,527 804.56 2, a9 019 17,312,543 16, 974. 4.544 
aint. of equipm t. 25,632 192,724 200,599 56 16,333,103 17,165, 82 596 08, 5° 994 '402 
4,596 35.668 1,590,517 1,609,252! 13,421 3,416 3 5. 117,046 
Transportation exp. 53,689 4051220 3,009,085 21,387,172 21,948,234| 3,566,800 


Tot.exp.,incl.oth. 4. — — 38 53,943, Ho 55,587,952) 966,. a? 072,880 
154,349 6. 7 880 “6-229 © a0 544 01.821 ~7.901.664 
45,000 40,500 700.610 6.154. 029 6.239.452|| 125.000 20000 1,204,100 
8,650 240 7,220 5.500. 3 9 ‘678 
——— G6.) tee ees amma ; ae 42 5,632,109 19,289,461 20,675,623 3,240 32 6,696,986 
rents ° | 0 061 775,1 7. i 393,38 
Aver. miles of r'd oper. 162 162 ‘162 162 | . "$694 ety si8 _ a) 690 545 545 545 545 
Ls Ae by Peoria & Western Oregon Short Line 
~Month o ptember— —Jan. 1 to Sept. 30—|| ~Month o tember— —Jan. 1 to Sept. 30—||—Month of September- —Jan. 1 to Sept. 30— 

EARNINGS. 1927. 1926. 1937. 1928. 1927. . Ser ge6. 1927. 1936. 1927. t Sereae. 1927. 1926. 


$ x $ $ $ $ 
174,916 110,284 1,179,274 821 964 | 3, 308. 629 3,177,525 20,127,264 21,323,059); 4,775,395 5,104, 631 40,751,965 42,163,818 
er revenue___ 2,491 13,755 50,385 __ 162,300) 414 i363 73265 65. 5,855 3, erik .443|| 731,644 6,315,152 6,984,657 


,19 

Tot., incl. other rev. 5s 135,019 1,305,508 1,071,491)|"3° oS 087 3,856,301 25 750 427 26,807,.576|| 5,955,603 81 TE 50,686,740 52,862,556 
Maint.way ; 43,009 313,788  °236,434), “'509'49 437 .86 550.31 '642.226||. 797,846 73 8 7,462,220 7 545 

q'594 

3,3 


rpenses of equipm't. ‘ 18,818 ‘761 240.501) 923/488 9'320,873 
Maint. of equip 3363 3 ry th 472, 166 494,897 '897 8:923'488 9.320 873 


77 5.639 86 9 4 1478.52 
Transportation exp. 5,379 57,491 547, 51,888)| 967:734 1,010. Bat 7,515,355 7,851,899) is 19,533,124 19,509,270 
Tot.exp.,incl.oth.|__141,409 __131, 844 —1.171,082 _1,113,051 | "2°188,094 2,168,556 18,409,583 19,132,115|| 4,205,152 0,746 39,087,568 39,818,011 


Net from railroad , , 34,426 ~ —41,560 “7 740,993 1.687.745 6.980.844 7,675,461|| 1,750,451 1,. 31 069 11,599,172 13,044,545 
Taxes 67, ?oe | “381, 951 234, 197 2/263, 3.131 2,277,196) 267,460 $48 (850 2, 335, 520 2'514, 1425 


1452) ’ : 





















































Net after taxes, &c_| __ 43,876 _ —4.525 __ 114,303 —108,866 | 7 509,030 1,453,484 4, 74 “Z714,757 _5,396.813)| 1,482,694 _ 1,460, 76 “9,254,703 10,522,415 


Net after rents 29,056 ; 15,004 —147,793 |~ t 361,404 1,292,749 3,981,868 4,677,171|| 1,199,480 1,218,723 6, 722, 2,198 8,092,470 
Aver. miles of r'd oper. 239 248 242 248 2'539 2,537 2,538 2°521| 2:524 2,524 2,524 2,524 


Toledo St Louis & Western ! Oregon Washington RR & Navigation Western Maryland 


||- Month of Seplember- —Jan. 1 to Sept. 30—)||-Month of September- —Jan. 1 to Sept. 30— 
EARNINGS. / 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 


3 $ $ $ $ $ 
Freight revenue || 2,502,398 2,465,625 16,183,164 17,509,692) 1, et 285 2,188,184 15,723,379 16,298,457 
Passenger revenue-__-_ 353 ,053 386,358 2,890,958 3,075 1966 | 2,732 48,206 405,403 442,350 


Tot., incl. other rev. 3.078.619 3,103,400 20,998,372 22.523.247 | T. 330115 3.308. ‘618 16.706.227 17.306.641 
mi ja ay Se ee ee eee a ee t 
- s . ay ‘ 5 ’ ° o, 
Traffic expenses. Now included in | "751639 66.580 *"710;849 -"668:919|| 40,536 36, 352,677 
Transportation exP-| New York Chicago & St Louis |__963:277 __ 979.003 _7.563'715 7.723.434 _461:320 __ 624,134 4,681,769 4,026,261 


Tot.exp.,incl.oth. || 2,006,805 — 1,972,188 16,914,005 16,997, ,942)| 7,222,984 "1,584,241 11,630,681 12,051,408 


1,071,814 “T.131.212 ~4,084.367° 5.525.305| 607,131 721,377 5,075,546 5,255,233 
221, 872 193,610 1:719:578 1.594.531|| 105,000 95.000 910,000 750,000 
63 971 | _—-2,222 

Net after taxes, &c_ "849, S31 __ 937,539 2,363,818 3,928,552\| 502,131 626,377 4,165,546 4,505,233 


= =] 2s ~ <== 


Net after rents | ~~ 640,608 779,311 ees 501 2,933,734 077,365 «B71, 697 “4,441, 055 “4,153, BAS 
| 

















Aver. miles of r'd oper. 2,237 2,237 . 2,237 2,237 


Toledo Terminal Railroad Co St Joseph & Grand Island rT csc Pacific 


-Month of September- —Jan. 1 to Sept. 30—'-—Month of September—- —Jan. 1 to Sept. 30—| ~Month of September—- —Jan. 1 to Sept. 30— 
EARNINGS. a. es if a | 1927. f M926. 1927. 192 26. 1927. 1926. 1927. 1926. 


$ & $ $ $ 
Freight revenue 3, 314,743 2,175,389 2,354,370 1,571,105 1,582,781 9,633,412 
Passenger revenue-.-_ a 3. 15,636 120.496 147,409 0.562 ‘186,320 1,380,473 
34,16 46% ; : : 91 
3 





513,467 
‘531,865 
& 








Tot., incl. other rev. 356,793 350,721 2,462,324 2,669,565) 1, es 416 2,005,481 il, 995,591 11,261,680 
Expenses—Maint. way | 64,048 73,22 536,954 '561,793) 267, 047 247,138 2,397,44: ‘796,047 
aint. of equipm't- | 49,3! 39. 381,021 406, 118) 206,052 2121679 2/298'801 1:905,.635 
Traffic expenses-_-__| ‘ 27 528 27,727), (42,624 38,118 406,705 — 345,716 
Transportation exp- 113,058 __ 884,150 892, 581 | 546,857 519,900 3,919,360 3,758,040 
Tot.exp.,incl.oth.; _ — . 245,618 — 246,394 1,963,653 _2,028,766)| 1,242,770 1,169,679 _9,857,334 _8,508,412 
met tag railroad ---- | 248 37,602 111,175 104,327 ~ 498,671 640,799 740,646 835,802 2, 138,257 3, 453. 268 
, 18,621 169, ‘946 Ai | 21,378 16,610 139,429 168,877| 128,439 119, 55 4 127,224 949,940 

Uncollactible revenue. 2 497 38 | 2 654 1/472 


Net after taxes, &c. | 431 18,981 163,382 _162.442'| ___ 87,715 ___358,745 __471,684|| 612,205 _ 716,165 _1,010.379 2,501,856 


Net after rents. . - - - -- 3,44: 45,436 ~~ 430,050 ~ ~ 64,019 «64, 779 ~~ 234,942 328, 249)\" 569,020 © ~~ 720,659 1,434,040 °3,182,628 
Aver. miles of r'd oper. 28 28 28 *) 258 258 258 258 1,042 1,042 1042 1,042 


iis Ulster & Delaware Utah || Western Railway of Alabama 
a -Month of September- —Jan. 1 to Sept. 3 |~Month of Sogsember~ —dJan. 1 to Sept. 30—||—-Month of September- —Jan,. 1 to Sept. 30— 
EARNINGS. 1927. 1926. 1927. 1926. 19 1926. 1927. 1926. 1927. 1926. 1927. 1926. 


$ $ $ $ 
154,283 124,986 1,237,497 1,182,300} 202,247 195,933 
aw 36 1,058 58.411 ‘62,152 
125,097 1,241,068 "1,187,588 | 286,504 289,991 
22/872 356 27,312 37,986 
31,191 54,833 334,33 9 49,333 54,053 
326 3/282 12/862 11,801 
25,032 39.55 ___ 89,270 __—89,097 _ 
85,169 814,001 —$35,165|| 195,942 — 207,266 | 


39,928 427,067 352,423 90,562 82,725 
10,343 80,333 86,300 | 17,873 21,367 
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WN to Dotto 


y=! | = Oe 
Grad OS! OO 














Freight revenue 
Passenger revenue__-_ 


4: 682 390,53 

2( 
Tot.,incl.otherrev.| 9 

9 

1 


646 __ 226, = 
781 929,645 
653 179,824 
,O83 48,061 
233 5,099 
143 457,056 
864 
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mon do) SIE Rooke 


O85 

li = 

436 

Bxpenses—Maint.way | 123 

Maint. of equipm’'t- 969 

Traffic expenses-_- 450 

Transportation exp 53.69 om. j 

‘ Tot.exp.,incl.oth.| 96,113 i 

Net from railroad___-_ 3,323 © 
5,750 
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10,236 © 


533.01 Ss 
32,501 
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346,734 266, 123||__73,177, __—~*6:1 304 400,352 537, 


— 305,261 244, 041 | aa 556" "64,529 429,302 520,040 
1l 133 133 133 
Union RR (of Pennsylvania) |Vicksburg Shreveport & Pacific| ‘Wheeling & Lake Erie 


a |-Month of September- —Jan. 1 to Sept. 30—|| |-Month of September- —Jan. 1 to Sept. 30— 
EARNINGS. | 1927. os os . | 1927. d "1926. 1927. 1926. 


_ 


‘axes 
Uneollectibie revenue- | ees titi, 
Net after taxes, &c_| _ eA was 32,053 _ 
Net after rents | —7,538 — 792 2 #«=—7,351 
« Aver. miles of r'd oper. | : ; 128 


RON HONS OF 








! 


ea 


% 3 $ 
Freight revenue 1,407,276 1,760,386 12,940,394 14,381,524 
Passenger revenue--- sede — \| 27 .788 


88 | 39,130 290,765 349,234 
1,550,883 1,949,301 14. 14,226, 489 15,699,880 
| ‘230,011 306,474 1,827 
2,056,901 | , . | f02'361 3941428 | 3°300.282 
3 80) '008 | Now included in Yazoo & || 33,252 31,667 304,495 
_3 895,671 | Mississippi Valley 481,501 —_ ‘980 4,343,943 4,501,444 


“1,192,168 1,310,772 10,412,333 11,020,493 





Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't- 
Traffic expenses-__-_ j 
Transportation exp- 358, 139 


Tot.exp..incl.oth. 754,828 — a a 
iy Net from railroad _--- 133,031 410,276 2,253,377 | 358,715 ~ 558505 3,814,156 4,679,387 
axes 20,7: 66, 000 | 119,000 162,000 1,176,500 1,301.998 
Uncollectible revenue_ . hide wi | 54 323 999 
Net after taxes, &c_ 112,281 _ 344,276 ___998,335 _ 1,881,970 | || 239,71 713 ~ 476,475 2,637,333 3,379,390 


Net after rents ~ 188,302 412,441 “1,628,896 ~ 2,459,422) | 246, 377 ~ 482,987 2,679,527 3,400,267 
AYe@. miles of r'd oper. 45 45 45 45 | | 511 
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RAILWAY EARNINGS 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washington. 


A few railroad companies also issue monthly statements of their own, and sometimes these company statements 
go beyond the requirements of the Commission and give added items of information. 


Besides this, a number of companies—notably 


the Southern Pacific Company-issued consolidated statements, showing the results for the system as a whole, whereas the Commerce 
Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more 


facts than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


The Atchison Topeka & Santa Fe Railway System 


Month of September— -——Jan. 1 to Sept. ¢ 
1927. i 1927. 6 


Railway operating revenues______2 22,263,243 24 
Railway operating expenses 14,513,217 1: 

Net from railway 750,036 
Railwa 917,624 
Other . “153,451 - 
Net railway operating income__ 5,678,949 
Average miles operated 12,340 





Bellefonte Central 
Month of September—- —Jan. 1 to Sept. 30— 
1926. 1927. 1926. 
$ 7 
6,782 55,402 & 
7,390 53.304 6: 
—hH08 2,097, 
115 999 
—723 peace 





8,788 
3,932 
-5,144 
1,035 





Canadian National Railways 


Month of —n to Sept. 
7 1927. 19 


$ 
4526889 190- 
98873 ,294 161 
5,653,594 28,5 


September 30— 
1926. 26. 


519,874 19 
11,901 168 
507,973 2 


Canadian Pacific 


~—Month of September— 


—Jan. 1 to Sept. 
1927. my 192 


1927. 
3 


Hs ee 137331 ,784 
.789 108699,763 


23 24, ae 245 28,632,021 


30-—— 
6. 


Gross earnings 053, 875,404 139 
Working expenses 12,559,115 26,580 114 
Net profits 4,494, 6145 8 


Fonda Johnstown & Gloversville 


Month of September 
1927. 1926. 
3 3 


ae >t 


—Jan. 1 to 
1927. 
$ 


344, 002 


Sept. 30— 
1926. 


3é 56, 070 
564 
9,069 
36,928 
299 
7/933 
569 


311 363 


prolgni ating Income— 
ht revenue 
Passenger revenue—steam division 
Passenger rev.—electric division __ 
All other rev. from transportation _ 
Rev. from other railway operations 
Total operating revenues 
Railway oper. exp. (not incl. taxes) __ 
Net rev. from railway operations 
Railway tax accruals 
Railway operating income 
Miscell. oper. income (or loss) - _ ~~ 
Total operating income 
Non-operating income 
Gross income 
Deduct—Rents for leased roads_ -- 
Other rents accrued—debits- -_ —- 
Interest on funded debt 


92° 4166 9, 
___ 60,785 aoe 583 oad 
~~ 31,680 74, 394 
7,840 “46360 __ 70,560 
23,840 203,834 240,803 
9,827 12/289 21,687 
33 ,667 ~~ 262,46 
13,818 5 5: 


596. 








17,400 
46,886 
700 








Amort. of disc. on funded debt_-— 
Miscellaneous income charges _ - 3,396 
Total deductions from gross inc_ 291,065 
—19,802 


31,489 __ 289) 427 


~~ 23,916 





Georgia & Florida Railroad 

~Month of September—- —Jan. 1 to Sept. 30— 
27 1926. 1927. 1926. 

3 $ 
1,528,553 
1,097 753 
430,800 
___ 365,965 
183 ,966 
8,066 
~ 192 > ( 033 


Railway operating revenues 
Railway operating expenses 
Net revenue from railway oper-_-_ 
Railway operating income ae 
Net railway operating income-- 
Non-operating income 


~— 


$ 
5,539 
35,109 


A 30 


»420 


_ 


mor BSeRs 


to 
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Deductions from income 
Surplus applicable to interest 
Total interest accruals 


70,075 


The Kansas City Southern 
(Including Texarkana & Fort Smith) 

—Month of September—- —Jan. 1 to Sept. 30— 

26. 1927. 1926. 
1,916,800 16,605,607 16,555,793 
1,254,479 11,001,750 10, 864,069 
662,320 5,603,857 ~ 5,691,723 
123,246 1,129,749 1,117,084 
1,265 3824 5.785 
537,809 4,470,283 4,568,854 











| Balances 


Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 


—~Month of September— —Jan. 1 to Sept. 
1927. 1926. 1937. 192 


3 
2. tt S 914 8. 1s. 014 15,336,707 
9/185 8,364 2,507,880 
7 792" 124 i (885,964 


20,275,503 19,730, 552 
2,956,207 3,024,364 
3'860.956 4,082,702 

376,218 367,868 
7,091,669 7.10 8,737 
657 ,236 668. 277 
14, 942. 988 


30— 
6. 

~ 
Freight revenues._.............. ; 3, city 


Passenger revenues 
All other revenues 





M.&E. 
M. . expenses 
Traffic expenses 
Transportation expenses 
General expenses 
Total ex 
Net railway revenue 
Taxes and uncollectible revenues __ 
Net revenue after taxes, & 
Hire of uipment—Credit 
Rental of terminals—Debit 
Net after rents 
Other income—Net 


SOSu 
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r 20 


C "O44, T73C73.B IC. 73,172. 504 
Cr4.103 €r171420 Cr116/888 Cr124:103 
404,948 —406,242—3,701 ,556—3,709 ,804 


€r1095033 Cr555,351 Cr231,178 —413,196 


-loShent what 
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Cr1 495877 








Missouri-Kansas-Texas Lines 


—Month of September—- —Jan. 
i927. 1926. 


1 to Sept. a 


3,188 3,188 
$ $ 


305,232 41,729,243 41,911,325 
625,789 29, 291 ,098 26,397,819 
.229,536 9,191,482 9, (076,193 
588,700 4,944,891 5,312,683 


10,836 4,246,591 3,763,510 


~~ 640,836 
New York New Haven & Hartford Railroad Co. 


Month of September— —Jan. 1 to Sept. 30— 
1926. 1927. 926. 

peel 2,175 Bt ,195 
4420, 250105, 604,108 
 Goe" 564 77,830,131 
795,686 27.7 73,977 
,096 626 23,467,196 
,094,798 ,316,435 
,306 ,067 ,763 898 
.400,.866 22,078,290 
872,519 15 5, 816, 812 
6,528,346 6,261,478 


Miles operated (average) } enned 


Operating revenue 4,982,068 5, 
Operating expenses............. 3,228,592 3, 
Available for interest 1,271,808 1 
Int. charges, incl. adjust. bonds_-- 528 407 


~ 743,401 





Mileage 


Total revenues 
Total expenses 


Net from railroad 
Net after taxes 
Net after rents 
Non-operating income 
EE He PEO wcweccnsucecncn 4 
Fixed charges 


7,286 
5'206; 063 
4,081,213 
3,569,963 
940,989 
472,345 


ae 





' 
m hot 
PW DeS 


786, 515 
626,818 


New York Ontario & Western 


Month of September—- —Jan. 
1927. pm 1927. 


3 3 
1,267,895 1,325,9 193, prt 194 
981,747 1,057, 87 
286,147 j g 
50,000 
121 


pm dD 


1 to Sept. 
1926. 


Operating revenues 

Operating ex 

Net rev. from railway operation --_ 
Railway tax accruals 
Uncollectible railway revenues. -__ 


Total railway operating income- 


Net operating income 
Other income 


Total income 





236,026 


279 


[470.625 “196.200 
~~ 969,369 1,701,007 
263 ,O86 "278,795 

1,233,355 1,979,802 
1,052,911 1,066,816 


180,444 912,986 





ae 


80,984 





Net income 


St. Louis-San Francisco 
(Including Subsidiary Lines) 


a4 of September— —Jan. 1 to Sept. : 

1926. 1927 
Average mileage operated __— 5,443 
Freight revenue 6,459,984 
Passenger revenue 99,41: 1 367,783 
Miscellaneous revenue 571.109 54 


Total operating revenues 
Maintenance of way and structures 
Maintenance of equipment 
Transportation expenses 
Other expenses 


‘Total operating expenses 
Net operating income 
Balance for interest........... -. 


Surplus after all charges 


50,638,931 
10,907 669 
4,875,563 
66 422,163 
9,317,796 
13,034,657 
21,911,212 
~ 2,815,324 
47 078,989 ¢ 
15.806 .535 
16,449,128 1 
4,800,210 
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Western Maryland Railway 
—Month of September— 
19 . 


— 
© 


G21 G0 RONDO Sen 
NENA RIS 


30— 
6. 


7.306.641 
2,051,408 
5,255,233 
4,505, HY 
99,91 

4, 60s. to 4,253, B84 
2:299'362 2.240.679 
2,308,057 2,013,205 


2, 
1, 


Aron 


Ot'er income__ 
Net after rents, inel. other inceme_ 
Fixed charges 
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St. Louis Southwestern Union Pacific 
(Including St. Louis Southwestern of Texas) i of one ey 1 to Sept. 30— 
~Month oy September- —Jan. 1 to Sept. 30— | Average miles of road operated. -- 9,678 9, 656 9, 677 9,635 
1927. 1926. 1927. 1926. werent Revenues— $ 
$ $ mae 17,767,058 17,792,549 109550,652 114212,248 
Railway operating revenues--_-_-- 2,139,545 2,312,019 17,708,822 18,606,699 | Passenger revenue- ------------- 2'702'208 2'836.245 22,139,049 22,894,964 
Railway operating expenses. _--- 1.334.687 1,655,710 14,001,668 13'500°956 Mal Ne ncaee 342.560 337 .236 3.101 075 3.169.806 
Net rev. from railwa 804,858 656,308 3,707,154 4,105,743 PEED. 2 ga nocneeoocce , EO’ 
malieay eae soraaia ant oles _ aS Gigsss  S3raet Senaatt $88 B36 
railway revenues____.._-- 137,916 131,725 751,999 890,619 ental... .----------------- , 1909» 
Rallway operating income wii 666.941 524. 583 2.955.155 3, 215. 133 opera llway mg Bepenses revenues. _.. 22,203,757 22,307,265 144905,656 150250,435 
Other Way opera income... ° ’ 
Total railway operating income. 685.717 589,788 3,169,987 3,560,626 peeeanes Ja 2. 426. 963 2. 291, 12 22, 353.39 397 7 22. 495, 470 
Deductions from ry.oper.income. _ 58.348 __ 61,327 ‘546,906 536,989 | Auairenance of einige memati 37.400 3.497.2 356 -3:399. 
Net railway income... 627,368 528,461 2,623,081 3,023,637 ee 5.474.598 5,618, 036 42'328'699 43,100,981 
Non-operating income---_--_..--.- 27,310 28,167 258,287 277 ,887 operations... ......- 436.378 405.518 3.397, 305 2. 263,941 
Gross income___..........---- 654.679 556,628 2,881,369 3,301,524 | Gemeral_..---..........---.-.. 902 595, 607 5, 611, 6 
Deductions from gross income_... 227,784 230,258 2.079.753 2,101,593 Transportation for investment—Cr 3,934 063 17,069 43.226 
RG TT 426,894 326,369 801,616 1,199,931 pateey epunting expenses __.. 12,624,803 12 “00 508 104805,973 106238,870 
Net rev. from railway operations. 9, 578,954 9,906,667 40,099,693 44,011,565 
B way tax ~ sccrua teenie 1,155, 196 1,260, 053 11 376, 6.099 11, 301, +239 
nco: ie railway revenues... -. 
Southern Pacific Railway opera ting income- S aiaiaites 8,423 329 8, ‘846, 242 28, 8,709, 475 32. 696, 308 
pment rents, net-—LT....... ’ ’ * 4, ’ 
a of come — ee to Sept 20— | 5 Joh ~epguate rents, net—Dr-_.--.-. 137,274 62:337 729/193 ‘584,511 
A 1927. 39 : + Seaway ae 7,233,824 7,593,220 23,608,539 28,026,007 
verage miles of road operated... «113,520 13,324 13.499 13,243 ou AE nag akon a oe 87% 58% 783, 73% 
Ep 21,329,597 21,494,613 160555,.759 159303 ,406 3 
ete ce A 4,496,191 4, 732.533 40,745,130 41 994,530 Wisconsin Central Railway Co. 
ne TIT (6337211 665.676 5.351.360 5,174,154 ~My of ——"- —aet to — 
a sorsss BARGES Loses 8408 as a , 
Joint facility——Oredit......2.... 28.299 29'523 "204:114 311.440 | Bresght revenues. .-------------- 5 eS ae 95 het Me tS ee Tas: ref 
oint facility—Debit - ---.-----.- 88,270 96,936 1,006,169 1,013,285 | All other revenues...---------.-- 162.625 145° 593 1 089 308 1'148.300 
Railway operating revenues._..28, 206, 192 28, 652, 978 222137, 306 220954, 982 os ay a a ee 1 Ore eet 1.731.241 15.018, 118 15, Phy a8 877 
Maintenance of way and structures 3. 319,460 3,362,652 31,588,283 32,881,834 CEPEEEES.. «2 oe eon coe pars , 2, 
Maintenance of equipment... . - 057:302 4,107,868 38,696,127 38,549,158 | 7.0%". Oxponses--------------- a i 5 Bt ie et 2: 30 558 
Traffic - - - - ------------------- 6121699 '5081674 _5.164'349 | 4.651.167 Transportation expenses. --_---- 685.954 6821592 5,966,362 6,161,945 
Mincelianevus oon een----------- 9,159,046 8,978,635 77 622962 73-745 -298 | General expenses... ------------- 60.084 62.221 ‘561,880 579.909 
Dice ececoesocoeoeeosce Od, ° 3,909 ,9UE 3, EO - : : : 
Re Renee 985143 915.837 8.471.255 8,105,038 Total expenses___............. 1,318,112 1,280,461 11,553,830 11,802,650 
. — ee for investment.... 136,617 130,601 780/560 1.520.362 | Net railway revenue_....--.--..-- 598,818 450,779 3,464,287 3,276,226 
Ballway operating expenses... 18,454,202 18,191,975 164716,326 162161,789 ‘Fanes end uncsiioctate sovenets.. oe eee ee ere, ee 
i. bee oan 53.703 109 | Haas eommnte™ Bam S°---- DENG G89 CHRLL SBTC t SCE oat 
et rev. from railway operations._ 9,751,989 10,461,003 57,420,980 58,793,192 pment—Dr._...-....- r103,2: 784.6: r571, r547, 
Ballway tax accruals. = pete 1,795, 5.071 2,012,034 1 15, 901, 022 15 cree 879 Rental of terminals—Dr-_----.--.-- _Dr47,120 _Dr48,608 Dr460,406 Dr464,893 
nco y revenues. .-- 61 63 895 nb ni ncdenooee Cr366,222 C Cc 
Bquipment rents (net)........__. 892) 632 657,860 4.649.510 4,080,646 Other income—Net----...--.--- Dr24.74 Deas: 63 Dress: BCT eto" 442 
J facility rent (net)_.....---- 9/914 428 208.460 ‘171.468 _ Interest on funded debt. --------- Dr 164,858 Dr157 ,026Dr1 538,896 Dr1 ,413,720 
Net operating income- ----~----- 7086-187 7,785,003 36,577,080 38,699,299 | Net income-.-...--..--------.- Cr176,623  Cri8,728  Dr91i,214 Dri63,111 




















i 
‘ompany 
Wiiizam J. Weiter, Sec’y and 


October 14, 1926 September 30, 1927 


(Bank call figures) 


Resources $2,900,000 $32,983,588. 1 1 ihe Reid Ice Cream Corpora- 
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